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PRIVATE COMPANY LIMITED BY SHARES
NOTICE OF WRITTEN RESOLUTION
of
DMWSL 826 LIMITED
(Registered No. 10233878}

{the "Company")

Notice 1s hereby given that, in accordance with Chapter 2 of Part 13 of the
Comparues Act 2006, the following Resoluttons were passed by the shareholders of
the Company by way of a written resolutonon {9 Au.Jujt 2016

resolution 1 was passed as an ordinary resolution, and

resolutions 2-5 (inclusive) were passed as special resolutions,

(together the "Resolutions")

ORDINARY RESOLUTION

"THAT mn substitution for any existing power under section 551 of the 2006
Act and wrthout prejudice to the exercise of any such authonty prior to the
date hereof, the Directors are authorised generally to allot without the
authority of the Company 1n general meeting up to a maximum of £1,120 80
mn normnal amount of shares of the Company (comprising 499,000 A ordinary
shares of £0 001 each, 320,000 B ordmary shares of £0 001 each, 160,000 C
ordmary shares of £0 001 each, 20,000 D ordinary shares of £0 001; 50,900 E
ordinary shares of £0 001 each, 20,000 Deferred D Shares of £0 001 each and
50,900 Deferred E Shares of £0 001 each) at any time or times from the date of
adoption of these Articles until the date occurring five years after such date
The aforesaid authority may be revoked or varied by the Company 1n general
meeting and may be renewed by the Company 1n general meeting for a
further period not exceeding five years The Company may make any offer or
agreement before the expiry of this authonty which would or nught require
relevant securities to be allotted after this authority has expired and the
Directors may allot relevant securihes m pursuance of any such offer or
agreement notwithstanding the expiry of thus authonty In this paragraph,
references to the allotment of shares shall include the grant of nghts to
subscribe for, or to convert any security into shares "

SPECIAL RESOLUTIONS

"THAT

the one ordinary share of £1 00 in the capital of the Company be sub-divided
mto 1000 ordmnary shares of £0 001 nomunal value each in the capital of the

Company,
‘ ||| m‘ In 'A5E21IT|1‘W W“ |||
A12

24/08/2016 #122
COMPANIES HOUSE

>
<
o
@
w
z
=
w
=




C245\ 019\ EH6771320 1 2

subject to the passing of resolution 2 above, the 1000 ordinary shares of £0 001
each 1n the capital of the Company 1ssued and registered in the name of
Growth Capital Partners Nominees Limited (as nommee for Growth Capatal
Partners Fund IV LP) be reclassified as 1000 A ordinary shares of £0 001 each
1n the capatal of the Company, such shares having the nghts and being subject
to the same restrictions as set out in the New Articles as defined 1n and as to
be adopted pursuant to resolution 4 below,

the regulations contamned in the document attached hereto and for the
purposes of 1dentification wrutialled by a Director be and are hereby approved
and adopted as the articles of association of the Company in substitution for
and to the exclusion of all existing articles of association of the Company (the
"New Articles"); and

mn accordance with section 570 of the Companues Act 2006, the Directors be
and are hereby generally and unconditionally empowered to allot equity
securities (as defmed in section 560 of the Act) pursuant to the authornty
conferred by the New Articles as 1f section 561 of the Act did not apply to the
allotment, such power to expire on the date five years from the passing of this
resolution but so that such power shall allow the Company to make offers or
agreements before the expiry of this power which would or nught requure
equity securities to be allotted after such expiry and the Directors may allot
equity securities m pursuance of such offers or agreements as if the power
conferred hereby had not expired "

EICHARD Sk ,
Dhrector, for and on behalf of DMWSL
826 Limited

Date {0 Ayt 2016
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THE COMPANIES ACT 2006
PRIVATE COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION OF
DMWSL 826 LIMITED
Company number 10233900
(the "Company")
PRELIMINARY

The Company 15 a private company withn the meanmg of section 4(1) of the
Comparues Act 2006 (the "Act"} established subject to the piovisions of the
Act mcluding any statutory modification o1 1e-enactment thereof for the time
being in foice and the articles contamed 1n The Model Form Articles for
puvate companies limited by shaies as set out n The Compames (Model
Articles) Regulations 2008 (Statutory Insttument 2008 No 3229) (the "Model
Articles") with the exception of articles 2, 13, 14, 17 to 20 (inclusive), 22(2),
24(2)(c), 26, 38, 41, 44(1), 44(2), 52 and 53, and of any othe:1 articles which are
inconsistent with the additions and modifications heremnafter set forth

The hability of the membeis 1s linuted to the amount, 1f any, unpaid on the
shates held by them

In accordance with the Act, the objects of the Company shall be umesticted

The name of the Company may be changed by 1esolution of the Dnectors
(with Investor Director Consent)

Subject to Investor Duector Consent and the Act, the Company may puichase
1ts own Shaies to the extent permitted by section 692(1ZA) of the Act

INTERPRETATION

In these Aiticles, unless the context otherwise iequues, woids and
expressions shall bear the meaning ascuibed to them m Schedule 1 to these
Articles and the Schedules to these Articles shall be part of and construed as
one with these Articles

SHARE CAPITAL

The share capital of the Company as at the date of adoption of these Articles
1s divided into

500,000 1ssued A Ordinary Shares,
320,000 1ssued B Ondinary Shares,

109,100 1ssued C Ordinary Shares,
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35

36

37

38

41

up to 50,900 unussued C Ordinary Shates,

up to 20,000 unissued D Ordinaiy Shazies,

50,900 1ssued E Ordinary Shares,

up to 20,000 unissued Deferied D Shares, and

up to 50,900 unissued Deferred E Shaies

RIGHTS ATTACHING TO THE SHARES

Share Rights

The nights and 1estiictions attaching to the Ordinaiy Shares ate as follows
411 Income

Any profits which the Directors may lawfully deteimme to distubute
mn respect of any financral year (the amount to determmed bemng the
"Relevant Distribution") shall be distiibuted amongst the holders of
the Ordinary Shaies {excluding (1) any Otrdinary Shaieholder who 1s a
Very Bad Leaver and (11) any C O1dinary Shaieholdes, in 1espect of his
C Ordmnairy Shares, and/o1 any E Ordmary Shaieholder i 1espect of
his E Ordinary Shaies, who 1s a Bad Leavel) p1o rata to the numbe1 of
Oirdmary Shaies held by each of such holders (excludmg any
Ordinary Shareholder who 1s a Very Bad Leaver in 1espect of all his
Ordmaiy Shaies and any C O1dmaiy Shareholder 1n 1espect of hus C
Ordinary Shares, and/or E O1dmary Shaieholder in 1espect of his E
Ordmary Shares, who 1s a Bad Leave1) Theie will be no Relevant
Distubution m 1espect of any Defetied Share, subject to any buy back
of such Deferied Shaie m accordance with these Aiticles For so long
as there are Unallocated Shares (as defined m the Investment
Agreement) (and if any D Oidinary Shares aie converted to Deferred
D Shares the relevant number of D Ordmary Shaies which converted
mto Defeired D Shares shall be deemed Unallocated Shares), but
subject to any future 1ssue of shares other than puisuant to clause 14
of the Investment Agreement or hiansfers m accordance with these
Articles of Ordmary Shates (1) by a holder of O1dinary Shates which 1s
not an Investor to holder of O1dwnary Shates which 1s an Investor and
(11) by a holder of O1dina1y Shares which 1s an Investor to a holde:r of
Ordmnaiy Shares which 1s not an Investoi, o1 the operation of clause 12
of the Investment Agreement, the holdeis of the Oidmary Shaies
(taken together) (othe1 than the (i) holdeis of A O1dmary Shaies and
(1) any Ordmary Shareholder who 1s a Very Bad Leaver and (1) any
C Ordinary Shareholder, in respect of his C Ordmary Shaies, and/o1
any E Ordmary Shareholder 1n respect of his E Ordmary Shates, who
15 a Bad Leave) shall be entitled in aggiegate to 50% of any Relevant
Distribution and the holdeis of A Ordmaiy Shares shall be entitled in
aggegate to the remammg 50% of any Relevant Dishibution
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Capital

On a Realisation Event, the Shaieholder Proceeds shall be distuibuted
as at the date on which the 1elevant Realisation Event takes place
amongst the holders of Ordinary Shales pio rata to the number of
Ordinary Shares held by each of them and pau passu (according to
the number of such Shares held) as if all of such Ordmary Shares
constituted a single class provided that (1) with Investor Consent, a
total payment of £1 may be made for each entune class of 1ssued
Deferred Shaies which aie not Deferied E Shaies (which payment
shall be deemed satisfied on payment to any one holder of Defeired
Shaies) and (1) a payment to the holders of the 1ssued Deferied E
Shares who shall be entitled to an amount equal to the Subscription
Price for each Defeired E Shate held (or if the Shareholder Proceeds
per Oidinaiy Share aie less than the Subsciiption Price, an amount per
Deferred E Share equal to the Shaieholder Pioceeds per Oidinary
Shaie) (provided that the maximum aggiegate amount which can be
due 1n respect of all Defeired E Shases unde: this (i) shall be £50,900)
and the holders of the Defetied Shaies shall have no futthex
entitlement to any Shaieholder Pioceeds For so long as there aie
Unallocated Shares (as defined in the Investment Agieement) (and if
any D Oidinaiy Shares are converted to Defened D Shaites the
relevant number of D Ordmary Shares which conveited mto Defeired
D Shares shall be deemed Unallocated Shares), but subject to any
futute 1ssue of shares other than pwsuant to clause 14 of the
Investment Agreement ot tiansfers m accordance with these Aiticles
of Ordinary Shares (1) by a holder of Ordinary Shares which 1s not an
Investor to holder of O1dmary Shates which 1s an Investor and (1) by
a holder of Ordinaiy Shares which 1s an Investor to a holder of
Ordmnary Shates which 1s not an Investor, o1 the operation of clause 12
of the Investment Agreement, the holdeis of the Ordinaiy Shares
(taken together) other than the holdeis of A O1dinary Shares shall be
entitled mn aggiegate to 50% of the Sharcholder Proceeds and the
holdeis of A Ordimary Shares shall be entitled m aggregate to the
1emammg 50% of the Shaieholder Proceeds (assumung in each such
1eference to Shaieholder Proceeds that it 1s a shaie sale that it 15 a sale
of the entire 1ssued share capital of the Company)

The foiegomng provisions of Aiticle 412 shall be subject to the
following oveiriding piovisions

(A)  Upon a Sale, the holders of those Shares not acquired by the
relevant purchasei(s) shall not be entitled to any allocation of
Shareholder Proceeds m accordance with thus Article 41 2 and
the 50% 1eferences above shall be adjusted accordingly

(B) If a Listing 15 pioposed then, mmmediately ptior to and
conditional on the Listng taking place, the Company shall
complete all necessary steps required to reoiganise,
1ecapitalise, convert or reclassify the 1ssued share capital of the
Company which 15 constituted by Oidinaiy Shaies for the
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(D)

purpose of ensuming the Company has a smgle class of
ordina1y shaies at the tume of the Lishing

When determuning the amount of the Shareholder Proceeds mn
the case of any Exit, the cash value of any non-cash
consideration payable m connection with such Exit shall be
mcluded at the amount as finally determuned by the Valuer
acting as an expe1t and not as an arbitiator

This paiagraph shall only apply 1n 1elation to any element of
Shaieholder Pioceeds which 1s deferied o1 contingent
consideration, if such arcumstances atise, the Shareholder
Proceeds allocated on completion of the 1elevant Realisation
Event will exclude the element of consideratton which 1s
deferred o:r contingent which mnstead widl be dealt with
subsequent to such completion of the Realisation Event (as
appropuate) m accordance with the followmng provisions of
this paragraph On each occasion on which any deferzed
and/o1 contingent consideration which 1s not so allocated shall
n fact be 1eceived by the Shaieholders {01 any of them), the
provisions of Aiticle 41 2 shall be 1eopened and reapplied as
at the date of the Realisation Event treating the late receipt as
Shaieholder Pioceeds to deteimme the allocation of the same
and, for that puipose, the calculations used mn allocating
considelation alieady 1eceived shall be 1ewoiked piovided
always that no value alieady allocated shall be re-allocated
and this provision shall serve only to allocate the additional
consideration later 1eceived The Company and the
Shareholdeis agiee that the pirovisions of this paragraph shall
remam n full foirce and effect (as covenants on the pait of each
of them) following completion of any Realisabon Event
occurring after the Adoption Date and notwithstanding any
proposed amendment o1 1eplacement of these Aiticles
following completion of such Realisation Event

On a sale o1 other disposal of the whole or substantially the
whole of the business, assets o1 undeitaking of the Gioup, the
surplus assets 1emaining after payment of the Company's
habilittes shall be disttibuted (to the extent the Company 1s
lawfully permutted to do so) in accordance with this Aiticle
412, provided that if 1t 1s not lawful for the Company to
disttibute 1ts suiplus assets m accordance with this Article
41 2, the members shall exercise all poweis (m thew capacity
as members) as 15 rtequued by the Majority Investor (including
actions that may be necessary to put the Company mto
voluntary hiquidation) to achieve a distiibution mn accoirdance
with this Article4 1 2




413 Voting

{a) All shaieholder votes shall be taken on a poll Subject to
Articles 43, 44 and 14 3, every holder of Ordmnary Shaies
(excluding any Bad Leaver and Very Bad Leaver) who (being
an mdividual) 1s present or (being a co1poration) 1s piesent by
a duly authorised 1epiesentative (not being himself a membes
entitled to vote) shall have one vote for every O1dinaiy Shaie
of which he 1s the holder If the holder of Ordmnary Shares 1s
not able to vote on account of his being a Bad Leaver o1 Very
Bad Leavei, the votes attached to his Ordinary Shares shall be
cast as the holdeis of the majo1ity of B O1dmary Shares who
a1e not Leaveis duect o1, if all the holdets of B O1dinairy Shaies
aie Leaveis, how the holders of a majo11ty of the C Ordinary
Shaies who aie not Leavers direct or if all the holdeis of C
Ordinary Shares aie Leavers, there shall no such duection and
the shaies shall not voted (and, if m a paiticula: case, there 1s
no dnection from the majority, how the Manager Durector shall
nomunate) The Deferred Shaies shall have no 1ight to vote

(b) For so long as there a1e Unallocated Shates (as defined i the
Investment Agieement) (and if any D Ordmary Shaies aie
conveited to Deferzed D Shares the relevant number of D
Ordmnary Shares which so converted into Defened D Shaies
shall be deemed to be Unallocated Shaies, but subject to any
futwie 1ssue of shares other than puisuant to clause 14 of the
Investment Agieement o1 transfeis in accordance with these
Articles of Ordnary Shaies (1) by a holdexr of Ordina1y Shaies
which 1s not an Investor to holder of Ordinary Shaies which 1s
an Investor and (1) by a holder of Ordmna1y Shares which 1s an
Investor to a holder of Ordmmary Shaies which 1s not an
Investoi, o1 the operation of clause 12 of the Investment
Agreement, the holders of the Oidinary Shares (taken
togethe1) other than the holders of A Ordnary Shares shall be
entitled in aggregate to 50% of the Voting Rights and the
holders of A Ordinary Shares shall be entitled 1in aggiegate to
the 1emaiung 50% of the Voting Rights

42 Variation of Class rights

(a) Whenever the share capital of the Company 1s divided mto different
classes of shares, the special rights attached to any such class may
only be vaiied or abiogated with the consent in wiiting of the holdeis
of more than 75% of the 1ssued shaies of that class o1 with the sanction
of an extiaordinary or special resolution (as appropriate) passed at a
separate meeting of the holdeis of that class, save that any such voting
shall be subject to the provisions of Articles 43,44 and 143 To every
such separate general meeting, all the piovisions of these Aiticles
1elating to general meetings of the Company (and to proceedings at
general meetings including, for the avoidance of doubt, Articles 4 3,
4 4 and 14 3) shall, mutatis mutandss, apply




(b)

The nghts attaching to the A Ordmary Shares and B Ordinary Shares
include the requirement that the following provisions apply

(1) In addition to any other approval 1equned by law or these
Articles, each of the Shareholders shall exercise all votmg and
class 11ghts he may have, whethe: as a director or shaieholder
in 1elation to the Company o1 any other member of the Gioup
so as to procure, to the extent that he 1s lawfully able and
msofar as 1t 1s 1easonably practicable to do so and, whete
acting 1n his capaaity as a duector, subject to any statutoly and
fiducia1y duties as a director through the exeicise of such
voting and class 11ghts, that no member of the Group shall, and
the Company shall not and the Company will procuie that no
member of the Gioup (other than the Company), shall do any
of the things set out m Schedule 2 without piior Investor
Consent and, subject to clause 87 of the Investment
Agieement, Chiis Russell Consent accordance with
paiagraph (1) below o1 any of the things set out 1n clause 8 6
of the Investment Agreement (subject to the provisos set out in
that clause) without Manager Consent

(11) In addition to any other approval 1equued by law o1 these
Aiticles, each of the Shaieholders shall exetcise all voting and
class rights he may have, whether as a director o1 shaieholder
in 1elation to the Company or any other member of the Gioup
so as to procure, to the extent that he 1s lawfully able to do so
and mnsofar as 1t 1s 1easonably practicable to do so and, where
acting i his capacity as a director, subject to any statutory and
fiducia1y duties as a director through the exercise of such
voting and class 11ghts, that no membe1 of the Group shall, the
Company shall not and the Company will piocuie that no
other member of the Gioup (other than the Company) shall, do
any of the things set out m Schedule 3 without prior Investor
Diector Consent (as defined n the Investment Agieement} in
accordance with paragraph (1) below

(m}  Any consent tequued by patagraphs (1) or (u) shall be in
wiuihing ot if the consent of a particular director mcluded m a
duly munuted meeting of the Board and may consist of one
document or several documents whether or not in like form
Any request for Investor Consent shall be sent by the
Company to each holder of A Ordinaiy Shares and each
Investor Director and any request for Chns Russell Consent
shall be sent to Christopher Russell

These rights aie not entrenched provistons within the meaning of
section 22 of Comparues Act 2006

