Company no. 11265214

The Companles Act 2006
Private company limited by shares

Written resolutions

—

16 Aug, AN
J 26/09/2018

{the "Circulation Date™) COMPANIES HOUSE

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006 (ihe "Act”}, the direciors of Project Sun
Topco Limited (the "Company”) propose that

resolution 1 is passed as an cordmary resolution (the "Ordinary Resolution™), and

resolutions 2 to 4 (inclusive) below are passed as special resolutions {the "Special Resolutions')

Ordinary Resolution:

1.

THAT, in accordance with section 551 of the Act, the directors of the Company ("Directors”)
be generally and unconditionally authorised to aliot shares in the Company up to an aggregate
nominal value of up to £7,799 (being 619,900 A orcinary shares of £0 01 each, 120,000 B1
Ordinary Shares of £0 01 each and 40,000 B2 Ordinary Shares of £0 01 each) in connection
with the terms of an investment agreement dated on or around the date of these Resolutions
provided that this authority shall, unless renewed, varied or revoked by the Company, expire
on the fifth anniversary of this resolution save that the Company may, before such expiry.
make an offer or agreement which would or might require shares to be aliotted and the
Directors may allot shares in pursuance of such offer or agreement notwithstanding that the
authority conferred by this resolution has expired This authority is in addition to all previous
authorities conferred on the Directors.

Special Resolutions:

2.

That, subject to the passing of resolution 3 below, the issued 1 ordinary share of £1 00 i
the capital of the Company be and It is re-designated and sub-divided into 100 A ordinary
shares of £0 01 each in the capital of the Company

That the draft articles of association attached to this resolution be and are adopted by the
Company in substitution for, and tc the exclusion of, its existing articles of association.

That the directors of the Company be and are empowered for the purposes of Section 569 of
the Act to allot, or to grant any right to subscnbe for equity securities (as defined n Section 560
of the Act) pursuant to the authority conferred by resclution 1, as if Section 561 of the Act did
not appiy to any such allotment provided that this power shall be fimited to the allotment of
equity secunties as set out in resolution 1
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Important:

Please read the notes at the end of this document before signifying your agreement to the
Ordinary Resolution and Special Resolutions.

ihe undersigned, being a person entitled to vote on the resolutions on the Circulation Date, hereby
irrevocably agrees to the Ordinary Resolution and Special Resoluticns.

{1 -
/ T
f;f/‘ N
Signed \_ A, U ) O e
T d

Name Mobesus IV GP LLP as general partner of Mobeus Equity Partners v LP

Date / é A‘*LJG—&S ﬁ‘w

2 138620926_3 doc:



Notes

You can choose to agree to the Qrdinary Resolution and the Special Resolutions or none of
them but you cannot agree to only some of them If you agree to all of the resuiutions, please
indicate your agreement by signing and dating this document where indicated above and
returning t to the Company using one of the foliowing methods

. By hand (by delivering the signed copy to Osborne Clarke LLP, Cne London Wall,
London EC2Y 5EB marked for the attention of Kate Robinson)

. By post {by delivering the signed copy to Osborne Clarke LLP One Loncon ‘AVall,
London EC2Y 5EB marked for the attention of Kate Robinson)

» By email (by attaching a scanned copy of the signed document to an emait and
sending it to kate robipson@osbhomeclarke.com} Please enter "Whitten resolutions
circulated 16 /&7 2018 in the emall subject box.

Please note that return of this document will not be accepted by fax.

The resolutions will lapse if sufficient votes in favour of them have not been received
by the end of the date which is 28 days after the Circulation Date (the Circulation Date
being counted as day one). Unless you do not wish to vote on any of the resoclutions, please
ensure that your agreement reaches the Company on or hefore this date and tme  If the
Company has not received this document from you by then you will be deemed to have voted
against all of the resolutions.