The B Ordinary Shaies, the C Ordinary Shares, the D Ordinary Shaies,
the E Ordinary Shares and the Deferred Shares shall be deemed to be
one class of shaie for class purposes provided that the special 11ghts




attached to such class may only be vaited or abrogated with the
consent mn wiiting of the holdeis of moie than 75% of the 1ssued B
Ordmary Shares o1 with the sanchion of an extraoidmary o1 special
resolution (as appropiiate) passed at a separate meehing of the holders
of the B Ordinary Shares, save that any such voting shall be subject to
the piovisions of Aiticles 43,44 and 143

43 Conversion to Deferred Shares

431

432

If Fuithen C Shares (up to no moie than 50,900) aie 1ssued 1n
accordance with the Investment Agieement, a conlesponding number
of E Ordinary Shaies will be automatically converted without the
sancton of the E Ordinaiy Shaieholder o1 any other person mto
Deferred E Shaies (on a one for one basis and up to the numbe1 of E
Ordmnary Shares 1n 1ssue from time to ime)  If Chnistopher Russell
becomes a Very Bad Leaver o1 ceases to be a holder of B Oidinary
Shaies piior to Exit (other than due to a Pexmitted Transfer), all of the
E Ordinaiy Shaies will be automatically converted without the
sanction of any E Ordmnary Shareholder or any other peison mto
Deferred E Shares (on a one fo1 one basis and up to the number of E
Ordimmary Shates m 1ssue fiom time to time) To the extent not
converted under this Article 4 31, the E Ordinary Shaies shall not be
subject to the leaver provistons in article 14 (other than Article 14 3)

Subject to the Act, any Deferied Shaies may be puichased by the
Company at any time at 1ts option for

(a) one penny for all the Deferred D Shaies 1egistered in the name
of any holder(s) without obtamming the sanction of the
holdex(s),

(b) the Subscription Price per Deferred E Share 1egistered m the
name of any holdei(s) (which shall be £1 in respect of the
Defeirred E Shates arising from conveision of the E Ordinary
Shares 1ssued on the date of adoption of these Arhcles)
without obtaming the sanction of the holder (and, subject to
the Act, the Company shall puichase such Deferted E Shaies
as soon as reasonably practicable but any failure to do so due
to this being prohibited by the Act shall not (fo1 so long as the
prohibition exists) give any Deferred E Shaieholder any rights
agamnst the Company o1 any uight to any mterest o1 other sum
in hight of the delay i completing any repurchase

Conversion of Ordmaty Shaies into Deferred Shaies shall give the
Company 1rrevocable authouity to give on behalf of the holder consent
to cancellation of such Deferred Shares on purchase, to puichase the
Deferred Shaies as set out above and to appoint any person to execute
any transfetr (or any agreement to thansfer) such Defeired Shaies to the
Company (01 such person as 1t may deteimune subject to payment of
the Subsciiption Price in the case of the Deferted E Shares o1 the
payment of the sums referred to in Article 4 12 in respect of Defeired
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Shares) No Defenned Share may be transferied otherwise than as
contemplated by this Aiticle 4 3 2 without the prior wittten consent of
the Board including Investor Director Consent

Upon such conversion of any Oidinary Shaie mto a Deferred Shaie,
the Company shall be entitled to enter the holder of the Deferred
Shaies on the register of membeis of the Company as the holder of the
appropriate number of Deferred Shares (of the relevant class) as from
the date of conversion Upon conversion the 1elevant holder shall
delver to the Company at 1ts registered office the shaies ceitificate(s)
(to the extent not alieady m the possession of the Company) {01 an
indemnity for lost certificate m a form acceptable to the Boaid) fo1 the
Ordinary Shares so converting and upon such delivery there shall be
1ssued to share certificate(s) for the number of Defenned Shares (of the
itelevant class) resulting from the 1elevant conversion and any
1emaining Ordinary Shates

44 Trigger Event

441

Each and every time and for so long as theie 1s a Trigger Event and a
written notice has been duly se1ved upon the Company in accordance
with the relevant provisions of the Investment Agreement in respect
thereof by any holder of A Ordinary Shares

(a) each member shall exeicise all and any voting nghts
(including, without Imutation, votng on any written
1esolution of the Company's shareholders or voting at any
class meeting or on any class consent o1 wiitten class
resolution) attaching to the shares held by hun as directed 1n
witing by the holders of the majority of the A Ordinary Shaies
with the principal purpose of 1esolving (1) the matters giving
rise to the Tiigger Event A Default (the "Default Matters") and
(11) any actual and material negative 1ssues adveisely affecting
the Gioup which 1n the 1easonable opmuon of the Boaid have
ansen during the Action Plan Period (the "New Matters")
(piovided that if the Default Matters aie 1esolved m
accordance with the Investment Agieement, this article shall
NOT be available to 1emedy any New Matters which have not
been resolved at that time), and /o1

(b) subject to clause 124 of the Investment Agreement (if
applicable), each membe:r (other than Trigger Event Investois
(as defined 1n clause 12 4 of the Investment Agieement)) shall
not be entitled to receive (without Investor Director Consent)
any fuither securities in the Company 1ssued by way of rights
1ssute or otherwise, and/ o1

(c) subject to clause 124 of the Investment Agieement (sf
applicable), new secutities may be 1ssued by the Company
(with Investor Director Consent), 1anking ahead of o1 pan
passu with any secuities of any member of the Gioup which
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are aheady m 1ssue, and amendments to these Articles may be
made m 1espect thereof (with Investor Dnector Consent),
and/ot

(d) the holders of the majonty of the A O1dinaiy Shares may, by
notice m witting addressed to the Company signed by or on
behalf of each of them and deliveied to the Office, appomnt any
petson or persons to be a Dnector

Each membe: (other than any holder of A Ordmary Shates) hereby appoints
as his attoiney and agent any person nomunated by the holders of the
majotity of the A Ordmnary Shares to take any actions m his name and on his
behalf to implement all o1 any of the provisions of Articles43 to 4 4

ISSUES OF SHARES

Pre-emption rights on issue

511 (A) Save as otherwise agreed by special 1esolution (to mclude the
approval of the Majouty Investor and Chris Russell Consent (if
iequired undet these Articles o1 the Investment Agireement) and
Manager Consent (of requued under these Articles ot the Investment
Agreement), (B) save for any allotment of Furthex C Shares and/or
Unallocated Shaies to any exisiing o1 prospechive employee o1
dunector o1 contiactor o1 consultant of any member of the Gioup mn
accordance with clause 14 of the Investment Agieement and the 1ssue
of Deferied D Shares o1 Defeired E Shares on conversion, (C) save for
any allotment of New CEO Shares (as defmmed in the Investment
Agreement) pursuant to clause 14 of the Investment Agieement, (D)
save for any allotment of C Ordmary Shaies in accordance with clause
14 of the Investment Agieement, (E) save for the allotment of shaies
issued i consideration of any acquisition by the Company o1 any
member of the Group of any company or busmess, such acquisifion
having 1ecerved the consent of the Boaid (and any approvals requued
under clause 8 of the Investment Agreement), (F) save for any
allotment of shares undeitaken pursuant to clause 12 of the
Investment Agreement (paragiaphs (A), (B), (C), (D), (E), (F) shall be
the "Permitted Issues") (which Peirmutted Issues shall take place
without any need to comply with the following provisions of this
Aiticle 52 or 53 and aie hereby nievocably appioved and authonsed
to be 1ssued and shall be allotted and 1ssued by the Directo1s on behalf
of the Company), any shates fo1 the time bemg urussued and any new
shaies from hime to time created ("shaies" for the purpose of this
Aaticle 5 2 to include any 11ghts to subscribe for such shaies whether
puisuant to options, wairants, convertible securities o1 otherwise) the
issue of which has been appioved i1 accordance with the Investment
Agieement shall before they aie 1ssued to any peison (the "Third
Party Issue") be offered to the holders of Ordmary Shares (other than
Leaveis who aie Bad Leavers ot Very Bad Leavers) (the "Offer") The
Offer shall be made to each relevant Shareholde: by wiitten notice
from the Company specifying the numbet of the shates offered (the
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"Offered Shares") and the subscription price pe1 shaie and imiting a
time (being not less than 28 days) (the "Time Period") within which
the Offe1, 1f not accepted, will be deemed to have been declined The
written notice of the Offer shall invite each 1elevant Shareholder to
state by notice m wuting to the Company within the Time Period
whether he 1s willing to subsciibe for any of the Offered Shaies and, 1f
so, for what maximum number of such Offeted Shaies (the
“Subscription Maximum") he 1s willing to subscribe A person who,
pursuant to such notice, expresses a willingness to subscribe for any
Offered Shares 1s 1eferied to herein as a "Subscriber” Within seven
days of the expnation of the Time Petiod, the Company shall allocate
and allot the Offered Shares amongst the Subscribeis Each allocation
among the Subsctibers shall, m 1espect of Offered Shaies over which
competition exists, be made pro-rata accoiding to the number of
Orcdinary Shares held by each Subscriber relative to the total numbe:
of Ordinary Shares held by all Subscribers immediately prio1 to the
date of the Offer but individua! allocations shall not exceed the
Subscripton Maximum for which the relevant Subscriber has
expressed a willingness to subscribe  If any shaies comprised in the
Offer are declmed o1 deemed to be dechned (the "Declined Shares"),
the Offer 1n respect of such Declined Shares shall be withdrawn

512 Each Offer shall be conditional upon the Subscuber also subscribmg
for the same p1oportion of any debt mstiuments ot other securities to
be 1ssued by any member of the Group in connection with the 1ssue of
shares which triggers the requuement of the Offer as nearly as
possible as the nominal amount of Offered Shaies actually granted o1
allotted to the Subscriber bears to the total nomnal amount of the
Offered Shaies actually granted or allotted to all Subsciibers

513 Any Declined Shaies (and any of the debt mstiuments and other
secuitties referied to m Arhcle 522 which aie not accepted o
subsciibed for by the membeis) shall be at the disposal of the
Duectors who may (within a peniod of three months from the end of
the last Offer period under Article 5 2), subject to Investor Consent
and 1n accordance with the Articles, allot, giant options over or
otherwise dispose of the same to such persons at a piice per shate/
debt mstrument and on textms no less favourable than that/ those at
which the same were offered to the members

For the pwiposes of Section 551 of the Act, the Dnectors are authoiised
geneially and unconditionally to allot without the authonty of the Company
in geneial meeting up to a maximum of £1,120 80 11 nomnal amount of
shaies of the Company at any time ot times from the date of adoption of these
Articles until the date occurring five years after such date The aforesaid
authority may be revoked o1 vaned by the Company in geneial meetmg and
may be renewed by the Company mn general meeting for a fuither period not
exceeding five years The Company may make any offer or agreement befoie
the expiry of this authouity which would or mught require 1elevant secuiities
to be allotted after this authonty has expired and the Duectois may allot
relevant securities 1 pwsuance of any such offa or agieement
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notwithstanding the expuy of this authonty In this Article, references to the
allotinent of shaies shall include the giant of 1ights to subscuibe fo1, o1 to
convert any security into shares

In accordance with Section 570 of the Act, sub-Section (1) of Section 561 of the
Act shall be excluded from applymg to the allotment of equity securities (as
defined 1n Section 560 of the Act)

No shaies or othe1 secuiities o1 debt mstituments of any member of the Gioup
shall be allotted or transfeired to any cunient or prospective employee o1
duector {01 any associated person (as defined mn section 421C of Income Tax
(Earnings and Pensions) Act 2003 of any such employee or director of the
Gioup) unless such person shall fust have entered mto a joint election under
section 431 of the Income Tax (Eainings and Pensions) Act 2003 with the
1elevant member of the Gioup who 1s the employe: (ot simulai)

Partial Interest

The Company shall not be bound by or be compelled in any way to 1ecognise
(even when having notice theieof) any equitable, contingent, future o1 pattial
mteiest i any shate or any mterest in any fiactional pait of a share o1 (except
only as othetwise provided by these Aiticles or by law) any other rights
1espect of any share except an absolute 11ght to the entnety theieof held by
the registered holder The Company shall however be entitled to regster
trustees as such in respect of any shares.

Lien

The Company shall have a fust and paiamount lien on every shaie for all
moneys (whether presently payable or not) payable at a fixed time o1 called
m respect of that shaie and the Company shall also have a first and
paramount lien on all shaies standing 1egistered m the name of a single
peison or mn the name of any peison jomtly with another or others for all
morues presently payable by him or any of them o1 his estate o1 their estates
to the Company m connection with the unpaid amount if any of the
subsciiption piice payable for the shaies The Dueclois may at any time
declaie any share to be wholly or m pait exempt fiom the provisions of this
article

TRANSFER OF SHARES

The Duectors shall 1egister any transfer of shares made in accordance with
the pirovisions of Articles 12 to 18 (pernutted transfers, pie-emphuve transfers,
compulsory transfers, fawr price, tag-along, drag-along and co-sale) (the "Approved
Transfers") Save for the Appioved Transfers, the transfer of shaies (o1 any
mterest therem) shall not be pernutted (and such transfer or purpoited
tiansfer shall be void) unless such consents as may be 1equned to such
transfer are obtamned m accordance with clauses 146 and 147 of the
Investment Agieement Save as aforesaid, the Dmnectors shall decline to
iegister any transfer of any shares The restrictions on tiansfer contamed m
these Articles and the Investment Agieement shall apply to all transfeis and
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tiansmissions by operation of law 01 otherwise of Shares (o1 any mteiest
therein)

Subject to such of the restuctions set out m these Aiticles as may be
applicable, any member may transfer all or any of hus shares by mnstrument of
tiansfer m wnting in any usual or common form o1 1 any other form which
the Duectots may approve The mstiument of tiansfer shall be executed by or
on behalf of the transferor and (except m the case of fully pard shaies) by or
on behalf of the hansferee and the tiansferor shall 1emam the holder of the
shares and as such a member of the Company until the name of the tiansferee
1s entered in the Register of Members 1n respect thereof

No pe1son shall be 1egistered as a holder of Shaies 1ep1esenting 0 8% or more
of the issued Ordinary Shaies (assuming that the Unailocated Shaies have
been issued but excluding the Defenied Shaies) after the Adoption Date
unless he has executed and dehvered to the Company a Deed of Adherence
agreemg to be bound by the Investment Agreement m his capaaty as a
Manage: or an Investo: or a party (as appropiiate)

GENERAL MEETINGS

No busmess shall be transacted at any general meeting unless a quoium of
members 1s present (1n peison or by proxy or, if a cotporation, by a duly
authotised repiesentative) at the ime when the meeting proceeds to business
Save as othetwise provided in these Articles, the quorum shall be two
membets, one of whom shall be an Investor who 1s a holder of A Ordinary
Shares and one of whom shall be a holder of B Ordinary Shates.

If a quorum 15 not present within half an how of the tume appownted fo1 a
general meeting, the general meeting shall be adjourned to such day and at
such time and place as the Majority Investor may determune, ot m all other
cases the meeting shall stand adjourned to such day and at such time and
place as the Directors may deteimine and if at the adjourned meeting a
quorum 1s not present within half an how fiom the time appomted for the
meeting the membeis present shall be a quorum piovided that the only
business to be considered at such adjourned meeting shall be the business set
out in the notice of the ouiginal meeting

A 1esolution mn witting (1) i respect of the passing of an oidinary 1esolution,
signed by the holders of a simple majonty of the total Voting Rights of
ehgible membeis (as defined m the Act) of the Company, or (u1) n respect of
the passing of a special resolution, signed by a 75% majouity of the total
Voting Rights of eligible members (as defined i the Act) of the Company,
each case shall be as valid and effectual as if 1t had been passed at a general
meeting of the Company duly convened and held Any special resolution to
be passed as a wiitten resolution must state on the face of the 1esolution that
1t 15 to be passed as a special 1esolution

Any written resolution may consist of several documents in the hike form
each signed by one or more of the members or their duly appointed attorneys
or representatives and the signature mn the case of a coiporatton which 1s a
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member shall be sufficient if made by a duector or the secretary thereof o1 by
its duly apponted attorney(s) ot 1epresentative(s}

No 1esolution not previously appioved by the Duectois (acting with Investoz
Duector Consent) shall be moved by any member othe: than a Director at a
general meeting unless the member intending to move the same shall have
left a copy theieof with his name and addiess at the Office at least thiee cleaz
days prio1 to such meeting

A notice of every general meeting shall be given to every membet entitled to
attend whether o1 not he shall have supplied to the Company an addiess
within the United Kingdom for the giving of notices

DIRECTORS

The quorum for the transaction of the busmess of the Directois, unless the
Company has only one directo1, shall be two, one of whom shall be any
Investor Director (unless no such Investor Director 1s, at the 1elevant time,
appomted o1 unless any Investor Director warves such right i wuting) and
one of whom shall be the Manager Dunector (unless no such duector 1s, at the
1elevant tume, appomted o1 unless each such dnector warves such nght n
wiitng} A person who holds office only as an altetnate directo1 shall, if hus
appointor 1s not present, be counted n the quorum

If a quorum 15 not present within half an hour of the time appomted for a
meeting of Dnectors {the "Original Meeting”) the meeting shall stand
adjourned to such day and at such time and place as the Directors may
determine and shall notify to the Investor Directors and if at the adjouined
meeting a quoium 18 not present within half an how fiom the trme apponted
for the meeting the Duectors present shall be a quorum provided that the
only business which may be tansacted at that meeting 1s the business set out
in the notice of the Original Meeting

Unless and untl otherwise detetmined by ordmaiy resolution of the
Company (with the appioval of the Majoiity Investor} and subject to the
terms of the Investment Agieement, the mimimum number of directors shall
be one and there shall be no maximum number A sole director shall have all
the power and autho1ity vested m the Duectors in teims of these Aticles

A director shall not be requued to hold shaies of the Company m order to
qualify for office as a director, but he shall be entitled to receive notice of and
attend and speak at all general meetings of the Company or meetings of any
class of members of the Company

A dnector who 15 1n any way, whether duectly or indirectly, interested mn an
actual or proposed hansaction or airangement with the Company shall
declare the nature and extent of his interest at a meeting of the Board or any
commuttee of the Board mn accordance with Section 177 and/o1 Section 182 of
the Act Subject to such disclosure as aforesaid, and to any terms and
conditions imposed by the directors n accordance with Article 816 and
subject to the proviso that a director (other than any Investor Director) who 1s
nterested n any Relevant Contract as a seller o1 shaieholder shall not be
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entitled to attend or vote at a meeting where Action 1n respect of a Relevant
Contiact 1s being considered without Investor Director Consent (but this
proviso shall only apply to the extent of the busimess at such a meeting mn
1elation to such Action), a director may vote m 1espect of any contract o1
proposed tiansaction or ariangement in which he 1s interested and if he does
so vote his vote shall be counted and he may be counted mn ascertanung
whether a quorum 1s present at any meeting at which any such contract o1
proposed transaction or arrangement shall come befoie the directois for
consideration and may ietain for his own absolute use and benefit all profits
and advantages accruing to him therefiom and from any Relevant Contract
approved by the other directors For the pu1poses of this Article

851 a geneal notice given to the directors that a director 1s to be regaided
as having an interest of the natuie and extent specified m the notice in
any transachon or anangement i which a specified person o1 class of
persons 1s mterested shall be deemed to be a disclosure that the
director has an mterest i any such transaction of the nature and
extent so specified, and

8572 adirector need not declare an mterest under this Aiticle 85

(a) if 1t cannot reasonably be regaided as likely to give 11se to a
conflict of mterest,

(b) of which the director 1s not awate, although fo1 this puipose a
director 1s treated as bemg aware of matters of which he ought
reasonably to be aware,

() if, or to the extent that, the other duectors ate alieady aware of
1t, and for this purpose the other directois aie treated as aware
of anything of which they ought reasonably to be aware based
on mformation provided to them by the Company or the
directors, or

(d) if, or to the extent that, 1t concerns the terms of his service
contract that have been, o1 ate to be, considered at a board
meeting

The office of a duector shall be vacated

861 1f he becomes bankiupt o1 suspends payment of o1 compounds with
his creditors generally on account of fimancial difficulties,

862 if he becomes of unsound mund or a pattent for the purpose of any
statute relating to mental health o1 otheawise mentally incapacitated,

863 1f by notice n writing to the Company he resigns his office,

864 1if he s prohibited by law from being a dnector,
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865 if he, not being an Investor Duector or a Manager Dnector, 1s 1emoved
from office by notice m wnting signed by all his co-Directois and
served upon hum,

866 if he, not being an Investor Directo or a Manager Duector, 1s 1emoved
from office by notice m wating signed by the holders of shaies
1epiesenting more than 50% of the aggregate number of ssued
Ordinary Shares plus Investon Consent and (if applicable) Chns
Russell Consent and such notice 1s delivered at the Office or at a
meeting of the Directoss,

867 if he, not being an Investor Duector or a Manager Dnector, shall for
more than six consecutive months have been absent without
permussion of the Directors from meetings of the Dnectors held
during that period and the Duectors 1esolve that lus office be vacated,
and/m

868 if removal of a Manager Duector 1s 1equued in texms of clause 11 3 of
the Investment Agreement

The Dnectors shall (acting by majonty and subject to any approvals required
under the Investment Agreement) have powei at any time to appomnt any
person to be a director of the Company erther to fill a casual vacancy or as an
addition to the existing Directors

The ordinary i1emunelation of the executive directors (excluding, for the
avoidance of doubt, the Investor Director who 1s not entitled to any fees
personally and the Manage: Director (who 1s not an employee of any member
of the Group) who 1s not entitled to any fees) for their services as directors
shall fiom tume to time be determmed by the Remuneration Commttee The
terms of the reference of the Remunerahon Commuttee aie detailed in clause
16.1 of the Investment Agreement and wheie there 1s any contradiction
between the 1emit of the Remuneiation Commuttee and the terms of these
Articles, the terms of reference of the Remuneration Commuttee shall prevail

The Directors may repay to any director all such 1easonable expenses as he
may ptoperly incur in attending meetings of the Duectois or of any
commuttee of the Directois or general meetmgs of the Company o1 any class
of members of the Company o1 otherwise m 01 about the business of the
Company In the event of any dnector (othe: than an Investor Duiector ot a
Manager Director 1n tus capacity as such) necessaiily peifoimung or rendering
any special duties or services to the Company outside his ordinary duties as a
director the Directors may pay such dnector special remuneration and such
special remuneraton may be pard by way of salary, commussion,
participation in profits or otherwise as may be airanged and approved by the
Board (acting with Investor Director Consent)

Subject to the terms of clause 8 of the Investment Agreement, the Directors
may fiom hime to ttme appoint one or more of their number to an executive
office (including that of Chief Executive Officer, Chief Fmancial Officer,
Managing Director, Deputy or Assistant Managing Director, Manager or any
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other salaiied executrve office) for such period and on such terms and
conditions as they shall think fit and, subject to the terms and conditions of
any agieement enteted into in any particulai case, may revoke such
appomntment Subject to the terms and conditions of any such agreement the
appomtment of any director as aforesaid shall be determuned 1f he ceases for
any cause to be a duectm

Subject to the approval of the Remuneiation Commuttee (where required mn
tetms of 1ts terms of 1eference (as set out m clause 161 of the Investment
Agieement)), a Chief Executive Offices, Chief Financial Officer, Managing
Duecto1, Deputy or Assistant Managing Duector, Manager ot other executive
office1 as aforesaid shall 1ecerve such 1emunelation (either by way of salary,
commussion, participation m piofits or pension or othetwise howsoever,
whether simular to the foregoing or not) as the Board (acting with Investor
Director Consent) may determine

Subject to the terms of clause 8 of the Investment Agieement, the Directors
on behalf of the Company and without the approval of any 1esolution of the
Company may establish, maintamn, participate in and contubute to, or
procure the establishment and mamntenance of, participation n and
contubution to, any pension, superannuation, benevolent or life assurance
fund, scheme ot arrangement (whether contributory or otheiwise) for the
benefit of any persons (including Directors, former Directors, officeis and
former officers) who aie o1 shall have been at any time 1n the employment or
service of the Company o1 of any company which at the time 1s 01 was a
subsidiaiy o1 a holding company of the Company or another subsidiay of a
holding company of the Company (as defined m section 1159 of the Act} or
otherwise associated with the Company or of the predecessors of the
Company 1n business o1 of any such other company as afoiesaid, o fo1 the
benefit of the relations, spouses, widows, famulies, connections o1 dependants
of any such persons a1 for the benefit of any other persons whose seivice o1
services have duectly or indirectly been of benefit to the Company and therr
relations, connections ot dependants, and the Dnectots on behalf of the
Company (subject to the terms of clause 8 of the Investment Agieement) and
without the approval of any resolution of the Company may grant or procuie
the grant of donations, gratuties, pensions, allowances, including allowances
on death, or other payments or benefits of any kind to any of such peisons as
aforesaid, and the Directors on behalf of the Company (subject to the terms of
clause 8 of the Investment Agreement) and without the appioval of any
1esolutton of the Company may establish, subsicise, subscribe to or support
mshitutions, associations, clubs, schools, funds or tiusts calculated o1
considered to be for the benefit of any of such persons as afoiesard or
otherwise for the advancement of the mteiests and well-being of the
Company ot of any such other company as aforesaid or 1ts members, and the
Directors on behalf of the Company (subject to the terms of clause 8 of the
Investment Agreement) and without the approval of any resolution of the
Company, may make payments for o1 towards the msuiance of any of such
persons as aforesaid Subject to approval of the Directors on behalf of the
Company (subject to the terms of clause 8 of the Investment Agreement)
bemg obtamed, any such director or ex-dnector may participate i and 1etain
for his own benefit any such donation, gratuity, pension, allowance, payrment
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o1 other benefit conferred under or puisuant to this Article and the receipt
thereof shall not disqualify any peison from being o1 becomng a director of
the Company

Subject to the terms of clause 8 of the Investment Agreement, the Directo1s on
behalf of the Company and without the approval of any resolution of the
Company may establish and contitbute to any employees' share scheme
(within the meaming of Secthon 1166 of the Act) for the purchase or
subscription by trustees of shares of the Company or of a holding company of
the Company and may lend money to the Company's employees to enable
them to purchase or subscribe for shaies of the Company or of a holding
company of the Company, and (i addition to such clause 8, subject to Article
5) may establish and mamtain any option or mcentive scheme wheieby
selected employees (including salatied directors and officers) of the Company
ale given the opporturuty of acquning shares in the capital of the Company,
and may formulate and carry mnto effect any scheme for sharing the piofits of
the Company with its employees (including salatied duectors and officers) or
any of them Any dnector may patticipate in and 1etain for his own benefit
any such shaies, profit o1 other benefit conferred under o1 pursuant to this
Article and the 1eceipt theieof shall not disquahify any peison fiom being or
becoming a director of the Company

A resolution in wiiting signed by all the Directors fiom time to time shall be
as valid and effectual as a 1esolution passed at a meeting of the Duectois duly
convened and held and may consist of several documents m the like foim,
each signed by one or moze of the Directors

A meeting of the Directois or of a commutiee of the Directors may consist of a
conference between drrectors who aie not all in one place, but of whom each
1s able (directly o1 by telephomc commurnication) to speak to each of the
othets, and to be heaid by each of the others simultaneously, A director
taking part in such a confelence shall be deemed to be piesent in peison at
the meeting and shall be entitled to vote o1 be counted in a quorum
accordingly Subject to the Act, all business transacted in such manner by the
Directois or a committee of the Duectors shall for the purposes of these
Articles be deemed to be validly and effectively transacted at a meeting of the
Directo1s or a commuittee notwithstanding that fewer than two duectors or
alternate directors a1e physically piesent at the same place Such a meeting
shall be deemed to take place where the largest group of those participating is
assembled or, 1if there 1s no such group, where the chanman of the meeting
then 1s The word "meeting" in these Articles shall be construed accordingly

Conflicts of Interest

8161 The conflict of interest provisions contamed 1n the Act in paiticular
section 173(2)(b) should be 1ead m the light of the following Articles
dealing with conflicts of mteiest

8162 If a situation anses m which a Director (the "Conflicted Director")
has, o1 can have, a direct o1 indirect interest that conflicts, or possibly
may conflict, with the mntetests of the Company (includmng without
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limatatton, n relation to the explottation of any pioperty, mformation
or oppottunuty, whether o1 not the Company could take advantage of
1t) (a "Situation") the following provisions shall apply

(a) the Directors (other than the Conflicted Director who shall not
be counted in the quorum at the meetg and shall not vote on
the resolution) (acting with Investor Duector Consent), or

(b) the members (by ordinary resolution o1 by notice m wiiting
given to the Company by the holdeis of a majoitty of the
Voting Rights),

may resolve to authouse such Situation and the continuing
performance by the Conflicted Dnector of his duties and confirm that
the existence of such Situation shall not give 11se to a breach of the
duty of the Conflicted Director pursuant to section 175 of the Act (or
as such section may be amended o1 1estated o1 te-numbeied from
ttme to time) Any such authousation may be subject to such
conditions as the Directors (other than the Conflicted Director who
shall not be counted n the quotum at the meeting and shall not vote
on the 1esolution) (acting with the appioval of any Investor Director)
o1 members (as applicable) may consider necessary or desirable

Any proposed authonsation under Article 8 16 2 may only be given in
1espect of a matter which conshtutes a Situation m which a Duecton
who is not an Investor Director has, or can have a direct or indirect
mnterest that conflicts, o1 possibly may conflict, with the nterests of the
Company, if an Investor Director has given his consent to such
authorisation

In the execution of his duty to promote the success of the Company 1t
1s acknowledged that the Investor Duecto and the Manager Dnector
shall be entitled to have 1egard to and take into consideration but not
prionitise (unless to so give priority would not 1esult in him being in
breach of his statutory and other duties as a director)

(a) the mterests of the peison or paity or entity who has
appointed him (the "Appointer"), o1

(b) his inteiests as a shareholder or holder of loan notes,

and i domg so such Dnector shall not have infringed then duty to
exetcise ndependent judgement in accordance with section 173 of the
Act (or as such section may be amended o1 1estated or re-numbered
from time to time) This Aiticle 8 16 4 shall also be subject to the texms
of Article 816 6

Notwithstanding Article 816 2 above, the existence of the following
Situations relating to the Investor Director which do or may give tise
to a conflict arising as a result of the Investor Director's mvolvement
with and relationship with hus Appomter and the investment strategy
and operations of the Appointet, shall be hereby authorised, without
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further approval being required by the Directors and/or the membeis
(as appropriate) and consequently shall not give nise to a breach of
duty to avoid conflicts of interest

8

(11}

(111)

()

v

(v1)

(vi)

(v1)

if the Investor Dnector 1s a shareholder in and/o1 member
and/or paitner and/o1 employee of the Appomter o1 1if the
Investor Duector has any economic interest mn an mvestment
fund in 1elation to which the Appomter forms part of the
relevant fund stiuctue,

if the Apponter acquires a competitor of o1 a supplier to the
Company or any other company within the Group, or a
material interest therem,

if the Appomnter o1 any person connected with the Appointer
wishes to take up an opportunuty that had been offered to, but
declined by the Group,

if the Investor Diniector 1s appomted by the Appomter or any
peison connected with the Appomter o1 15 otheiwise
appointed as a director of any other company outside the
Group, other than a competitor of the Gioup,

if the Gioup 1s considering a refmancmng pioposed by o1
supported by the Appomter,

if the Investor wishes to exit tts mvestment in the Group by
way of a Sale or Listing o1 a sale of assets by the Group or
otherwise,

if an Investor Director accepts a benefit from a thud party
conferted by reason of his being a Director of the Company o1
his doing (o1 not doing) anythung as a Director, provided such
benefit falls within section 176{4) of the Act (or as such section
may be amended or restated o1 1enumbeied fiom time to
time),

if an Investor has an interest in o1 1s a patty to o1 gives
consents or withholds consent or gives any direction pursuant
to the Investment Agreement, these Articles o1 any other
Transaction Document (as defined 1n the Investment
Agreement),

and the Investor Director shall be entitled to attend, be counted 1n the
quorum and vote at any meeting of the Directors notwithstanding any
such conflict or potential conflict

Notwithstanding Article 8 16 2 above

(@)

the existence of the followmg Srtuabons relating to any
Manager Director (who 1s not an executive duector) o1 other
non executive duector holding Oidinary Shares (“Relevant
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Director”) shall be heieby authoiised, without further
approval being requned by the Dnectois and/or the members
(as approprate) and consequently shall not give rise to a
breach of duty to avoid conflicts of mterest

(¥ if the Relevant Director 1s a shareholder m the
Company or any of its subsicharies o1 holds any debt in
the Company o1 any of 1ts subsidiaizes,

(1) if the Group 1s consideting a 1efinancing of any loan
notes held by the Relevant Directos,

(m)  1of the Relevant Director wishes to exit its investment m
the Gioup by way of a Sale or Listing or a sale of assets
by the Group o otherwise,

(zv)  1f the Relevant Director has an mterest m or 15 a party
to o1 gives consents or withholds consent or gives any
dnection pursuant to the Investment Agreement, these
Aiticles or any other Tiansachon Document (as defmed
in the Investment Agieement)

(b) a Manager Dnector who 1s an executive director holding
Ordimmary Shates shall not be i breach of duty to avod
confhicts of terest simply by exercising the specific
contractual 11ghts conferred on him under these Aiticles, the
Investment Agreement and any documentation entered mto by
him m connection therewith, provided that he exercises any
discretton mn so doing mn good faith and otherwise than m a
capricious manner

8167 Where a Duector obtams confidential mformation (other than thiough
his position as a Dnector, consultant, contractor or employee of the
Company) that 1s confidential to a third party, he will not be obliged
to disclose 1t to the Company o1 to use it in 1elation to the Company's
affairs 1 circumstances where to do so would amount to a breach of
that confidence

ALTERNATE DIRECTORS

Any directo1 may at any fime by writng under his hand and deposited at the
Office, or delivered at a meeting of the Duzectois, appoint any person to be his
alternate director and may mn lhke manner at any hme teiminate such
appomntment If such alteinate director 15 not another director, such
appomtment, unless made by any Investor Duector or (in the case of any
appomiment made by a duirector who 1s not an Investor Director) previously
appioved in wuting by Investor Duector Consent, shall have effect only upon
and subject to being so appioved, approval not to be unreasonably withheld
or delayed (provided that the appomtment of an alternate by any Investor
Durector shall be effective immediately on notice of such appointment being
given to the Company and shall not 1equire the approval of the Directors or
approval under clause 8 of the Investment Agreement))
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The appomtment of an alternate director shall deterrmune on the happening of
any event which if he wete a dnector would cause him to vacate such office
or if hus appointor ceases to be a duector

An alteinate director shall (except when absent fiom the United Kingdom) be
entitled to recetve notice of all meetings of the Directors and of all meetings of
comumuttees of the Directors of which his appomntor 1s a member and shall be
enfitled to attend and vote as a director at any such meetings at which his
appointo1 1s not personally present and generally at such meetings to perform
all the functions of his appomtor as a duector i his absence and for the
purposes of the proceedings at such meeting the provisions of these Articles
shall apply as if he were a director. If his appomtor 1s for the time being
absent fiom the United Kingdom or tempoiarily unable to act through 1ll-
health or disability, an alternate director's signature to any resolution n
writing of the Directors shall be as effective as the signature of his appointor
Every person acting as an altetnate dunector shall have one vote for each
dnector for whom he acts as alteinate {(in addition to lus own vote if he 15 also
a director) An alternate duector shall not (save as afoiesaid) have powet to
act as a director or be deemed to be a dnecton for the puiposes of these
Articles

An alternate director may be repaid expenses and shall be enttled to be
indemnified by the Company to the same extent mutatis mutandis as 1f he
were a director but he shall not be entitled to 1ecetve from the Company any
remuneration except only such piropoition (if any) of the iemuneiation
otherwise payable to his appomtor as such appomntor may by notice mn
writing to the Company from time to time direct