Once you have signified your agreement to the resoluions such agreement cannot be
revoked

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

3 FARO0S 2 3 dor



DATED /é /W,“‘b‘*‘é 2018

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
of
PROJECT SUN TOPCO LIMITED

(adopted by special resolution dated /£ A«jn&f 2018)
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Company Number 11265214
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ARTICLES OF ASSOQCIATION
of
PROJECT SUN TOPCO LIMITED
INTRODUCTION

The model articles for private companies limited by shares contained or incorporated
in Schedule 1 to the Companies (Model Articles) Regulations 2008 (S 2008/3229) as
amended prior to the Date of Adoption (the "Model Articles"”) shall apply to the
Company, save Insofar as they are varied or excluded by, or are inconsistent with, the
fellowing Articles.

Table A in the Schedule to the Companies (Tahles A to F) Reguiations 1885 (as
amended) ("Table A") shall not apply to the Company.

In these Articles and the Model Articles any reference to any statutory provision shall
be deemed to include a reference to each and every statutory amendment,
modification, re-enactment and extension thereof for the time being in force.

In these Articles

(a) aricle headings are used for convenience only and shalil not affect the
construction or interpretation of these Articles;

{b) words denoting the singutar include the plural and vice versa and reference to
one gender inciudes the other gender and neuter and vice versa,

{c) any reference to a person includes any individual, irm, company, corporation,
government, state or agency or a state or any association, trust, joint venture,
sonsortium or partnership {whether or not having separate legal personality);
and

(d)  Arficles 8(2), 9(4), 10(3), 11(2), 13, 14, 17(2), 17(3), 18, 21, 26(5), 27, 28, 29,
30(5) to (7) (inclusive), 44(4), 51, 52 and 53 of the Model Articles shall not apply
{o the Company.

DEFINITIONS

in these Articles the following words and exoressions shall have the following
meanings’

“A Loan Notes" means the £7,780,000 secured A loan notes 2023 to be issued by
Project Sun Midco Limited on or around the Date of Adeption

*A Qrdinary Shares"” means the A ordinary shares of £0.01 each in the capital of the
Company

"Acquisition Agreement” has the meaning given in the Subscription Agreement.



"Acquisition Cost" means the aggregate price paid for the relevant Shares whether
by purchase or subscription and including any premium paid on subscription.

"Act” means the Companies Act 2006 (as amended from time to time)

"Acting in Concert" has the meaning given to it in The City Code on Takeovers and
Mergers published by the Panet on Takeovers and Mergers (as amended from time to
time).

"Agreed Projections” has the meaning given in the Subscription Agreement

"Articles™ means these Articles of Association as from time to time altered by special
resolution

"Asset Sale” means the disposal by the Company of ail or substantally ali of its
undertaking and assets.

"Auditors” means the auditors of the Company from fime fo time

"B1 Ordinary Shares" means the 81 ordinary shares of £0 01 each in the capial of
the Company

"B2 Ordinary Shares" means the B2 ordinary shares of £0.01 each in the capital of
the Company.

"B Ordinary Shares” means the B1 Ordinary Shares and the B2 Ordinary Shares.

"Bad Leaver" means a Leaver who ceases to be an Employee or a Consultant and
who:;

(a) resigns before the third anniversary of Completion (other than in circumstances
determined by an employment tnbunal or court of competent jurisdiction {o
constitute constructive dismissal);

{b) is dismissed by a Group Company in circumstances justifying summary
dismissal; or

(c) breaches any post-termination restrictions on him under the terms of his
Service Agreement, any other contract of employment, clause 8 of the
Subscripticn Agreement oy any compromise agreement between him and any
Group Company, the Investor or ctherwise

"Bank" means any provider of debt facilities to the Group from time to time

"Board” means the board of Directors and any committee of the board constituted for
the purpose of taking any action or decision contemplated by these Articles.

"Business Day" means a day on which English clearing banks are ordinarnly open for
the transaction of normal banking business in the City of London (other than a Saturday
or Sunday)

"Catch Up Shares™ has the meaning given to that expression in Article 7 10(c}.



"Chairman" means the chairman of the Board appointed 1 accordance with the
Subscnption Agreement or otherwise by the Board with Investor Consent.