BORROWING AND OTHER POWERS

Subject to the terms of clause 8 of the Investment Agreement (and any
requrrement m the Investment Agreement to consult with Christopher
Russell), the Dnectois may exercise all the poweis of the Company wrthout
limut as to amount to bornow and raise money and to accept money on
deposit and to grant any secuiity, mortgage, charge or dischaige as they may
consider fit for any debt or obligation of the Company o1 which 1s binding on
the Company in any manner o1 way in which the Company 1s empowered so
to grant and simularly as they may consider fit to enter mto any guarantee,
contract of mdemnity o1 suretyship in any manner or way in which the
Company 1s empoweled so to enter mnto

INDEMNITY AND INSURANCE

Without prejudice to any other indemmty which may from time to time be
applicable, a relevant officer (as heremnafter defined) of the Company ot an
associated company (as herewnafter defined) shall, subject to the prior
approval of the majonty of the Board (acting 1easonably), be mdemmified out
of the assets of the Company against
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(a) any hability incurred by that officer in connection with any
neghgence, default, breach of duty o1 bieach of trust in relation to the
Company o1 an associated company,

(b) any hiability incurred by that officer in connection with the activities of
the Company o1 an associated company i its capacity as a trustee of
an occupational penston scheme (as defined in section 235(6) of the
Act), and

{©) any other hability mcuired by that offices as an officer of the
Company or an associated company,

provided always that this Airticle does not authouse any indemnity which
would be prohibited or rendered void by any provision of the Act or by any
other provision of law

In this Article and in Article 11 2

(1) companites are associated if one 1s a subsidiary of the other or both are
subsidiaites of the same body coiporate, and

{11) a "elevant officer" means any Dnecto:, former Director, company
sectetary or forme: company secretary or other office1 or employee o1
foimer officer or employee of the Company or an associated company
(but not its auditor) mcluding any company m 1fs capacity as a trustee
of an occupational pension scheme (as defined 1n section 235(6) of the
Act) or employees' share scheme m respect of the Company or an
associated company

The Duectors may decide to purchase and mamtam mnsurance at the expense
of the Company for the benefit of any relevant officer in 1espect of any
relevant loss (as heremnafter defined)

In this Article a "relevant loss” means any loss or liability which has been or
may be mcuired by a relevant officer 1n connection with that relevant officer's
duties or powers n relation to the Company or any associated company
{including any company 1n 1ts capacity as a ttustee of an occupational pension
scheme (as defined 1n section 235(6} of the Act) o1 employees' shaie scheme m
tespect of the Company o1 any associated company

Without prejudice to the generality of Article 8 5 at a meeting of the Duectors
where such msurance 1s under consideration a Director may form part of the
quorum and vote notwithstanding any interest he may have m such
msurance

PERMITTED TRANSFERS

Subject to obtaung any approval required under clause 146 of the
Investment Agreement and subject to Articles 62 and 63, the following
transfers of shares (other than E Ordinaiy Shares save where Investor
Director Consent has been obtamned to any transfer of E Otdinary Shaies
(such consent to be given on death to his estate} o1 such transfer 1s made
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puisuant to clause 14 3 3 of the Investment Agieement) may be made without
restriction as to price or otherwise and without any 1equirement to offer such
shaies pursuant to the provisions of Aiticle 13 (pre-emptive transfers) and
without any requnement to comply with the provisions of Article 16 (Diag
Along) or Article 17 (Tag Along) o1 Article 18 (Ruighit of Frrst Offer), namely any
transfer.

1211 by any member bemng a company to any holding company of such
company o1 to any direct o1 indnect subsidiary of such company o1 of
any such holding company,

1212

1213

1214

by any person (who s not an Employee Member) holding shares as a
nonunee o1 on hust (whethe:r directly o1 indirectly) for an employee
shaie scheme to any othexr nominee or trustee of the same scheme,

by any nominee or trustee to the beneficiary or any other normunee o
tiustee of the same beneficiary,

by any Employee Member other than m respect of D Ordmaiy Shaies
to any Piivileged Relation o1 Famuly Settlement subject always to the
following in 1elation to any trtansfer under this Article 121 4

(2)

at any given time othe:r than on death, an Employee Member
must hold a number of Ordinary Shares which 1s not less than
the total amount of Ordinary Shares held by Privileged
Relations and Fanuly Settlements related to that Employee
Member but excluding any E Ordinary Shales and excluding
any Ordina1y Shaies which have been 1ssued by the Company
to o1 acquued (other than under this Article 12.14) by any
such Privileged Relations and/or Family Settlements,

such hiansferee undeitaking in a form approved by the Board
{acting with Investor Director Consent} (such form to include
the grant to such peison as the Board (acting with Investo:
Director Consent) or failling such agreement, such peison
nomimnated by the person(s) repiesenting Investor Directol
Consent, nomunates (nomination bemng given promptly) of a
power of attormey i respect of such shares) that such
transferee will be bound by the provisions of these Articles (in
particular, the provisions of Article 14 (compulsory transfers}) as
if such tiansferee were the Employee Member and the
hansferied shares 1emained held by the Employee Member),

on completion of any tiansfer m accordance with the foiegoing
provisions of this Article 121 4 the transferee shall be deemed
to have confetred 1r1evocable authority on such person as the
Boaid (acting with Investor Director Consent) or failling such
agreement, such person nomuated by the person(s)
1epresenting  Investor  Durector  Consent, nominates
(nomination being given promptly) as his attorney ot agent to
sign any resolution, consent, transfer foim o1 other document
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whatsoever and/or take any action in the Employee Member's
name and on his behalf to implement the provisions of Aiticle
14 (compulsory hansfers)),

by the nominee o1 trustees of any trust established fo1 the benefit of
employees o1 ditectors (o1 former employees o1 directors) of any
company m the Group to the beneficiaries of such trust (or any of
them) as may be approved by the Board (aching with Investor Director
Consent) and/ o1 by any member to the trustees of such tiust to hold
on trust fo1 the benefit of the beneficiaries of the trust,

by any member which 1s an investment fund and/o1 collective
investment scheme and/c1 limuted partmership and/o1 mvestment
trust and/o1 investment company (each a "fund") (and/o1 a trustee,
nominee, custodian, manager, adviser o1 geneial paitner of any fund)
to

(a) the holders of units i, or a nomunee o1 tiustee for the holders
of uruts m, or partmers m, or membeis of or investors in such
fund,

(b) a nomnee, custodian, general partner, manager, adviser o1

t1ustee for such fund,

(©) another fund, whether or not already a member of the
Company (or trustee, nominee, custodian, manager, adviser or
general partner of another fund)) which 1s managed or advised
by the same manager o1 adviser as the transfero1 o1 by any
member of the same group of comparues of such manager o1

adviser,
(d)  toany Investo1 or underlying mvestor 1in any Investor,
(e) to any manager o1 tnvestment adviser for the time bemng of any

Investor, to any company whach 1s m the same gioup as the
manager o1 mvestment adviser for the time bemg of any
Investos;

() to a nomunee, custodian, managei, adviset, genetal pattner or
tiustee of, o1 to a member of the same group as the tiansfero
or any of the persons refeired to i Articles 121 6(a) and
121 6(b),

(g) to any membet of the GCP Gioup, o1

m accordance with clause 14 3 3 01 14 6 of the Investment Agreement,
or

any tansfer of Sellers' Shares (as defined m At1ticle 16) by any Investo
Seller (as defined i Aiticle 16) o1 any other transfer 1n connection
with the operation of Article 16 (ding along), Article 17 (tag along)
and/or Article 18 (Right of First Offer}, o1
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1219 by any member (other than holdeis of A Ordinary Shares) with prior
Investor Director Consent and the consent of Chris Russell for so long
as he 15 a shareholder

If any peison to whom shaies are transferied pursuant to Atticles 1211 to
12 15 (inclusive) above ceases to be within the required telattonship with the
origmal transferor of such shares, such shaies shall be transferred back to the
ornigmal transferor (or to any other person falling within the required
relationship with the original transfeior) forthwith upon such 1elabionship
ceasmng (and such ttansfer may be made without restriction as to price or
otherwise) and, if the holder of such shaies fails to make such transfer within
such period as the Board or Investor Dnector 1easonably tequrres, the holder
shall, if requned by the Boaid o1 Investor Consent, be deemed to have served
a separate Transfer Notice m 1espect of all of such shaies then held by him
and the provisions of Aiticle 13 (pre-emptive transfersy shall apply save that the
Specified Price shall be deemed to be the nominal value of the shares the
subject of the deemed transfer and the shates shall first be offered to the
ongmnal transfero:

PRE-EMPTIVE TRANSFERS

Save where otherwise piovided m these Artcles, this Aiticle 13 does not
apply to tiansfers which take place under Aiticle 12 (pernmtted transfers),
Artcle 14 (compulsory tiansfers), Article 16 (ding along) (including those
hansfers refeired to in Article 16 4) or Article 17 (tag along) (including those
transfers referred to m Artcle 17 5) and transfers m accotdance with Article
18 (together the "Exempt Transfers") Save for the Exempt Transfers, no
member or person entitled by transmussion shall hansfer or dispose of ot
agree to transfer or dispose of or grant any mterest or right in any ssued
Ordinary Share to any person (a "transferee") without first obtaiming consent
where 1equired under clause 14 6 of the Investment Agreement (if required)
and without fust offeing the same for transfer mn accordance with this
Aiticle  Such offer, which may be in 1espect of all or part only of the
Ordinary Shares held by the pioposing hansferor and shall be made by the
proposing transferor by the giving mn wiiting of a notice (a "Transfer Notice")
Except in the case of a Leaver Transfer Notice {(which may not be withdrawn),
where the Board (with Investor Director Consent) does not consent to the
price specifted m the Transfer Notice m 1espect of the Sale Shaies and the
ptice 1s not agieed between the proposing transferor and the Boaid (with
Investor Director Consent), the proposing transferor may, within seven days
of receipt of nobfication of the Fair Price, withdraw the Transfer Notice
Otherwise, a Transfer Notice may only be withdrawn with the consent of the
Board and Investor Duector Consent

Each Transfer Notice shall specify the number and class of O1rdmary Shares
offered (the "Sale Shares") and the price at which the Sale Shares are offered,
the identity(ies) of the pioposed transferee(s) (if any) and whether the
Transfer Notice 1s conditional on all o1 a specific number of the Sale Shares
being sold The Transfer Notice shall constitute the Company as the agent of
the proposing transferor for the sale of the Sale Shares 1n accordance with this
Airticle 13.2, at the following price (the "Specified Price")
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1321 at the price speafied in the Tiansfer Notice, with the consent of the
Board (with Investor Dnector Consent), or

1322 failing such Board consent and/or Investor Director Consent withmn
10 Business Days, at such other price as may be agieed between the
proposing transferor and the Board (with Investor Director Consent)

within the aforesaid period of 10 Business Days, or

1323 o such puice cannot be so agreed within 10 Busmess Days, at the Fan

Price as detetmuned by the Valuer,

Subject to Atticle 13 11, upon 1eceipt o1 deemed recerpt by the Company of
the Transfer Notice the Ditectois shall forthwith give written notice to the
holders of Ordmnary Shares (other than any Leaver who 1s a Bad Leaver ot
Very Bad Leaver) and the proposing tiansferoi), of the number and
description of the Sale Shares and the Specified Price and the 1dentity(1es) of
the pioposed tiansferee(s), nviting each of such holdeis to state by notice m
wirting to the Company within 21 days whether he 1s willing to purchase any
and, if so, what maximum number of the Sale Shaies ("Maximum") he 1s
willing to purchase A person who, pursuant to such a notce, expiesses a
willingness to puichase any Sale Shaies 1s 1eferred to m this Article 13 as a
"Purchaser" (with "Purchasers" being constiued accoidingly)

Within 10 days of the expiration of the said period of 21 days the Directois
shall, subject to Aiticles 13 6 and 13 11 below, allocate the Sale Shares to o1
amongst the Purchaseis and such allocation shall be made so far as
practicable as follows

@) @) G)
Sale Shares Allocated first to Allocated second to
A Ordinary Purchasers who are A Puichaseis who are
Shares Ordinary Shareholdeis pro | holdeis of B, C and E
rata m accordance with A | Ordinary Shaies pro rata
Ordimaiy Shares held by all | 1n accordance with the B
Purchasers Ordmary Shares and C
Ordmary Shaies and E
Ordmaiy Shares held by
all Purchasers
B and C Ordinary | In the case of Shares (other | Puichaseis who are (in

Shaies and any
other class of
Shaies (excluding
A Ordmary
Shares) i 1ssue
ftom time to hme

than A and Band E
Ordinary Shares)

Apply Article 13 11

In the case of Band E
O1dinary Shaies B
Ordinary Shareholders as
at the Completion Date (as
defined 1n the Investment
Agreement) who remain B

the following o1der of
prionty)

(1) B, C and E Ordinary
Shareholdets other than
those listed i column (2)
(pro rata in accoidance
with therr respective
holdings of B, Cand E
Ordmary Shares),
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(1) (2) 3

Sale Shares Allocated first to Allocated second to

Ordinary Shaieholders at | (1u) thento A Ordnary
the 1elevant time (pro rata | Shareholders (pro rata

mn accordance with their accor dance with therwr
holdmgs of B Ordinary respective holdings of A
Shares) Ordinaiy Shares)

Each allocation among the 1elevant persons identifred m Aiticle 13 4 shall, in
the case of competition, be made pro-rata to the number of shares of the class
o1 classes of the relevant allocation as set out in Article 13 4 but imndividual
allocations shall not exceed the Maximum which the relevant person shall
have expressed a willingness to puichase

If the Transfer Notice shall state that the proposing trtansferor 1s not willing to
tansfer part only of the Sale Shares or less than a specific number of Sale
Shares, no allocation shall be made unless all or such spectfied numbe (as the
case may be) of the Sale Shares are allocated

Forthwith upon such allocation bemng made, the Putchasers to o1 amongst
whom such allocation has been made shall be bound to pay to the Company
(as agent for the proposing transferor) the Specified Piice for, and to accept a
transfer of, the Sale Shares so allocated to them 1iespectively and the
proposing tiansferor shall be bound forthwith upon payment to him of the
Specified Pirce as aforesaird to deliver to the Company (as agent for the
Purchasers) such documents as are required to transfer such shaies to the
respective Purchaseis

If, in any case, the pioposmg transferoi, after having become bound to
transfe1 Sale Shares as aforesard, makes default in so doing the Company may
recerve the Specified Price and any person duly nominated by the Board or,
fathng any such nomunation, any person nornated by any Investor Dizecto,
shall forthwith be appointed as the duly appointed attorney o1 agent of the
proposing transferm with full power to execute, complete and deliver, in the
name and on behalf of the proposing transferor, a transfer of the 1elevant Sale
Shares to the transferee and (subject to the transfer bemng duly stamped) the
name of the transferee shall be enteied in the Register of Members as the
holder or holders by transfer of the shares so puichased by him o1 them The
Company shall forthwith pay the purchase money into a separate bank
account m the Company's name and shall hold such money 1n tiust for the
proposing transferor until he shall delrver up hus certificate o1 certificates for
the 1elevant shaies to the Company (or an indemmty m respect thereof
reasonably satisfactory to the Company) when he shall thereupon be paid the
purchase money The Company shall have no hability to pay o1 account for
any mterest on any such monies The 1ssue of a receipt by the Company
therefor shall be a good dischaige to the Purchasers and after their names
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shall have been entered m the Register of Members in exercise of the
aforesaid power, the validity of the transactions shall not be questioned by
any peison

If, at the expuation of the peiiod of 10 days referred to m Article 13 4 above,
any of the Sale Shares have not been allocated in accordance with the
provisions of this Arhicle 13 (including, for the avoidance of doubt, as a result
of the operation of Article 13 6), the proposing tiansferor may at any time
within a peiiod of 60 days after the expiration of the said period of 10 days
refenned to m Article 13 4 above transfer such unallocated Sale Shares to the
proposed transferee(s) (if any) specified m the Transfer Notice at any piice
not being less than the Specified Price provided that

1391 if the Transfer Notice shall contamn the statement referred to m Article
136 the pioposing transferon shall not be enutled hereunder to
ttansfer any of such unallocated Sale Shares unless i aggregate all of
such unallocated Sale Shaies are so transferied, and

1392 the Board or the Majonty Investor may require to be satisfied on
reasonable giounds that such unallocated Sale Shares are bemg
transferred mn pursuance of a bona fide sale for the Specified Price
without any deduction, rebate o1 allowance whatsoever to the
hansferee and 1f not so satisfied shall refuse to register the mstiument
of transfer

The 1estrichons on hansfer contamed in this Article shall apply to all transfers
and transmussions by operation of law or otheiwise of Ordinaiy Shares

If the proposing tiansferor 1s an Employee Member as a 1esult of the
operation of Article 14, and the Sale Shares aie not A Ordinary Shares, B
Ordmary Shares or E Ordmary Shaies, the Sale Shaies may be allocated, as
specified by the Board (acting with Investor Director Consent) to any existing
or piospective employee, director (othe:x than any Investor Director),
contractor and/or consultant of any membe1 of the Gioup and/o1 to an
Employee Tiust, n which event the provisions of Artcles 133 to 137
(inclusive) and 13 9 shall not apply to the Sale Shares allocated pusuant to
this Aiticle 13 11 For the avoidance of doubt, the piovisions of Articles 13 3
to 137 shall apply to any Sale Shaies not allocated pursuant to this Article
1311

In the event that the Sale Shates are to be allocated to an Employee Trust the
Company shall fund the acquisition of the Sale Shares by the Employee Trust
subject to such funding being available and lawful Any Sale Shares acquired
by the Employee Trust will at any time subsequently and when so required
by the Board (acting with Investor Directo1 Consent) be transferred free of the
p1e-emption provisions contamned m Article 13 to any existing or prospective
employee or director or contractor o1 consultant of any member of the Group
at such piice as the Board (with Investor Director Consent) may appiove

LEAVER PROVISIONS

Compulsory Transfer of B and C Ordinary Shares held by Very Bad Leaver
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Subject to Article 143, the Board (acting with Investor Dnector
Consent) or, 1if the Board fails to act when 1equired to do so by any
Investor Director, any Investor Director (who shall be deemed to be
acting with the authority of the Board) may setve notice in writing on
any Very Bad Leaver (a "VBL Transfer Notice") 1equiting him (or
them) to offer for sale all of the B Ordinary Shares and/or C Ordinary
Shares then held by him (“VBL Shares") (subject to Aiticle 141 4) to
the persons referied to i Article 14 1 3 at the piice speaified 1n Article
1412

Upon service of a VBL Transfer Notice, the Very Bad Leaver shall be
bound to tiansfer such shaies mn accordance with the VBL Transfer
Notice on the date which the VBL Transfer Notice may specify save
that, 1f applicable, the Boaid (acting with Investor Director Consent)
o1 1if the Board fails to act when 1equned to do so by any Investor
Dnectot, any Investor Dnecto1, may defer such transfer date mn order
that (1f applicable) the Fair Price can be determined 1n accordance with
these Articles and/or any pait of the piocess set out in Article 1413
can be completed

A VBL Transfer Notice arising m terms of this Article shall supeisede
any pievious Transfer Notice or Leave:r Transfer Notice which has not
completed

A VBL Tiansfer Notice setved putsuant to this Aiticle 141 shall be
deemed to pirovide that the sale price in respect of each of the VBL
Shares shall be the lower of (1} the price pe1 shaie paid therefor by the
relevant Very Bad Leaver (and not, for the avoidance of doubt, his
Permitted Tiansfeiee (f any)) (including any premium pad
thereupon) and (1) the Fan Price (the "VBL Price")

Subject to Atticle 14 14, any VBL Transfer Notice shall constitute the
Company as the agent of the proposing transfetor for the sale of the
VBL Shares i accordance with the following provisions of this Article
141 3, at the VBL Pasce

(a) The Company shall, not later than two Business Days
following the date of the VBL Tiansfer Notice (o1 (if
applicable} such later date as may be necessary in order to
allow determunation of the Fan Piice), serve wiitten notice on
the other holders of Ordinary Shares m the prionty set out in
Article 134 (other than any Leaver who 1s a Bad Leaver o1
Very Bad Leavei) of the number and description of the VBL
Shares and the VBL Piice mmviting each of such holdeis to state
by notice in writing to the Company within 14 days whethe:
he 15 willing to purchase any and, if so, what maximum
number of the Leaver's Shares ("Maximum") he 1s willing to
purchase A person who, pursuant to such a notice, expresses a
willingness to purchase any VBL Shares 1s referred to mn this
Arhcle 141 as a "Purchaser" (with "Purchasers" bemng
construed accordingly)




(b)

()

(d)

U]

30

Within five days of the expuation of the said period of 14 days
the Company shall allocate the VBL Shaies to or amongst the
Purchasers and such allocation shall be made so far as
practicable as stated 1n the table m Aiticle 134

Individual allocations to Purchaseis shall not exceed the
Maximum which the 1elevant Purchase: shall have expiessed a
willingness to purchase

Forthwith upon such allocation bemng made, the Puichasess to
or amongst whom such allocation has been made shall be
bound to pay to the Company (as agent for the proposing
transferor) the VBL Price for, and to accept a transfer of, the
VBL Shares so allocated to them respectively and the Very Bad
Leaver shall be bound forthwith upon payment to hum of the
VBL Price as aforesaid to deliver to the Company (as agent for
the Purchasers) such documents as aie required to transfer
such shares to the respective Purchaseis

If, m any case, the Very Bad Leavei, after having become
bound to transfer the VBL Shares as aforesaid, makes default
in so domg the Company may 1eceive the VBL Price and any
person nommated m wntng by the Board (acting with
Investor Dnector Consent), o1 failing such nomunation, any
person nominated by any Investor Director, shall forthwith be
appomted as the duly appomnted attorney o1 agent of the
proposing transferor with full power to execute, complete and
deliver, in the name and on behalf of the Very Bad Leaver, a
transfer of the VBL Shares to the transferee and (subject to the
transfer bemg duly stamped) the name of the transferee shall
be entered 1n the Register of Membets as the holder ot holdeis
by tiansfer of the shares so purchased by hum o1 them The
Company shall forthwith pay the puichase money mto a
separate bank account in the Company's name and shall hold
such money 1n trust for the Very Bad Leaver until he shall
deliver up his certificate o1 certificates for the relevant shares
to the Company (o1 an indemmty m 1espect thereof 1easonably
satisfactory to the Company) when he shall thereupon be paid
the puichase money The Company shall have no liability to
pay or account for any interest on any such morues The 1ssue
of a receipt by the Company therefor shall be a good discharge
to the Purchasers and after their names shall have been entered
in the Register of Members 1 exercise of the aforesaid power
the validity of the tiansactions shall not be questioned by any
person

[f, at the expiration of the period of 10 days referred to above,
any of the VBL Shares have not been allocated 1n accordance
with the provisions of this Aiticle 14 13 (such shares being the
"Excess VBL Shares"), Article 14 13(g) shall apply to such
shares
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(g) The Excess VBL Shates shall be allocated, as specified by the
Boaid (acting with Investor Directo: Consent) or failing such
agreement or 1efusal by the Board to consider any such
allocahion, as specified by any Investor Directoi, to any
existing or prospechve employee, director (other than any
Investor Directo1), contractor and/or consultant of any
member of the Group and/or to an Employee Trust

(h) In the event that the Excess VBL Shaies are to be allocated to
an Employee Trust the Company shall fund the acquisition of
the Excess VBL Shaies by the Employee Trust subject to such
funding bemng available and lawful Any Excess VBL Shares
acquired by the Employee Trust will at any time subsequently
and when so requued by (and on such teims as determined
by) the Board (with Investor Director Consent) shall be
transferred free of the pie-emption provisions contained m
Axticle 13 to any existing or prospective employees of the
Company or any of 1ts subsidiaries

1414 If a Very Bad Leaver acquires any shares (whether upon exeicise of
options o1 other nghts to acquire shares in the Company o1 otherwise)
after his relevant date of cessation (the "New Shares"), the Board
{acting with Investor Director Consent) or, if the Board fails to act
when requued to do so by any Investon Director, any Investor
Drirector (who shall be deemed to be acting with the authouty of the
Board) may, at any time with effect fiom the date of acquisition of
such New Shares, serve a further VBL Transfer Notice 1n respect of all
or any of the New Shares acquned by um

142  Compulsory Transfer of C Ordinary Shares held by any Leaver (other than
a Very Bad Leaver to which Article 14.1 shall apply)

1421 Subject to Article 143, the Boaid (acting with Investo:r Duector
Consent) o1, if the Board fails to act when required to do so by any
Investor Directo1, any Investor Director (who shall be deemed to be
acting with the authority of the Board) may se1ve notice in wiihng on
any Leaver (other than a Very Bad Leaver) (a "Leaver Transfer
Notice") requuing him (ot them) within 12 months of the date on
which he becomes a Leaver, or if the status of the Leaver 1s disputed,
withm 12 months of determunation of the status of the Leaver by a
relevant cowurt or tribunal to offer for sale all of the C Ordinary Shares
then held by him ("Leaver's Shares") (subject to Aiticle 14 2 4) to the
peisons teferted to m Article 1423 at the price specified i Axtcle
1422

Upon service of a Leaver Transfer Notice, the Leaver shall be bound to
transfer such shares tn accordance with the Leaver Transfer Notice on
the date wlich the Leaver Transfer Notice may specify save that, if
applicable, the Board (acting with Investor Director Consent) or if the
Board fails to act when requned to do so by any Investor Dnecto1, any
Investor Director, may defer such transfer date in order that (if
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applicable) the Fair Price can be determined 1n accordance with these
Articles and/or any pait of the process set out in Article 14 23 can be
completed

A Leaver Transfer Notice arisng in terms of this Article shall
supersede any previous Transfer Notice which has not completed

A Leave: Transfer Notice seived puisuant to this Article 14 2 shall be
deemed to provide that the sale price 1n respect of each of the Leaver's
Shares (the "Leaver Price") shall be as follows

(@)

(b}

Good Leaver

In respect of each Leaver's Share held by a Good Leaver, the
higher of (1) the price per shaie paid n cash therefor by the
1elevant Good Leave:r (and not, for the avoirdance of doubt, his
Permutted Tiansferee (if any)} (ncluding any premium paid
thereupon} and (u1) the Fan Price

Bad Leaver

In respect of each Leaver's Shaie held by a Bad Leavel, the
lower of (1) the price per shaie paid therefor by the Bad Leaver
(and not, for the avoidance of doubt, hus Permatted Transferee
(if any)) (including any premum paid thereupon) and (1r) the
Fair Price

Intermediate Leaver

In respect of each Leaver's Shaie held by an Intermediate
Leaver

(A) 1 espect of the Unvested Shares, the lower of
(1) the puce pet share paid therefor by the
relevant Leaver (and not, for the avoidance of
doubt, his Permitted Transferee (f any))
(includmmg any premuum paid thereupon) and
(11) the Fair Price,

(B) in 1espect of the Vested Shares, the higher of (1)
the price per share paid 1n cash therefor by the
relevant Leaver (and not, for the avoidance of
doubt, his Peimtted Transferee (f any))
{including any piremuum paid thereupon) and
(11) the Fair Price

If a holder of C Ordinaiy Shares 1s an Intermediate Leavel,
with effect from the peiiod commencing on the later of the
Completion Date (as defined m the Investment Agieement)
and the first date on whach the Intermediate Leaver (and not,
for the avoidance of doubt, his Permutted Transferee (if any))
became an Employee Member, until the fifth anmversary
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thereof, the C Ordmnary Shaies shall vest on a straight line
basis (calculated daily) from 100% unvested at the beginning
of such period to 100% vested on such fifth anmveisary
provided that if a holdet of C Oidmary Shaies 15 an
Intermediate Leaver in the 12 month period with effect from
the period commencing on the later of the Completion Date (as
defned i the Investment Agreement) and the first date on
which the Intexmediate Leaver (and not, for the avoidance of
doubt, his Permutted Transfeiee (if any)) became an Employee
Member all of his C Ordmary Shares shall be treated as
Unvested Shaies

1423 Subject to Article 14 2 4, any Leaver Thansfer Notice shall constitute
the Company as the agent of the proposing tiansferor for the sale of
the Leaver's Shares i accordance with the following piovisions of this
Article 14 2 3, at the Leaver Price

(a) The Company shall, not later than two Busmness Days
followmng the date of the Leaver Transfer Notice (or (if
applicable) such later date as may be necessaiy in order to
allow determination of the Fan Price), serve wiilten notice on
the other holders of Ordinary Shaies m the priouty set out m
Article 134 (other than any Leaver who 1s a Bad Leaver o1
Very Bad Leaver) of the numbeir and descuption of the
Leavel's Shaies and the Leaver Piice mviting each of such
holders to state by notice m writing to the Company within 14
days whether he 1s willing to purchase any and, if so, what
maximum number of the Leaver's Shares ("Maximum") he 1s
willing to puschase A person who, pursuant to such a notice,
expiesses a willngness to purchase any Leaver's Shares 1s
referred to in thus Aiticle 142 as a "Purchaser' (with
"Purchasers" bemng construed accordingly)

{b) Within five days of the expniation of the said period of 14 days
the Company shall allocate the Leaver's Shares to or amongst
the Purchasers and such allocation shall be made so far as
practicable as stated in the table m Aiticle 13 4

() Individual allocations to Purchasers shall not exceed the
Maximum which the relevant Puichaser shall have expressed a
willingness to purchase

{d) Forthwith upon such allocation being made, the Purchasers to
or amongst whom such allocation has been made shall be
bound to pay to the Company (as agent for the proposing
transferor) the Leaver Price for, and to accept a transfer of, the
Leavet's Shares so allocated to them 1iespectively and the
Leaver shall be bound forthwith upon payment to him of the
Leaver's Price as aforesaid to deliver to the Company (as agent
for the Purchasers) such documents as aie 1equued to transfer
such shares to the respective Purchasers
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(e) If, m any case, the Leaver, after having become bound to
transfer the Leaver's Shares as aforesaid, makes default m so
domg the Company may recerve the Leaver's Piice and any
person nominated m wuting by the Board (acting with
Investor Director Consent), or failling such nomination, any
person nonunated by any Investor Director, shall forthwith be
appomted as the duly appomted attorney or agent of the
proposing transferor with full power to execute, complete and
delivel, 1n the name and on behalf of the Leaver, a transfer of
the Leaver's Shares to the transferee and (subject to the transfer
bemg duly stamped) the name of the transferee shall be
entered m the Register of Membeis as the holder o1 holders by
transfer of the shares so purchased by lium or them The
Company shall forthwith pay the purchase money mnto a
separate bank account m the Company's name and shall hold
such money 1n trust fo1 the Leaver until he shall deliver up his
certificate or certificates for the relevant shares to the Company
(or an mndemmity 1 respect thereof 1easonably satisfactoy to
the Company) when he shall thereupon be paid the purchase
money The Company shall have no liability to pay o1 account
for any interest on any such morues The issue of a receipt by
the Company therefor shall be a good discharge to the
Purchasers and after their names shall have been entered 1n the
Register of Members mn exeicise of the afoiesaid power the
valdity of the transactions shall not be questioned by any
person

() If, at the expiration of the period of 10 days 1eferred to above,
any of the Leavel's Shares have not been allocated m
accordance with the provisions of thus Article 1423 (such
shares being the "Excess Leaver's Shares"), Article 14 2 3(g)
shall apply to such shares

(g) The Excess Leavei's Shares shall be allocated, as specified by
the Board (acting with Investor Director Consent) o1 failing
such agreement or refusal by the Board to consider any such
allocation, as specified by any Investor Drrector, to any
existing or prospective employee, director (other than any
Investor Dhirecto1), contractor and/or consultant of any
member of the Gioup and/or to an Employee Trust

14 24 The Board (with Investor Director Consent) may, by notice n writing
served on the Company and the Leaver prio1 to the expiry of three
months fiom the date upon which the relevant person became a
Leaver, specify that a Bad l.eaver shall be deemed to be a Good Leave:
or Intermediate Leaver and/or specify that an Intermediate Leaver
shall be deemed to be a Good Leaver and/or specify that a Leaver
shall be deemed not to be Leaver and/or specify a smaller number of
Ordmnary Shares held by the Leaver shall be Leaver's Shaies (in each
case, fo1 any purpose of this Article 14 and/or any other provision of
these Aiticles and/ or the Investment Agieement)
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1425 If a Leaver {other than a Veiy Bad Leaver) acquites any shaies
(whethei upon exercise of options or other rights to acquue shares in
the Company o1 otherwise) after his 1elevant date of cessation (the
"New Shares"), the Board (acting with Investor Director Consent) or,
if the Boaid fails to act when 1equired to do so by any Investo:
Dutecto1, any Investor Duzector (who shall be deemed to be acting with
the authority of the Board) may, at any time withun 12 months of the
date of acqusition of such New Shates, seive a further Leaver
Transfer Notice 1 1espect of all m any of the New Shares acquued by
him

Notwithstanding any other provision heiem contamed but subject to Article
4 1 3(b), the followmg piovisions of this Artacle shall apply to any Bad Leaver
o1 Very Bad Leaver who holds any O1dina1y Shares

1431 he shall not be entitled to attend, speak or vote at {or to 1ecerve any
notice of) any general or class meeting of the Company's shareholders
and his Shaies will be deemed to be non-voting for the purposes of
determuning whether any 1esolution has been passed,

1432 if a wrtten resoluton of the Company or any class of shares 1s
proposed, he will not have any vote and his Shates will be deemed to
be non-voting for the putposes of detetmining whether any 1esolution
has been passed,,

1433 1n relation to any matter wheie the consent of the holdeis of the class
o1 classes of shares held by him 15 required he shall not be entitled to
attend, speak, vote or determune his approval on such matter and his
Shares will be 1gnoted for the purposes of determining whether the
level of approval 1equired and the level of approval obtamed,

and he hereby appomts any person nomunated by the Board (with Investor
Duiector Consent) or, faillmg such nomnation by the Board, any person
normunated by any Investor Duector, from tume to ttme as lus agent/ attorney
to sign any such resolution, consent, tiansfer form o1 other document and/or
take any other act in his name and on his behalf to implement articles 4 1 3 (a)

and (b)

Unless the Board {acting with Investor Director Consent) determunes that thus
Aaticle 14 4 shall not apply and subject to Article 14 5, all of the D Oirdinary
Shares held by any Leave: shall automatically convert without the sanction of
the D O1dinary Shareholder or any other person mto Defeired D Shares (on
the basis of one Defetred D Shaie for each D Ordmary Share held) on the date
such person becomes a Leaver

Notwithstanding the folegoing provisions of this Article 14, the Board (acting
with Investor Director Consent) may deteirmune prior to any conversion
under Article 14 4 that m place of such a conversion undei Article 14 4 the D
Ordmary Shareholder shall, on becomung a Leaver, hiansfer some o1 all of his
D Ordinary Shares to such employee of the Gioup as the Board (actng with
Investonr Director Consent) determunes, such transfer to be with full title
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1515 m the event of a valuation as a 1esult of a shareholder being a Leaver,
if the Valuer i his sole discietion considers it appropiiate, the Valuer
shall take mto account the impact on the busmess of the Group as a
result of the 1elevant shareholder becoming a Leaver

Whete Atticle 14 requuires a Fair Price to be detexmined under this Article 15
(the "Leaver Valuation") and a Fan Puce has already been determuned m
accordance with this Article 15 in relation to another Leaver in the three
months prior to the date of the Leaver Valuation, the Board (with Investor
Director Consent) may 1if 1t i1s reasonable to do so (or, m the event this
discretion 1s not exeicised when 1equued by the Investor Diiector, any
Investor Director may) elect to use that prior valuation to deteynune the Fan
Piice for the Leaver Valuation which shall be final and binding on the Leaver
(and/o1 hus Permtted Transferee) who 1s subject to the Leaver Valuation

The costs of the Value1 shall be borne between the Company and the selling
shareholder equally o1 m such proportions as the Valuer shall determine to be
fan and reasonable m the circumstances

Fo1 the avordance of doubt, to the extent to which the Fair Piice cannot be
agreed i accordance with this Aiticle 15 and a Valuer 1s to be appomted, the
teims of engagement of the relevant Valuer shall be at the determunation of
the Board (acting reasonably and with Investor Dnector Consent) o1, if the
Board fails to act when required to do so by any Investor Director, any
Investor Dnector, and the 1elevant Leave:r {acting reasonably)} or tiansferor
(acting reasonably)