"Company"” means Project Sun Topco Limited, incorporated in England and Wales
with company number 11265214)

"Company's Lien” has the meaning given to that expression in Article 27.1.

"Compulsory Transfer Notice” where a Shareholder 15 deemed to have served a
Transfer Notice.

"Consultant” means an individual whose services are made availlabie to the
Company, or any of ifs subsidiaries, either directly or through a third party means
including, without limitation, any non-executive Chairman of the Company or any of is
subsidiaries

"Continuing Shareholders” has the meaning given in Article 10.8(a).

"Controlling Interest” means an interest in Shares giving the holder or holders control
of the Company within the meaning of Section 1124 of the CTA 2010.

"CTA 2010" means the Corporation Tax Act 2010

"Date of Adoption" means the date on which these Articles were adopted.

"Deed of Adherence" has the meaning in the Subscription Agreement.
"Director(s)" means a director or directors of the Company from time to time.
"Disenfranchised Shareholder" means any Sharehoider who becomes a lLeaver
{irrespective of whether they are a Good Leaver, a Bad Leaver or an Intermediate

Leaver).

"Dispose” means, in relation to any Share or any legal or beneficial interest in any
Share, directly or indirectly, to:

(a) sell, assign, transfer or otherwise dispose of i,
(D) create or permit to subsist any Encumbrance over it;

(c) girect (by way of renunciation or otherwise) that another person should, or
assign any rnight to. receive it;

{d} enter intc any agreement in respect of the votes or any other nghts attached to
the share or secunty; or

{e) agree, whether or not subject to any condition precedent or subseguent, to do
any of the foregaing.

"EBITDA" means the Group’s earnings before all interest, tax, depreciation and
amortisation



"EBT" means a trust, the terms of which are approved by the Investor {hrector. which
15 established for the benefit of employees of the Company or any Group Company
and/or any of the persons referred to in Section 1168 of the Act

"Effective Termination Date' means (a) in the case of an Employee or Consuitant,
the date on which the Employee or Consultant gives or is given notice tc terminate his
employment or consultancy, and (b} in the case of any Shareholder (save for the
Investor) the date on which the Investor becomes aware of an event specified in Article
13.3 having occurred

"electronic address” has the same meaning as in Section 333 of the Act

"electronic form™ and “electronic means'' have the same meaning as in Section
1168 of the Act.

"Eligible Director" means a Director who would be entitied to vote on a matter had it
been proposed as a resolution at a meeting of the Directors

"Employee™ means an individual who 1s employed by the Company or any member
of the Group.

"Encumbrance” means any mortgage, charge, secunty, interest lien. pledge,
assignment by way of security, equity, claim, right of pre-emption, option, covenant,
restriction. reservation, lease, trust, order, decree, judgment, title defect (including
without limitation any retention of title claim}, conflicting ciaim of ownership or any other
encumbrance of any nature whatsoever (whether or not perfected other than liens
arising by operation of law).

"Equity Shares" means the A Ordinary Shares and the B Ordinary Shares.
"Expert Valuer" has the meaning given to that expression in Article 11.1

"Financial Year" means an accounting reference perniod (as defined by the Act) of the
Company.

"FMV" has the meaning given to that expressicon in Article 11 3

"Forecast EBITDA" means the forecast EBITDA as set out in the Agreed Projections
for the relevant period

"Fund Manager” means a person whose principal business is to make. manage or
advise upon investments in securities

"Good Leaver” means a Leaver who ceases to be an Employee or a Consultant by
reason of

(a) death (other than as a resuit of drink and/or drug dependency},

) Il health {other than as a result of dnink and/or drug dependency) where in the
opinion of the Board (with Investor Consent) the condition is sufficiently serious
to prevent such Leaver from continuing their duties as an Fmployee or
Consultant of the Group; or



(c} dismussal by a Group Company in crcumstances determimned by an
employment tribunal or court of competent junsdiction to be in breach of the
terms of his Service Agreement ; or

(d) any other circumstances where both the Board and MEP agree in writing that
such Employee or Consultant should be a Good Leaver.