Any Valuer appomnted under these Articles shall be considered to be acting as
an expeit and not as an arbitrator and 1ts decision shall be final and bmding
on the parties (in the absence of fraud o1 manifest ertor)

The Company will give the Valuer access to all accounting recoids o1 other
relevant documents of the Company which are in existence subject to them
agieemg such confidentiality provisions as the Board or any Investor Directol
acting on behalf of the Boaid may reasonably impose

The Valuer shall be requested to 1each its determunation as soon as
practicable and m any event within 20 Business Days of 1ts appomntment and
to notfy the Boaid and the Majoiity Investor of its determunation The
Company shall deliver a copy of the determunation to the ielevant
transfeior(s) (or their agent) as soon as reasonably piacticable after recerpt

DRAG ALONG

Subject to Article 18, if the Majority Investor (the "Investor Seller") wishes to
transfer all of 1ts/therr O1dinary Shaies (the "Sellers' Shares") to a bona fide
purchaser on arm's length terms {the proposed tiansferee shall be defined as
the "Buyer"), wheie the Buye:r has agreed m writing to acquure the Sellers'
Shares and the CR Consent has been obtamed (f applicable), the Buyer may
by written notice to the Company served within 60 days of the unconditional
agreement by the Buyer in respect of such acquisttion (save for any condition
n respect of the operation of this A1ticle 16) require the Company as agent for
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the Buyer to serve notices (in this Article each a "Drag Along Notice") on all
Shareholders who are not the Investor Seller ("Minority Shareholders")
requiring them to sell to the Buyer or any person identified by the Buyer all of
therr Shares at (1) a consideration per Share (including any contingent or
deferred constderation) (insofar as 1t can be ascertained at the date of the
Drag Along Notice) which 1s the amount to which the Mmonty Shareholder
would be entitled if the total consideration proposed to be paid by the Buyer
for the entire 1ssued share capital of the Company were distributed to the
Minority Shareholders and the Investor Seller in accordance with the
provisions of Article 412 provided that m respect of the Mimomty
Shareholders who have been served with Drag Along Notices

1611 the consideration payable to Minority Shareholders (and the terms
and conditions applicable thereto) shall be m same form (subject to
Article 16 1 2) and paid at the same time (subject to Article 16.3} as 1t 15
paid to the Investor Seller and (if the Loan Notes have not been repaid
or become repayable) the Buyer shall be obliged to purchase or
procure the repayment of all of the Loan Notes held by the Mmonty
Shareholder (or any person to whom they have transferred Loan
Notes m accordance with the Investment Agreement) at a price not
less than the aggregate principal and accrued interest then
outstanding on the Loan Notes concerned (less any taxation which 1s
required by law to be deducted),

1612 1if the form of the consideration (or any part thereof) payable to the
Investor Seller by the Buyer in respect of the Investor Seller's Shares 18
non-cash consideration (excluding the nght to receive contingent or
deferred consideraton which would be payable in cash upon 1t
ceasing to be contingent or-deferred), then the Investor-Seller may
(with CR Consent (if applicable)) direct that the form of consideration
payable to the Mmonty Shareholders in lieu of such non cash
consideration shall be cash consideration for each relevant Ordmary
Share which 1s of equivalent value (as at the relevant date of transfer
of the Minonty Shareholder's shares) to such non-cash consideration,
as determined by the Valuer (the Valuer taking account of the
reasonable representations of the Manager Director),

1613 for the avoidance of doubt, in determining the consideration payable
to the Investor Seller and the Mmonty Shareholders for thewr Shares
for the purposes of thus Article 16, (unless and to the extent the
Investor Seller otherwise directs) any option, warrant or other right or
opportunuty offered to employees of the Company or 1ts subsidiaries
to subscribe for or acquire any share, debt mstrument or other security
m the capital of the Buyer or any group undertaking of the Buyer
which 1s tn addition to the consideration offered for each Sellers' Share
shall be disregarded, and

1614 any reasonable and properly mcurred costs, fees and expenses
mcurred n relation to the sale of the Sellers' Shares and/or any Shares
of the Minonty Shareholders which are not berne by the Company or
the Buyer (other than costs, fees and expenses relating to an
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mdividual seller's personal tax or estate advice or plannng) shall be
borne in accordance with clause 13 8 of the Investment Agreement

The Company shall serve the Drag Along Notice(s) forthwith and for the
period of 21 days from the service of the Drag Along Notice the Minority
Shareholders shall not be entitled to transfer their shares to anyone except the
Buyer or a person 1dentified by the Buyer

The Buyer shall complete the purchase of all shares in respect of which a Drag
Along Notice has been given at the same time and no later than 21 days from
the date of the serving of such Drag Along Notice(s) The consideration shall
be payable m full without any set off Any transfer pursuant to a Drag Along
Notice shall not require the proposing transferor to give a Transfer Notice

If a Minornty Shareholder, on the expiration of 21 days from the service of the
Drag Along Notice, shall have not transferred his shares to the Buyer or a
person 1dentified by the Buyer agamnst payment of the price therefor or
satisfaction of the applicable consideration therefor, the Directors shall
authorise some person to execute and deliver on his behalf as his agent or
attorney any necessary transfer i favour of the Buyer or the person identified
by the Buyer, and the Mmority Shareholder shall, upon such execution,
recetve the consideration in respect of such shares and the Company shall
thereupon (subject to the transfer being duly stamped) cause the name of the
Buyer (or the person 1dentified by the Buyer) to be entered into the Register of
Members as the holder of the relevant shares Pending such transfer the
Company shall hold the consideration mn trust for the Mmority Shareholder
but shall not be bound to earn or pay interest thereon The 1ssue of a receipt
by the Company for the consideration shall be a good recerpt for the price for
the relevant shares but the Buyer shall not be discharged from procuring that
the Company pays such momes to the Mmnority Shareholder which shall be
made following delivery by the Mmority Shareholder of the certificate 1n
respect of the shares or an indemruty (in a form agreed between the Mmority
Shareholder (acting reasonably) and the Buyer) in respect of the same. After
the name of the Buyer or the person identfied by the Buyer has been entered
1n the Register of Members m purported exercise of the aforesaid powers the
validity of proceedings shall not be questtoned by any person

Article 13 does not apply to

1641 any transfer of the Sellers' Shares by the Investor Seller or any transfer
of Shares by any Investor ((if relevant) together with any Shares to be
transferred by other Shareholders approved by the Majority Investor)
m connection with the operation of the foregomng terms of this Article
16, and/or

1642 any transfer of Shares m respect of which (and pursuant to} any Drag
Along Notice has been given

For the avoidance of doubt nothing in these Articles shall prevent the 1ssue of
a new Drag Along Notice immediately prior to or followimng the lapse or
withdrawal of an existing Drag Along Notice in whuch case such newly
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served notice shall supersede and revoke any earller such notice,
notwithstanding that the relevant acceptance and purchase period as may be
designated m the origmal Drag Along Notice may not have expired

TAG ALONG

Subject to Article 18, 1f the Majority Investor (the "Investor Seller") wishes to
transfer all of its/ therr Ordinary Shares whether as a single transfer or series
of connected transfers (the “Sellers' Shares") to a bona fide purchaser or
purchasers on arm's length terms (other than where the transfer 1s being
made pursuant to Articles 12 or 18) (the proposed transferee shall be defined
as the "Buyer") (each a "Proposed Sale"), then, unless the provisions of Article
16 (Drag Along) have been operated to call for a transfer of the shares held by
the Miunority Shareholders, the Investor Seller shall give written nohce to all
members (the "Other Shareholders") of such Proposed Sale at least 10
Business Days prior to the proposed date of completion thereof (the "Tag
Along Notice") Such Tag Along Notice shall set out, to the extent not
described 1n any accompanying documents, the 1dentity of the Buyer, the sale
price and other terms and conditions of payment, the proposed date of sale
and the number of shares to be acquured by the Buyer

The Proposed Sale may not be completed unless the Buyer has
unconditionally offered to buy the same proportion of the Ordinary Shares
held by the Other Shareholders as the Sellers' Shares (and any other A
Ordinary Shares to be sold) represent as a proportion of all of the issued A
Ordinary Shares Such offer shall remain open for acceptance for not less than
10 Business Days

The terms and conditions of any offer by a Buyer to the Other Shareholders
shall provide that

1731 the same terms and conditions as apply to the Proposed Sale shall
apply (except as otherwise provided m this Article 17),

173 2 of the form of the consideration (or any part thereof) payable to the
Investor Seller by the Buyer 1n respect of the Investor Seller's Shares 15
non-cash consideration (excluding the nght to receive contingent or
deferred consideration which would be payable m cash upon it
ceasing to be contingent or deferred), then the Investor Seller may
(with CR Consent (if applicable)} direct that the form of constderation
payable to the Other Shareholders in leu of such non cash
consideration shall be cash consideration for each relevant Ordmary
Share whuch 1s of equuvalent value (as at the relevant date of transfer
of the Other Shareholder's shares) to such non-cash consideraton, as
determuned by the Valuer,

1733 the consideration per Ordmary Share (including any contingent or
deferred consideration) (insofar as 1t can be ascertained at the date of
the Tag Along Notice) shall be that to which the Other Shareholder
would be entitled if the total consideration proposed to be paid by the
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Buyer were distributed to the Other Shareholders and the Investor
Seller in accordance with the provisions of Article41 2,

1734 the consideration payable to Other Shareholders who have been
served with Tag Along Notices 1n respect of their relevant Ordmnary
Shares shall be in same form (subject to Articles 173 2 and 17 3 6) as 1t
18 paid to the Investor Seller in respect of its Sellers' Shares and
otherwise subject to the same payment terms,

1735 for the avoidance of doubt, in determmmmung the consideration payable
to the Investor Seller and the Other Shareholders for their Shares for
the purposes of thus Article 17, (unless and to the extent the Investor
Seller otherwise directs) any option, warrant or other nght or
opporturuty offered to employees of the Company or its subsidiaries
to subscribe for or acquire any share, debt instrument or other securty
in the capital of the Buyer or any group undertaking of the Buyer
which 1s in addition to the consideration offered for each Sellers' Share
shall be disregarded, and

17 3.6. any reasonable and properly incurred costs, fees and expenses
mcurred 1n relation to the Proposed Sale or the offer to Other
Shareholders which are not borne by the Company or the Buyer {other
than costs, fees and expenses relating to an imndividual seller's personal
tax or estate advice or planning) shall be borne 1n accordance with
clause 13 8 of the Investment Agreement

Article 13 does not apply to

1741 any transfer of Shares by any Investor ((if relevant) together with any
Shares to be transferred by other Shareholders approved by the
Majonity Investor) to any Buyer in respect of a Proposed Sale (whether
or not any offer made by the Buyer pursuant to this Article 17 1s
accepted by any Other Shareholder), and/or

1742 any transfer of Shares by any Other Shareholder to the Buyer as a
result of the Other Shareholder's acceptance of any offer made by the
Buyer pursuant to thus Article 17.

RIGHT OF FIRST OFFER

Subject to Article 187, if the Majonty Investor (the "Selling Investor")
proposes to transfer all of its/their Ordinary Shares (the "ROFO Shares") to
one or more bona fide purchaser(s) on arm's length terms in one or a seres of
transfers and CR Consent has been obtamned (if applicable) (the "Proposed
Sale"), the Management Group shall have a right of first offer over all of the
ROFO Shares (a "ROFQ") which shall be a right but not an obligation of the
Management Group (or any vehicle that they set up, including with thud
party investment) to make an offer to purchase all of the ROFO Shares (mn
accordance with the following provisions of this Article 18) in priority to any
other person. It will be a condition of the exercise of the ROFO and any
transfer of ROFO Shares to the Management Group in relation to the exercise
of the ROFO that all outstanding sums under the Investor Loan Notes are
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repaid to the holders of Investor Loan Notes in cash by the relevant member
of the Group at the same time as the Management Group (or any entity acting
on their behalf hereunder) acquires the ROFO Shares (the "Final Investor
Loan Note Repayment") The holders of over 50% of the B Ordinary Shares
may waive the ROFO by notice in wrniting of such wawer to the Selling
Investor, :n which case the Selling Investor shall have no obhgations under
this Article 18

The Selhng Investor must deliver to any member of the Management Group
prior written notice of the intention to make any Proposed Sale together with
an explanation of the key terms of the sale (and a copy of any offer letter or
summary) specifymg the number and type of ROFO Shares and the amount
which will be due in respect of the Final Investor Loan Note Repayment and
the amount that has been offered by the relevant thurd party (including
details of the relevant financial terms including any debt, cash or working
capital adjustment or simular) together with the relevant heads of terms or
simular (the "Proposed Transfer Notice')

Withun the Specified Period following receipt of the Proposed Transfer Notice
{the "ROFO Expiry Date"), the Management Group must deliver to the
Selling Investor written notice of thewr dectsion to exercise the ROFO (the
"Offer Notice") The Offer Notice shall be a binding offer to purchase all of
the ROFO Shares (such ROFO Shares being sold with full title guarantee and
free from third party rights and with customary provisions as to transfer of
shares and confidentiality) and shall specify the total purchase price (which
must be payable in full by the Management Group in cash at closing of the
purchase of the ROFO Shares) at which, and the defirutive terms on which
{(including the form of share sale and purchase agreement to be signed by the
parties), 1t 1s.willing to purchase all of-the ROFO Shares from the Selling
Investor For the purposes of this Article 18 3 the "Specitfied Penod" shall
mean twenty Busmess Days save where there 1s a Trigger Event B Default (as
defmed mn the Investment Agreement) in which case this shall be five
Busimess Days

The Selling Investor must decide whether or not to accept the offer set out in
the Offer Notice withun 20 Bustness Days following receipt of the Offer Notice
by giving written notice of 1ts decision to the sender of the Offer Notice For
the avoidance of doubt, the Selling Investor 1s not obhiged to accept the Offer
Notice but shall in good farth conduct any discussions or negotiation with the
Management Group m respect of the Offer Notice or otherwise in respect of
any proposed sale of shares mn terms of the ROFO and shall fachtate the
provision of information reasonably requested by the Management Group
from the Company

If an Offer Notice 1s not recerved or if the offer in the Offer Notice 1s not
accepted by the Seling Investor, the Selling Investor may complete a
Proposed Sale of all of the ROFO Shares for a total purchase price and other
financal terms whach 1s not less or worse 1n any material respect than that in
the Offer Notice The Selling Investor shall not be under any obhgation to
seek or complete a Proposed Sale The Selling Investor shall not be entitled to
complete the Proposed Sale where the Selling Investor has not accepted the
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offer in the Offer Notice and all of the following circumstances exist (1) where
the total purchase price and other financial terms m the Offer Notice are
equal to or better than those contained in the Proposed Sale, (11) where mn all
reasonable likelihood the acqusitton by the Management Group can be
completed within the same timeframe as the acqusition pursuant to the
Proposed Sale and (m) the Offer Notice does not contam any material
condibons and/or other adverse terms which are not mcluded in the
Proposed Sale

For the purpose of this Article 18, the Management Group shall

1861 come together to deliver to the Selling Investor only one offer for all of
the ROFO Shares 1n one Offer Notice;

1862 be jomntly and severally liable for the obligattons of the Management
Group to the Selling Investor mn this Article 18 and in respect of the
completion of the relevant purchase of shares from the Selhng
Investor if 1t validly accepts any offer made in accordance with thus
Article 18, and

1863 determune the allocation of thewr purchase of the ROFO Shares
between themselves as they deem approprate

The ROFO shall not apply (1) if Chris Russell 1s a Bad Leaver or Very Bad
Leaver, (1) 1n respect of any sale of any of the Shares as listed below

1871 any Permutted Transfer, or

18 72 any sale by any holder of A Ordmary Shares to another holder of A
Ordinary Shares, or

1873 any sale of A Ordinary Shares m respect of which any Drag-Along
Notice has been served in terms of Article 16 provided that the
process set out herein has been apphed, if required by the terms of
this Article, or

18 74 any sale of A Ordinary Shares in respect of which the tag along rights
arises m terms of Article 17 provided that the process set out herem
has been appled, 1f requured by the terms of this Article, or

1875 any sale of shares whuch 1s required upon the exercise of any drag
along night mn accordance with Article 16 or any sale of shares m
relation to the exercise of any tag along night in accordance with
Article 17 provided that the process set out heremn has been applied, if
required by the terms of this Article.