"Group” means the Company and its Subsidiary Undertaking(s) (if any) from time to
time and "Group Company” shall be construed accordingly.

"hard copy form" has the meaning given in Section 1168 of the Act.

"Holding Company” means a newly formed holding company, pursuant to which the
membership, pro rata shareholdings and classes of shares comprised in such holding
company {Including for the avoidance of doubt, the rights attaching to such classes of
shares) matches that of the Company immediately prior to the transfer of the issued
share capial of the Company to such holding company.

"Intermediate Leaver” means a Leaver who is not a Good Leaver or a Bad Leaver.
"Investor Consent" has the meaning given tc it In the Subscription Agreement.

"Investor Director” means the director of the Company nominated by MEP under
Article 20.3

"Investor Fund Manager” means a Fund Manager which advises or manages an
Investor.

"Investor Majority™ means the holders of a majority of the A Ordinary Shares (whether
through nominees or otherwise)

“Investor” means Mobeus Equity Partners IV LP and includes any party who
subseguently adheres to the Subscription Agreement as an investor by entenng into a
Deed of Adherence thereto, and any such person's Permitted Transferees.

"Leaver" has the meaning given in Article 13 1.
"Lien Enforcement Notice” has the meaning given in Article 27.3.

“Listing Value" means the market value of the Listing Shares determined by
reference to a price per share equal to the market price on Listing.

“Listing" means the admission of all or any of the Shares or the shares of a Parent
Undertaking or securities representing those shares {"Listing Shares™) to or the grant
of permission by any like authority for the same to be admitted to or traded or quoted
on Nasdag or the Official List of the United Kingdom Listing Authority or the AIM Market
operated by the London Stock Exchange Plc or any other recognised investment
exchange (as defined in Section 285 of the Financial Services and Markets Act 2000).

"Loan Notes" has the meaning given to i in the Subscription Agreement.

*.oan Note Instrument" has the meaning given to it in the Subscription Agreement.



"Manager' has the meaning given in the Subscription Agreement

"Manager Director” means a director who is neither an investor Director nor the
Chairman

"Material Provisions" has the meaning given in the Subscription Agreaement

"a Member of the same Fund Group'" means, with regard to any Shareholder, if the
Shareholder is a fund, partnership, company, syndicate or other entity whose business
is managed by a Fund Manager {an "lnvestment Fund") or a nominee of that parson

{a) any participant or partner in or member of any such Investment Fund or the
holders of any unit trust which is a participant or partner in or member of any
Investment Fund (but only in connection with the dissolution of the Investment
Fund or any distribution of assets of the Investment Fund pursuant to the
operation of the Investment Fund in the ordinary course of businessy);

{b) any Investment Fund managed by that Fund Manager:

(c) any Parent Undertaking or Subsidiary Undertaking of that Fund Manager, or
any Subsidiary Undertaking of any Parent Undertaking of that Fund Manager,
or

{d) any trustee, nominee or custodian of such Investment Fund and vice versa.

"a Member of the same Group” means as regards to any company, a company which
1s from time to time a Parent Undertaking or a Subsdiary Undertaking of that company
or a Subsidiary Undertaking of any such Parent Undertaking.

"MEP Successor” means any company, iimited liabitity company or partnership or
person who takes over from MEP as manager or adviser to the Investor

"MEP" means Mobeus Equity Partners LLP (number. OC320577} or any MEP
Successor.

"Minimum Transfer Condition™ has the meaning given in Article 10 2(d}.

"Nasdaq” means the Nasdaq National Stock Market of the Nasdag OMX Group Inc
"New Securities” means any shares or other securities convertible intc, or carrying
the right to subscribe for, those shares issued by the Company after the Date of
Adoption

"Offer Period"” has the meaning given to that expression in Article 10 8(a)

"Offer” has the meaning given to that expression in Article 14 1

"Permitted Transfer” means a transfer of Shares in comphance with Article 9

“Permifted Transferee'" means.

in relation to an Investor.



(at to any Member of the same Group,

{bj to any Member of the same Fund Group,

{c) to any other Invester, or

(d) to any nominee of an Investor.