If the Selling Investor accepts the offer set out m the Offer Nohtce n
accordance with the foregomg provisions of this Article 18, as soon as
reasonably practicable following the receipt of such acceptance (and m any
event no later than ten Business Days followmg such acceptance)
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1881 the Management Group shall be obliged to purchase the ROFO Shares
referred to i the accepted offer stated in the Offer Notice for the price
and on the terms stated m such Offer Notice and the Selling Investor
shall be obliged to sell all of such ROFO Shares (at the same time) to
the Management Group (the "ROFO Parties"), and

1882 the ROFO Parties may mutually agree (wrthout the consent of the
Company or any other shareholder) any amendment of the terms of
this Article 18 8 for the purposes of implementing and closing the
agreed sale and purchase of the secunities m the accepted Offer
Notice

If the sale and purchase by the ROFO Parties 1n accordance with Article 18 8
above has not occurred by 23 5%hrs (GMT) on the last Busmess Day of the
tenth Business Day period referred to m Article 18 8, the Selling Investor may
but shall not be obliged to termmate its agreement to sell any shares to the
Management Group (without prejudice to any other rights or remedies the
Selling Investor may have) Upon such termination the Selling Investor shall
be deemed to have rejected the Offer Notice and Article 18.5 above shall
apply with effect from the date on which the Selling Investor informs the
Management Group that the sale has been terminated

Each of the Selling Investor and the Management Group shall bear their own
costs mn respect of the performance of the matters set out in this Article 18

Article 13 does not apply to:

18 111 any notification by the Selling Investor that it wishes to sell Shares
which gives rise to the ROFO, and

18 11 2 the transfer of ROFO Shares to the Management Group i accordance
with this Article 18

EXERCISE OF MEMBERS’ RIGHTS

A holder of D Ordinary Shares (a “Relevant Member”) may send the
Company notice in writing that another person who 1s a holder of B Ordinary
Shares 1s entitled to emjoy or exercise all or any specified rights of that
Relevant Member 1n relation to the Company {a “nomination notice”)

The Company may prescribe the form and content of nomination notices
Unless the Company prescribes otherwise, a nomination notice must

1921 state whether 1t relates to all the D Ordmary Shares which the
Relevant Member concerned holds, or only some of them (and, if so,
to whuch D Ordinary Shares 1t relates),

19.22 state the name and address of the person nommated,

1923 speafy how the Company 1s to commumicate with the person
nomunated and include any further information which the Company
will need 1n order to use the means of commurucation spectfied,
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192 4 specify whether the person nominated 1s enttled to enjoy or exercise
all the Relevant Member's nghts in relation to the Company, and, if
not, which nights the person nominated 1s to be entitled to enjoy or
exercise,

1925 indicate whether the specified nights are to be exercised or emoyed
only by the person nommated, or whether the Relevant Member
giving the nohce may also continue to exercise or enjoy them,

1926 specify the date from whuch 1t 1s to take effect,

1927 specify when 1t 1s to cease to have effect, or that 1t 1s to have effect
until further notice or until the member concerned ceases to hold the
D Ordinary Shares to which 1t relates, and

1928 be executed by or on behalf of the Relevant Member and the person
nominated

If the Company receives a nomination notice, the Company must give effect
to that notice in accordance with 1ts terms

A nomnation notce ceases to have effect—
1941 1n accordance with its terms, or

1942 when the Relevant Member concerned, or the person nomunated, dies
or ceases to exist

The Company must not give effect to a normnation notice to the extent that it
18 expressed to-take effect-before-the date on which 1t 1s received by the
Company

If the Company receives a document which purports to be a nomination
notice but which does not contain the required information or which 1s not
given 1n the form prescribed by the Company, the Company

1961 must not give effect to 1t, and

1962 must notify the person that 1t 15 defectve {and 1n what respect 1t 15
defective), and that the Company cannot give effect to 1t 1n 1ts present
form

197.1 a nomunation notice states that the Relevant Member 1n relation to
whom 1t 1s grven may continue to exercise or enjoy the nghts specified
in 1t, and

1972 that Relevant Member and the person nomunated in the notice both
seek to exercise such a right in relation to a particular matter,
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then, unless the effect of what each of them does in relation to that right
would be the same, 1t 15 to be treated as not having been exercised by esther of
them

The Company must keep a record of all nomination notices which are in force
or have been m force within the preceding 12 months

The Company must provide any Relevant Member, on request, with a copy of
1ts records of nommation notices given m relation to that Relevant Member

The Company must provide any person nominated m a nomination notice
with a copy of 1ts records of nommation notices i which that person 1s
nommated
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SCHEDULE1
Definitions

In the Articles to which this forms a Schedule the following words and
expressions shall, unless the context otherwise requres, bear the following
meanings

"Act" means the Comparues Act 2006 as amended from tme to tume and to
the extent in force from time to time.

"Action" shall have the meamng set out mn clause 8.101 of the Investment
Agreement

"acting in concert" shall bear the mearmng attributed thereto in the Code
"Adoption Date" means the date shown on the front page of these Articles
"A Ordinary Shareholder" means a holder of one or more A Ordinary Shares

"A Ordinary Shares" means the A ordmnary shares of £0.001 each m the
capital of the Company

"Auditors" means the auditors of the Company from time to time
"Bad Leaver" means any person who becomes a Leaver by reason of:

) his voluntary resignation from the Group (other than (1) due to unfair
or constructive dismrussal (as determuned by a court or tribunal of
competent jurisdiction (from whrch there 1s no nght of appeal due_to_
the passage of tume or otherwise) or (1) i circumstances where he 1s a
Good Leaver), or

(1)  bemg summarnly dismussed for gross musconduct m accordance with
the terms of hus service contract provided that

(a) if the reason 1s fraud relating to any member of the Group
and/or its business m the course of any employment or office
the Leaver holds with any member of the Group, the Leaver
shall be deemed to be a Very Bad Leaver;

(b} if the reason 1s fraud but (a) does not apply, the fraud giving
rise to the summary dismussal has to bring the Group mto
material disrepute as a result

"Board" means the board of directors of the Company from tume to time or
any duly constituted commuttee of 1t

"B Ordinary Shareholder" means a holder of one or more B Ordinary Shares

"B Ordinary Shares" means the B ordmnary shares of £0 001 each in the capatal
of the Company
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"Business Day" has the meaning set out in the Investment Agreement
"Buyer" has the mearung set out in Article 16 (drag-along)
"C Ordinary Shareholder" means a holder of one or more C Ordinary Shares

"C Ordinary Shares" means the C ordinary shares of £0 001 each 1n the capital
of the Company

"Code" means the City Code on Takeovers and Mergers
"Conflicted Director" has the meaning set out in Artacle 8 16 2

"Contract Arrangement" means any employment or service contract or any
contractor arrangement or any other contract/ engagement of consultancy or
directorstup or for the provision of services to which any member of the
Group 1s party

"CR Consent" means the prior written consent of Chris Russell (acting
reasonably) for so long as he (and/or hus Pernutted Transferee(s) (other than
a Permutted Transferee in accordance with article 1219) 15 a holder of
Ordmary Shares n relation to the proposed sale of the Sellers' Shares (as
defined in Article 16) mn connection with the operation of Article 16 or in
relation to the proposed sale of ROFO Shares provided that thus consent shall
not be required if Chris Russell 1s a Bad Leaver or a Very Bad Leaver or if
there 1s a Trigger Event B Default (as defined in the Investment Agreement),
for the avoidance of doubt, if CR Consent 1s obtained 1n relation to Article 18
1t shall not be necessary to obtamn CR Consent in relation to the operation of
Article 16 if the proposed sale of the Sellers' Shares under Article 16 anses
following the operation of Article 18 5 (and only then)

"CR Succession" means the voluntary resignation of Chris Russell as an
executive director of the Group such resignation becoming effective on or
after the third anmversary of the Completion Date (as defined in the
Investment Agreement) in accordance with a succession plan that has been
agreed by Chris Russell and the Board (with Investor Director Consent), the
Board and any Investor Director achng reasonably

"Deed of Adherence" shall have the meaning set out in the Investment
Agreement

"Deferred D Shares" means the deferred D shares of £0 001 each in the capital
of the Company (as converted from D Ordinary Shares).

"Deferred E Shares" means the deferred E shares of £0 001 each 1n the capatal
of the Company (as converted from E Ordinary Shares)

“Deferred Shares” means Deferred D Shares and/or Deferred E Shares (as
the context requures)

"D Ordinary Shareholder" means a holder of one or more D Ordinary Shares
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"D Ordinary Shares" means the D ordwinary shares of £0 001 each in the
capital of the Company

"Directors” or "director” means the directors of the Company from time to
time or, as the context so requures, any of them.

"Disqualifying Event" shall have the mearung set out in clause 113 of the
Investment Agreement,

"Drag Along Notice" has the mearung set out 1n Article 16.

"Employee Member" means any member who 1s or was an employee of,
officer of, contractor of or consultant to any member of the Group from time
to time at any ttme (including before the date of adoption of these Articles)
and any person who acquired shares from any such member pursuant to a
transfer made under Article 121 4.

"Employee Trust" means a trust or share scheme established with Investor
Consent and whose only beneficiaries are the bona fide employees of the
Group

"E Ordinary Shareholder" means a holder of one or more E Ordinary Shares

"E Ordinary Shares" means the E ordinary shares of £0 001 each in the capatal
of the Company

"Exit" has the meaning set out in the Investment Agreement

"Fair Price” means the price per share determined in accordance with Article
15 (far price)

"Family Settlement" means 1n relation to any Employee Member any trust or
trusts (whether artsing under a settlement mter vivos or a testamentary
disposition by whomsoever made or on intestacy) under which no immediate
beneficial interest i the shares m question 1s, for the ime being, vested m any
person other than the Employee Member concerned and/or his Privileged
Relations

“Further C Shares” shall have the mearung set out in the Investment
Agreement

"GC Fund" shall have the mearung set out m the Investment Agreement
"GCP" means Growth Capital Partners LLP (registered number OC340854).

"GCP Group" means GCP, its subsidiary undertakings and any person, fund,
partnership, collective investment scheme or company (or any nomnees of
thern) managed or advised by GCP or any of its subsidiary undertakings

"Good Leaver" means a person who becomes a Leaver (including, without
limit, on account of resignation) by reason of
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(a) death or on the grounds of 1il health or disability (save where this
arises due to alcohol or illegal drugs abuse) rendering the person
unable to continue to fulfil tus role with the relevant member of the
Group or on account of the sertous 1ll health or disability (save where
this anises due to alcohel or illegal drugs abuse) of hus spouse, co-
habitee (provided they have co-habited for a pertod of at least five
years) or child as evidenced to the reasonable satisfaction of the Board
(with Investor Director Consent), or

his retirement at such time as 1s agreed between hum and the Board
gr
(with Investor Director Consent), or

{© his wrongful dismissal as agreed with the Board (actng with Investor
Durector Consent) or as determuned by a court or tribunal of
competent jurisdiction (from whuch there 1s no right of appeal due to
the passage of time or otherwise), or

(d) if the Leaver 1s Chnistopher Russell, a CR Succession or an Exit, or

(e) the Board (acting with Investor Director Consent) or, if the Board fails
to act when required to do so by any Investor Director, any Investor
Director, resolving that the Leaver should be treated as a Good
Leaver

"Group" shall have the meaning set out in the Investment Agreement and
"member of the Group" shall be construed accordingly

Intermediate Leaver" means (1) any Leaver who has been unfairly or
constructively dismussed (which for the avordance of doubt mncludes any no
fault dismussal falling withun this category) as determmed by a court or
tribunal of competent jurisdiction (from whach there 1s no nght of appeal due
to the passage of tume or otherwise), (11) who 1s the subject of redundancy (as
defined m section 139(1) of the Employment Rights Act 1996) or (1) who 1s
not otherwise a Good Leaver, a Bad Leaver or a Very Bad Leaver and thus
includes (without limit) where the Leaver 1s employed by a member of the
Group which or whose business 1s sold or otherwise disposed of and such
Leaver’s contract of employment transfers (or would transfer but for any
objection) to a person who 1s not a member of the Group. For the avoidance
of doubt, if a Leaver has been summarily dismussed m accordance with his
service contract on the grounds of gross misconduct but s found to have been
unfairly or constructively dismussed due to an admirustrative procedural
failure such Leaver shall be deemed to be a Bad Leaver (or a Very Bad Leaver
as the case may be) rather than an Intermediate Leaver

"Investment Agreement" means the investment agreement entered into on or
around the Adoption Date among, nter alia, the Company, the Managers (as
defined therein) and GCP (as defined theren) '

"Investor” means an Investor as defined in the Investment Agreement

"Investor Consent" shall have the meaning set out in the Investment
Agreement ’
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"Investor Director" has the meaning set out in the Investment Agreement.

"Investor Director Consent" shall have the mearnung set out in the Investment
Agreement

"Leaver" means any person who

(1) 1s employed by any member of the Group from time to time and who
ceases or has ceased to be an employee of such member of the Group
for whatever reason, and/or

() 15 (acting mdependently or through any entity} a contractor of any
member of the Group from time to ttme and he or such entity ceases
or has ceased to be a contractor of such member of the Group for
whatever reason, and/or

() 15 a director of any member of the Group from time to ttme and who
ceases or has ceased to be a director of such member of the Group
(and does not remam a director, employee or consultant of any
member of the Group) for whatever reason, and/or

(v} 15 (acting independently or through any entity) a consultant of any
member of the Group from time to time and he or such entity ceases
or has ceased to be a consultant of such member of the Group (and
does not remain a director, employee or consuitant of any member of
the Group) for whatever reason, and/or

v) provides services to the Group from tume to time directly or indirectly,
whether through a service company or otherwise, and he or such
other person ceases to directly or mndirectly provide services to the
Group for whatever reason,

provided that if a person has more than one of the roles in the Group detailed
above, he shall become a Leaver when the final remairung role which he
holds falls within any of the above categories

For the avoidance of doubt any person who 1s a Leaver but retains shares
shall stll fall within the definition of a Leaver

In these Articles any reference to (1) the date of cessation of any Leaver or the
date of cessation of employment (or simular) of any employee of the Group or
(1) the date on whuch a person 1s deemed to be Leaver shall be the date upon
which the Contract Arrangement in respect of the relevant person termnates
or if earher, the date upon which the relevant person gives or 1s given notice
of termmation of his Contract Arrangement or the date upon whuch the
Leaver's associated entity through which he provides services gives or 1s
given notice of termunation of the contract in respect of the provision of
services, whether or not such notice 15 valid

For the purposes of these Articles, references to a Leaver or a Good Leaver or
a Bad Leaver or a Very Bad Leaver or an Intermediate Leaver shall be deemed
to include
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® any person who 1s a Permutted Transferee of any such Leaver m
respect of the Shares held by the Permutted Transferee which have
been the subject of a Permutted Transfer by the Leaver whether before
or after the date in which such person became such a Leaver, and

() any person who becomes entitled to such Leaver's mterest n any
shares by transnussion following the death or bankruptcy of a Leaver
msofar only as the relevant shares,

Joanne Russell and Siobhan McElhinney shall not be treated as a Leaver
under these Articles in respect of any Shares allotted and 1ssued to each of
them or which they acquire, provided that Joanne Russell and Siobhan
McElhinney will be Permutted Transferees to the extent they acquire Shares
after the Adoption Date from an Employee Member in accordance with
Article 12 1.4 (Permitted Transfers) in which case they shall be deemed to be a
Leaver 1n respect of such transferred shares from the Employee Member

"Leaver Price" has the mearung set outin Article 142 2
"Leaver's Shares" has the mearung set out m Article 14211
"Leaver Transfer Notice" has the meanung set out in Article 1421

"Listing" shall have the meaning set out i the Investment Agreement and
"Listed" shall be construed accordingly (and provided such "Listing" has been
approved by Investor Consent)

"Loan Notes" has the meaning set out in the Investment Agreement
“"Manager Director" has the meaning set out 1n the Investment Agreement

"Majority Investor’' shall have the meamng set out mn the Investment
Agreement

"Management Group" means the holders of B Ordinary Shares (to the extent
that the elect to be treated as such) who are not Bad Leavers or Very Bad
Leavers and such other Employee Members as they may designate from time
to tune

"Manager" means a Manager as defined in the Investment Agreement
“Manager Consent” shall the meaning set out 1n the Investment Agreement

"member" means a person (whether an mdividual or a corporation) who
holds shares

"Minority Shareholders" has the mearung set out in Article 16

"Ordinary Shares" means the A Ordmary Shares, the B Ordmnary Shares, C
Ordinary Shares, D Ordmary Shares and E Ordinary Shares and/or any other
ordmnary shares n the capital of the Company from tiume to time

"Office" means the registered office of the Company
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"Permitted Issues" has the meaning set out in Article 52

"Permitted Transfer" means a transfer of shares pursuant to Arhcle 12
(permutted transfers)

"Permitted Transferee" means in respect of any person or entity those
persons or entities to whom shares originally held by that person or entity
have been transferred in accordance with Article 12 (provided that for the
purpose of these Articles, Permutted Transferees shall exclude employees,
directors, contractors or consultants of the Group who acquire shares n
accordance with Article 121 9)

"Privileged Relation" means in respect of any Employee Member (other than
a trust) any person over the age of eighteen years who 1s the spouse, partner
{where they have lived together for over 5 years and for so long as a partner)
or any person over the age of eighteen years who 1s the hneal descendent of
the Employee Member and for these purposes the step-child or adopted chuld
of any person shall be deemed to be that person's lineal descendant

"Register of Members" means the register of members kept by the Company
pursuant to Section 113 of the Act.

"Realisation Event" means any Exit (as defined in the Investment Agreement)
or any return of capital and/or assets of the Company on a winding-up or
other return of caprtal

"Relevant Contract” shall have the meaming set out in clause 891 of the
Investment Agreement.

"Remuneration Committee" shall have the meaning set out i the Investment
Agreement.

"Sale" shall have the mearung set out in the Investment Agreement (and
subject to those consent requirements detailed mm these Articles and the
Investment Agreement)

"Sale Shares" has the meaning set out in Article 13.2.
"Selling Shareholders" has the meamng set out in Article 16

"Shareholder Proceeds" means in the case of any Exit the amount of the
proceeds of such event payable to the Shareholders or any of them 1n respect
of the realisation of any interest mn any of their Shares and in respect of any
other Reahisation Event shall be the amount of the capital and assets of the
Company available for distribution to the members of the Company

"Shareholders" or "shareholders" means the holders of shares in the capital
of the Company

"Shares" or "shares" means any of the Ordinary Shares and/or any other
shares m the capital of the Company from time to time
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"Situation" has the meaning set out m Article 8 16 2
"Specified Price" has the mearung set out mn Article 13 2

"Subscription Price" means the price at which the share was 1ssued (and if 1t
has been converted from another class of share, the price at which the share m
the other class was 1ssued) bemng the aggregate of the amount paid up or
credited as paid up 1n respect of the nomunal value thereof and any share
premuum thereon at the relevant time The maximum Subscription Price for
all Deferred E Shares shall be £50,900 in aggregate.

"Transfer Notice" has the meaning set out in Article 13

"Trigger Event" means a Trigger Event B and/or a Trigger Event A Default
(each as defined in the Investment Agreement)

"Unvested Shares" means the percentage of C Ordinary Shares which remain
‘unvested' m accordance with the relevant provisions of Article 14 (Leaver
Prouvisions)

"Valuer" means, m the event of a requurement to calculate Fair Price or the
cash value of non cash consideration for the purpose of Artcles 41 2(C),
1323,15, 1612 and/or 173 2, the Auditors (or in the event of their being
unwilling or unable to act or, at the option of the Board (with prior Investor
Director Consent) or, if the Board fails to act when required to do so by any
Investor Director, any Investor Director), an independent firm of chartered
accountants nomunated by the President of the Institute of Chartered
Accountants of England and Wales (or hus equivalent) from time to time) in
each case acting as an expert and not as an arbitrator

"Very Bad Leaver" means any Leaver who (1) 1s summarnly dismussed on
account of commutting fraud relating to any member of the Group and/or its
busmess 1 the course of any employment or office they hold with any
member of the Group or (1) 1s 1 breach of any restrichve covenant i favour
of any member of the Group by whach that Leaver 1s bound (provided that
thus shall not mclude falling within the defirution of Conflicted Manager (as
defined 1n the Investment Agreement) unless a restrichive covenant 1s 1n fact
breached)

"VBL Price" has the meaning set out in Article 141 2
"VBL Shares" has the meaning set outn Article 1411
"VBL Transfer Notice" has the mearung set out in Article 141 1.