"Persistent” means a breach by the Company, a shareholder, a Manager or a Directar
{other than an Investor Director) (as the case may be) of a term of the Subscription

Agreement or the relevant Shareholder's Service Agreement or these Articles (as the
case may be) which in the opinion of the Investor (acting reasonably):

(e) 15 not a matenal breach;
() has occurred more than twice;
(g) has heen notifled {o the refevant person in writing by the Investor as being a

non-material breach, and

which occurs again within 12 months after the notice specified in (¢) above has been
served on the relevant person.

"Post-Tax Profits” means, in respect of any relevant Financial Year, the consolidated
operating profit of the Group as shown by the audited consolidated profit and loss
account of the Company after deducting tax and after deducting any interest, fees,
prepayment fees, premiums or charges and other finance payments whether paid,
payable or capitalised in respect of that Financial Year

"Priarity Rights” has the meaning given to that expression in Article 1G 7.
"Proceeds of Sale" means the consideration paid or payable for all the Shares,
inciuding all cash and non-cash consideration and any contingent consideration on a
Sale

“Proposed Purchaser” has the meaning given fo it in Article 15.1,

"Proposed Sale Date™ has the meaning given to that expression in Article 14.2.
"Froposed Sale Notice" has the meaning given to that expression in Article 14.2.
"Quarter Day" means each of 31 January, 30 April, 31 July and 31 October.
"Relevant Interest' has the meaning given to that expression in Article 23.5

"Sale Shares" has the meaning given to that expression in Article 10.2(a).

"Sale" means a Share Sale or an Asset Sale

“Second Investor Director” means the director of the Company nominated by MEP
under Article 20.4

"Seller" has the meaning given to that expressicn in Article 10 2.
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4.3

"Service Agreement” means has the meaning given to 1t in the Subscription
Agreement

"Share Sale" means (a) the acquisition of a Controlling Interest in the Company. or
(b) the purchase of the Investor's holding of A Ordinary Shares and the l.oan Notes
have been repaid in fuli together with all arrears of interest

“Share" means any issued share in the capital of the Company from time to time.
"Shareholder” means any holder of any Shares.

"Subscription Agreement” means the subscription agreement between, amongst
others, the Company and the Investor, as the same may be amended, varied or
supplemented from time to time

"Subsidiary”, "Subsidiary Undertaking” and "Parent Undertaking"” have the
respective meanings set out in Sections 1159 and 1162 of the Act

"Swamping Event” means any of those circumstances set out in Article 5.3
"Transfer Notice" has the meaning given to that expression in Article 10 2,
"Transfer Price" has the meaning given to that expression in Article 10 5

"Unvested Shares" means the portion of the B Ordinary Shares held by a leaver
which are not Vested Shares

"Vested Shares” means, with respect to a Leaver as of the Effective Termination
Date, the portion of the B Ordinary Shares held by that Leaver equal o (x) the
aggregate number of B Crdinary Shares held by that Leaver multiplied by (y) the
Vesting Percentage as of the Effective Termination Date

"Vesting Percentage” means, with respect to a Leaver as of the Effective Termmation
Date, the percentage shown in column 2 of the table at Article 13.1(c).

COMPANY

The Company may change its name by resolution of the directors (provided the
Investor Director votes in favour)

SHARE CAPITAL

The share capital of the Company at the Date of Adoption of these Articles 1s divided
into 619,900 A Ordinary Shares, 140,000 B1 Ordinary Shares and 40,000 B2 Ordinary
Shares

Paragraph (c) of article 24(2) of the Model Articles shall he amended by the
replacement of the words "that the shares are fully paid, and" with the words "the
amount paid up on them, and”

In article 25(2) of the Model Articles, the words "payment of a reasonable fee as the
directors decide” in paragraph (c) shall be deleted and replaced by the words "payment
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of the expenses reasonably incurred by the Company in investigating and obtaining
such evidence as the directors may determine”.

Save where these Articles expressly state otherwise, the B1 Ordinary Shares and the
B2 Ordinary Shares shall have the same rights and restrictions as if one class of share

The Shares shall have and enjoy the foliowing rights and be subject to the following
restrictions:

Dividends

48

4.7

438

Set off

49

The Equity Shares shall rank for dividends as set out in this Article 4.

Any Post-Tax Profits that the Company determines to distribute (with Investor Consent)
shall he distributed among the holders of the Equity Shares parn passu as if they were
one class of share and pro rata according to the number of Equity Shares held by them
respectively

Except as otherwise provided by these Articles or the rights attached to the Shares, all
dividends must be.

(a) declared and paid according to the amounts paid up on the Eguity Shares on
which the dividend is paid; and

(b} apportioned and paid proportionately to the amounts paid up on the Equity
Shares during any portion or portions of the period in respect of which the
dividend i1s paid.

If
(a) a Share 1s subject to the Company's Lien; and
{b) the Directors are entitied to issue a Lien Enforcement Notice in respect of it,

the Directors may, instead of issuing a Lien Enforcement Notice, deduct from any
dividend or other sum payable in respect of the Share any sum of money which is
payable to the Company in respect of that Share to the extent that they are entitled to
require payment under a Lien Enforcement Nofice, Money so deducted shall be used
to pay any of the sums payable to the Company inrespect of that Share. The Company
shall notify the distribution recipient in writing of the fact and sum of any such
deduction

In the event that any Director owes any sum of money to the Company, the Company
shall be entitled to deduct from any dividend or other sum payable in respect of any
Shares any such sum of maney which 1s then due and payable to the Company. The
Campany shall notify the Directar in writing of the fact and sum of any such deduction.

Return of capital

4 1

On a distribution of assets on a fiquidation or a return of caprtal (other than a
conversion, redemption or purchase of Shares) the surplus assets of the Company



remalning after payment of its liabilities, including the Loan Notes shail be distributed
amongst the holders of the Equity Shares (par passu as if they consisted of one class
of share) in proportion to the number of shares held by them respectively

Proceeds on Sale or Listing

412

413

414

5.1
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53

On a Sale each of the members of the Company hereby agrees that, notwithstanding
any other terms of these Articles or the Subscription Agreement, the Proceeds of Sale
shall be distributed in the order of priority set out in Article 4 11 which ts expressed as
taking effect as a contract entered into between each of the members of the Company
and such Proceeds of Sale shall be applied in that order and can only be distributed
once the whole amount of the Loan Notes, together with all outstanding interest and
other sums due on the same, has been redeemed in accordance with the terms
governing such Loan Notes

Immediately prior to and conditionally upon a Listing all Shares shali be converted into
ordinary shares and the Listing Value shall be distributed between the members in the
same proportions as the provisions set out In Article 4.11 would provide on a Sale at
that Listing Value.

In the event that the application of any provision of Article 4.11 cannot he agreed
between the Shareholders, any such matters in dispute shall be referred by the Board
to the Expert Valuer whose costs shall be borne by the Shareholders in such
proportions as the Expert Valuer may determine having regard to the conduct of the
Shareholders and the merits of therr arguments in relation to the matter(s) in dispute
{or in the absence of such determination, shall be borne by the Shareholders pro rata
to their respective holdings of Shares) and the decision of the Expert Valuer shalf be
final and binding on all Shareholders (save in the case of manifest error)

VOTES IN GENERAL MEETING

Subject to Article 5.2, 5.6 and to Article 13 2. the holders of the Equity Shares shall
have the right to receive notice of and to attend, vote and speak at any general meeting
of the Company and shall be entitled to vote on any written resolution of the Company
Save. in 2ach case, as provided otherwise in the CA2008, each such holder present
in person or by proxy or by representative shall be entitled on a show of hands to one
vote andg on a poli or written resolution to one vote for each Equity Share heid by him.