"Vested Shares" means the percentage of C Ordimnary Shares which have
'vested' in accordance with the relevant provisions of Article 14 (Leaver
Prouvisions).

"Voting Rights" means, subject to the treatment of shares as non-voting n
accordance with Article 14, the nght to recerve notice of, attend (in person or
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by proxy), speak (in person or by proxy) and vote (in person or by proxy) at
general meetings of the Company

Words and expressions defined in the Act shall, unless the context otherwise
requures, bear the same meanings herem

Thus Schedule 1, Schedule 2 and Schedule 3 shall be deemed to be part of, and
shall be construed as one wath, the Artcles

All references to sums of morues shall be Pounds Sterling unless expressly
stated otherwise

References to any document or agreement or deed in these Articles shall
mclude any such document or agreement or deed as amended, varied,
modified, supplemented or restated from tume to tume
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SCHEDULE 2

Investor Consents and Chris Russell Consent

Terms defined in the Investment Agreement shall have the same meaning when used
n this Schedule 2.

PART A: Chris Russell Consent

1

Any alteraton to the memorandum or articles of association or other
constitution documents of any member of the Group

Any alteration of the authorised or 1ssued share capital of any member of the
Group mcluding without imitation, the 1ssue of further shares in the capital
of any member of the Group or the subdivision, conversion, reclassification,
consohidation or other reorgarusation of the securities or capital structure of
any member of the Group other than (1) as expressly permutted in the
Investment Agreement, (1) the Permutted Issues defned n article 511 of
these Articles and (u1) the conversion and repurchase of shares in accordance
with article 4 3 of these Articles

The modification, variation or abrogation of the nghts attaching to the
securities of any member of the Group

Any reduction, purchase (by a member of the Group), redemption or
cancellation of the share capital of any member of the Group other than the
buyback of any Deferred Shares as specifically contemplated by clause 14 of
the Investment Agreement or article 4 3 of these Articles

Take -any—steps to—commence-or otherwise mn-respect of the hqudation,
winding-up, dissolution, admurustration or recervership of any member of the
Group (except for any steps taken upon the advice or recommendation of a
qualified msolvency practitioner or any steps taken m accordance with the
Intercreditor Deed or Deed of Priority)

Any resolution to disapply the statutory pre-emption provisions in relation to
any allotment of equity securities in any member of the Group

Any alteration to the financial year end or accounting reference date of any
member of the Group

The appointment or removal of the auditors of any member of the Group

For so long as Chris Russell 1s an employee or a director of any member of the
Group, the appomntment or removal of any director of any member of the
Group or the appointment by any director of any member of the Group of an
alternate (save for any dwector appomted or removed (or deemed to resign)
i accordance with clause 11 of the Investment Agreement or article 8 6 of
these Articles or any alternate director appointed or removed by any Investor
Drrector m accordance with article 9 of these Articles or any decision to make
Chris Russell as Leaver).
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Any apphcation by any member of the Group to the Secretary of State to
appoint one or more mspectors to inveshgate the affairs of any member of the
Group

(A) For so long as Chris Russell 1s an employee or a director of any member of
the Group, a member of the Group subscribing for, or otherwise acquiring,
any mterest (including shares or other securities) 1n or over any person (other
than any Group Company or on formation of a wholly owned subsidiary of
the Company) or {(outside the normal and ordinary course of business) any
busmess or undertaking of any other person

(B) If Chris Russell 1s not an employee or a director of any member of the
Group, a member of the Group subscribing for, or otherwise acquining, any
interest (including shares or other securities) 1 or over any person (other
than any Group Company or on formation of a wholly owned subsidiary of
the Company) or (outside the normal and ordmary course of business) any
busmess or undertaking of any other person where any aspect of that
acquisition or subscription would require a Chris Russell Consent under
paragraphs 1 - 10 or 12 of this Part A of Schedule 2 (and for the purpose of
operating this paragraph 11(B), the reference to "For so long as the
Management Loan Notes are outstanding" in paragraph 12 shall be deemed
to be deleted)

For so long only as the Management Loan Notes are outstanding

Recommend, declare, make or pay any dividend or other distribution of
profits, assets or reserves (including for the avoidance of doubt any dividend
to be paid by the Company) other than (1) a dividend declared by any
member of the Group to another member of the Group or (1) any payment
under article 43 of these Articles m respect of the buy back of shares
thereunder or (1) any payments {(other than dividends or other distributions
(as defined 1 the Act))-made in respect of the operation of the Intercreditor
Deed and the Deed of Priority

Factor or enter mto an mvoice discount arrangement for any debts

Any material change in the general nature (mncluding cessation) of the
business of the Group or the commencement of any business mvolving the
provision of services whuch are not substantially the same as or similar to
those bemng provided by the Group.

Create any security, mortgage or charge or other encumbrance on any part of
the undertaking property or assets or rights of any member of the Group
(other than as requured pursuant to or permutted by (1) the Secunty
Documents or (u) as at the Adoption Date, the Existing Faality or () any
new borrowings of the Group which are entered into in compliance with
clause 17 of the Investment Agreement or (1v) liens arising by operation of
law) or vary any such mortgage, charge or other encumbrance

The
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1251 entry into by any Group company of any new borrowing facility with
a bank, alternative lenders, shadow banks or other financal msttution
(other than the Loan Note Instruments, the Existing Facility and any
new borrowings of the Group which are entered into m complance
with clause 17 of the Investment Agreement {(and for the avoidance of
doubt the 1tems (other than those in paragraph (a) of such defirutton
and any of the other items histed mn that definatron to the extent only
that they relate to transactions effected by the Group outside the
ordinary course of business) histed mn the defiition of Financial
Indebtedness mn the Loan Note Instruments shall be deemed not to be
borrowing facihities), or

1252 variation of the terms of any borrowing facilthes, or the voluntary
acceleration of the repayment of any indebtedness under borrowing
facihities or redempton of any loan capital prior to its due date {other
than as a result of entering into new borrowings of the Group 1n
accordance with clause 17 of the Investment Agreement), or

1253 1ssue of loan capital (other than the loan notes 1ssued and to be 1ssued
in terms of the Loan Note Instruments and the Investment
Agreement), or

1254 taking of any material steps or actions to resolve any actual default
under any borrowing facilities (other than where such actions are mn
comphance with the Intercreditor Deed or the Deed of Prionty)

The Company entering mto any transaction, agreement or other arrangement
with any Investor other than as specifically provided under the terms of the
Transaction Documents

PART B. Investor Consent

1

Any alteration to the memorandum or articles of association or other
constitution documents of any member of the Group.

Any alteration of the authorised or 1ssued share capital of any member of the
Group including without himitation, the 1ssue of further shares i the capital
of any member of the Group or the subdivision, converston, reclassification,
consolidatton or other reorgarusation of the securities or capital structure of
any member of the Group other than (1) as expressly permutted in the
Investment Agreement, (n) the Permutted Issues defined mn article 51.1 of
these Articles and (1) the conversion and repurchase of shares in accordance
with article 4 3 of these Articles

The modification, variation or abrogation of the rnights attaching to the
securities of any member of the Group

Any reduction, purchase (by a member of the Group), redemption or
cancellation of the share capital of any member of the Group other than the
buyback of any Deferred Shares as specifically contemplated by clause 14 of
the Investment Agreement or article 4 3 of these Articles
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Take any steps to commence or otherwise in respect of the hiquadation,
winding-up, dissolution, admunistration or recervership of any member of the
Group (except for any steps taken upon the advice or recomumendation of a
qualified mnsolvency practitioner).

Any resolutton to disapply the statutory pre-emption provisions in relation to
any allotment of equaty securities in any member of the Group

Any alteration to the financial year end or accounting reference date of any
member of the Group

The appointment or remoxlral of the auditors of any member of the Group

The appomtment or removal of any director of any member of the Group or
the appomtment by any director of any member of the Group of an alternate
(save for any director appomted or removed (or deemed to resign) mn
accordance with clause 11 of the Investment Agreement or article 8 6 of these
Articles or any alternate director appomnted or removed by any Investor
Director 1n accordance with article 9 of these Articles)

Any application by any member of the Group to the Secretary of State to
appoint one or more mspectors to investigate the affairs of any member of the
Group




60

SCHEDULE 3
Investor Director Consents

Terms defined in the Investment Agreement shall have the same meamng when used
1n this Schedule 3.

Notwunthstanding anything contamed m this Schedule 3

(1) specific matters provided for in the annual budget approved by Investor Director Consent
(provided that no Action Plan or Trnigger Event 1s subsisting), and/or

(u) to the extent that an Action Plan has been approved by the Majonty Investor in
accordance with the Investment Agreement, an Action Plan (for the duration of the
Action Plan),

will not requrre an additional Investor Director consent in accordance with this Schedule 3
The Group's Business and Administration

1 Save for the 1ssues provided for in clause 14 of the Investment Agreement,
1ssue or agree to 1ssue or grant any ophtions over or rights to subscribe for or
convert mto any shares or securrties 1n any member of the Group other than
as expressly provided i the Investment Agreement

2 Apply by way of capitalisatton any sum in or towards paying up any
debenture or debenture stock of any member of the Group

3 Make any application for a Listing or make any arrangements for any other
form of marketing of the share capital of any member of the Group (including
without imutation histing on any foreign stock exchange)

4 Recommend, declare, make or pay any dividend or other distribution of
profits, assets or reserves (including for the avordance of doubt any dividend
to be paid by the Company) other than a dividend declared by a wholly
owned direct or indirect subsidiary of the Company

5 Change the accounting policies adopted for the preparation of the fmancial
statements, the monthly management accounts and the budgets of any
member of the Group 1n any mater:al respect

6 Create any security, mortgage or charge or other encumbrance on any part of
the undertaking property or assets or rights of any member of the Group
(other than as requured pursuant to (1) the Secunity Documents or (u) as at the
Adoption Date, pursuant to the Existing Facility, or (u1) hens ansing by
operation of law) or vary any such mortgage, charge or other encumbrance

7 Change the corporate structure of the Group

8 Other than any guarantee which has been granted i terms of the Security
Document or as at the Adoption Date 1n respect of the Existing Facility and,
other than customary mmdemnities given by the Group to customers and
suppliers in the ordinary course of business, give any guarantee or indemnity
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or legally binding letter of comfort or vary any such guarantee or indemmty
or legally binding letter of comfort

9 Make any loan or advance other than any loan or advance to any Group
employee which 1s less than £10,000

10 Factor or enter into an mvorce discount arrangement for any debts

11 Any change in the name of or material change m the trade/ corporate
branding used by any member of the Group (other than so far as it relates to
rebranding as Arrow or sumuilar)

12 Taking any steps in connection with a scheme of arrangement, compromuse or
other arrangement in respect of any creditor of any member of the Group.

13 The commencement of trading, ownership of assets or the mncurring of
habihities 1 excess of £1,000 by any dormant or newly created entity

14 Any matertal alteration (including cessation) to the general nature of the
business of any Group company or the commencement of any business
mvolving the provision of services which are not the same as or sumlar to
those bemg provided by the Group

15 The entry by any Group company mto capital commtments (whach for this
purpose shall include hure purchase and leasing commtments)

151 (A) which are not included mn the Busmess Plan or (B) which are in the
Business Plan and which exceed the sum stated in the Busmess Plan, and

152 -which-exceed £20,000 m-the case of any mdividual item or £100,000 in the
aggregate amount 1n any financial year

16 The entry into by any Group company of any new borrowing facility (other
than the Loan Note Instruments and the Existing Facihity), the variation of the
terms of any borrowing facilitties or the voluntary acceleration of the
repayment of any indebtedness under borrowing facilities or the 1ssue or
redemption of any loan capital prior to its due date or the taking of any
material steps or ac to resolve any actual or immunent default under any
borrowing facilittes,or the draw dow att ney any borrowing

e Group 1s partyf__——

17 The entry mto by any Group company with any person of any binding
commutment or the making of an offer by any Group company that would, 1f
mmplemented or accepted, result in a matter that would require Investor
Director Consent in accordance with any of the matters set out mn thus
Schedule.

18 Undertaking any trade with a sanctoned country on the list published by The
Financral Action Task Force of HM Treasury or the Department for Business,
Innovation and Skills from time to time or an individual hsted in the hst of
financial sanctions targets from tume to time
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Enter mto any contract or written arrangement whach (a) 1s outside the
ordinary course of busmess of the Group or (b) contamns unduly onerous
terms (which, for the avoidance of doubt, shall exclude any indemruties,
warranties or other terms of a type which members of the Group have
routmely accepted n contracts entered mto by them in the ordinary course of
trading prior to Completion or which have been routinely accepted by the
Investor Director after Completion) or {c) which contamns a change of control
clause (not being a contract or arrangement entered mto or to be entered into
m the ordmary course of busimness)

Enter into any contract which is not on arm's length terms

Matters concerning Conflict Contracts

21

Any Action 1n respect of the Relevant Confracts to the extent such action has
not been approved by any Investor Director

Arrangements with Shareholders, Managers, Employees and Directors

22

23

24

25

26

27

28

Enter mto, vary m any material respect or termunate any contract with any
shareholder of any member of the Group (excluding where the shareholder 1s
itself a member of the Group) or any director of the Group or any Key Person
(as defined 1n paragraph 23) or any of their Connected Persons or enter into
any material contract or arrangement m which any such person 1s interested,
whether directly or indirectly and for the avoidance of doubt a change to the
days of work for employees who are not Key Persons shall not be considered
materal

Make any material change to the terms of, or make any payments not
provided for 1n the express terms of, or grant any watver or exercise of any
discretion available where such discretion 1s reasonably considered to be
material to any member of the Group under, any of the service contracts,
advisory contracts, appomntment letters or engagement terms of any Key
Person For the purposes of this Schedule a Key Person shall mean an
employee and/or whose Permutted Transferees who hold equal to or m
excess of 0 8% of the 1ssued ordinary share capital in the form of C Ordmary
Shares and/or D Ordmary Shares

Appomnt any director or other officer

Enter mto or termunate any service agreement or other terms of engagement
with a Key Person in the nature of an employment, consultancy or advisory
contract

Take any steps 1n relation to any dispute which 1s reasonably likely to result
m iigatton with a shareholder or Key Person

The entering mnto of any transaction or series of transachions requiring
approval under sections 190-194 (inclusive) of the Comparues Act 2006

Establish any profit sharing bonus or mcentive scheme
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Create any share option scheme which will mvolve a new issue or transfer of
securities in the Group

Establish any pension scheme or amend any existing pension scheme other
than insofar as 1s required by applicable law

Acquisition and Disposal

31

32

321

322

323

324

33

34

35

351

352

353

354

Save where required pursuant to the enforcement of any Secunty Documents
or security granted m respect of the Existing Facility, transfer or otherwise
dispose of any share in the capital of any member of the Group

The sale, disposal, lease, icence or transfer (whether by a single transaction or
a sertes of transactions) of

any land (whether hertable, freehold or leasehold property), or
any business, or

any asset (for a consideration of or having a book or market value of more
than £20,000), excluding car leases where the provision of a car 15 an mtegral
part of the relevant job specification, or

any interest i any such land, assets or busmess,

save where required pursuant to the enforcement of any Security Documents
or security granted in respect of the Existing Facility or in the ordinary course
of business with customers

Enter.into.any reorganisation

Part with control of any company which 1s for the time being a member of the
Group For the purpose of thus paragraph, a company shall be deemed to part
with control if as a result of any transaction or series of transactions or any
arrangement whether or not involving a transfer of shares in the relevant
subsidiary or the 1ssue by such subsidiary of further shares that company
ceases (erther directly or indirectly) to be the holder of shares representing the
percentage of the equty share capital of such subsidiary held at the
Completion Date or upon the acquisition thereof (if later) or any greater
percentage held thereafter and conferring the nght to exercise 50 per cent or
more of the total voting nights exercisable at any general meehng of that
company

Purchase or otherwise acquire or invest in

any heritable or freehold or leasehold property, or
any business, or

any securites, or

any asset (for a consideration of or having a book or market value of more
than £20,000 (save for any acquisihon of customer contracts in respect of
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36

37

38

64

which no de muntrrus shall apply)), or
any interest in any of the items listed above 1n this paragraph 35

The amalgamation or merger of any Group company with any other
company or entity.

Undertaking any acqusiion or development under licence, lease or
otherwise off balance sheet

Enter into any merger, joint venture or partnership

Group Administration

39

40

4].

42

43

45

Appomnt any comrmttee of the Board or of the board of directors of any other
member of the Group.

Defend or settle any htigation, legal proceedings or matenal dispute, which 1s
anticipated to have a material adverse effect on the Group as a whole,

Instigate any htigation which 1s matenal to the Group as a whole or conduct
any hitigation, arbitration, mediation or settlement which 15 matenal to the
Group as a whole and excepting m all cases routine debt collechon by
members of the Group

Adopt or vary the Business Plan

Vary or waive any rights under, or amend any of the Transaction Documents
or take any steps to exercise or enforce any term of any of the Transaction
Documents

Save for the 1ssue of the announcement of the mvestiment m the agreed form
on Completton, use the name of GCP or any Investor in any context
whatsoever or hold itself out as being connected or associated with GCP or
any Investor in any manner whatsoever (save for references to any fund(s)
advised by GCP or any Investor being a shareholder of the Group but where
any such references are to be included m any document (other than referring
to the Investor as a shareholder of the Group where the document 1s
marketing to actual or prospectve customers or supplers in the ordimnary
course of business) consent shall be requured)

Make charitable donations in excess of £20,000 per annum n aggregate or any
political donation