The holders of the B2 Ordmnary Shares shall have the right to receive notice of and
attend and vote and speak at any general meeting of the Company and shall be entitled
to vote on any written resolution of the Company. Each holder of B2 Ordinary Shares
who is present In person or by proxy or by representative shall be entitied on a show
of hands to one voie and on a poll or written resolution, for so long as he is a
shareholder holding 5% or more of the nominal share capitat of the Company. o so
many votes as total 5% of all the votes of the Company capable of being cast in relation
to that poli or written resolution, or if the number of Equity Shares held by him s greater
than 5% of all the Equity Shares, to one vote for each Equity Share held by him

In these Articles, a "Swamping Event” means’
{a) a general meeting is called (or written resolution is circulated) where the

pusiness of the meeting (or subject of the written resolution) includes (save with
prior Investor Consent) a resolution (a} for the winding up of the Company, or



(e)

{d)

(e)

(g}

)

(b} a reduction of the capital of the Company (without investor Consent) or (c)
affecting, altenng or abrogating the nghts. priviieges or restrictions attached to
the A Ordinary Shares held hy the Investor, or

the issuer of the Loan Notes held by the Investor is in default on the payment
of any interest (which has not been remedied within 5 Business Days of the
Investor having notified the issuer of the non-payment), principal or premium
on any of the Loan Notes held by the Investor; or

a Group Company is in matenal or Persistent breach of any of the terms of the
Loan Notes (including, but not limted to the financial covenants (set out in
clause 8 3 of the Loan Note Instrument; or

in the opinion of the Investor Director, {acting reascnably, 10 good faith, taking
into consideration the most recent consolidated management accounts of the
Cempany), the Company is unable to pay its debts as they fall due within the
meaning of section 123 of the Insolvency Act 1986, save where such
management accounts have not been provided in accordance with any
Subscription Agreement, in which circumstances the Investor Director shall be
enbitled to opine on the basis of such other information or assessment as he
shali think fit, or

if, on each Quarter Day in each year:

() the Group fails to achieve aggregate EBITDA equal to or in excess of
50% of the Forecast EBITDA far the previcus 12 month period up to
and including such Quarter Bay, and/or

(i) in the opinion of the Investor (acting reasonably, in good faith and taking
into consideration the most recent consolidated management accounts
of the Group), the Group is likely 1o fail to achieve aggregate EBITDA
equal to or In excess of 50% of the Forecast EBITDA for the following
three months up to and including the next following Quarter Day; or

the provisions of Articles 14 and 15 come into effect but are not being complied
with by the holders of B Ordinary Shares, or

a Group Company is i breach of any financial covenant or secunty
arrangement with any Bank or the falure by any Group Company to pay any
principal or interest due to any Bank, or any cther material omission or event
has occurred which constitutes or is likely to constitute (with the passage of
time or the giving of notice) an event of default under any documents entered
into between a Group Company and a Bank; or

the Company or a Manager is in material or Persistent breach of any of the
Matenal Provisions in the Subscription Agreement, these Articles, or in respect
of the Managers only, in breach of any of terms of their respective Service
Agreements, or

Richard Watson becoming a Bad Leaver or Richard Watson becoming an

Intermediate l.eaver due to resigning on or after the third anniversary of
Completicn; or

11
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(1) if notice af termination 1s given to any Group Company by any of its MGA
capacity providers or if 8 Group Company gives notice of termination of any
such agreement without prior [nvestor Consent.

In the event that a Swamping Event is subsisting, the Investor Majority may serve a
notice on the Company (a "Swamping Event Notice”) Once a Swamping Event
Notice has been served on the Company, the holders of the B Ordinary Shares
covenant with and undertake to the Investor that they will in accordance with directions
from the Investor Majority give their written consent or exercise their votes at any such
separate meeting and/or general meeting, as the case may be, and give therr consents
to any such separate meeting and/or general meeting, as the case may be, being held
at short notice, and each such holder of B Ordinary Shares hereby rrevocably and as
security for its obligations under this Aricle 5.4 herehy appomnts any Investar Director
as its attorney to execute on its behalf any document {including, but without limitation,
any written consent or resolution or form of proxy) and to do any act, matter or thing
for the purpose of complying with such directions as may be given by the Investor
Majority.

The Investor Majority shall serve a notice withdrawing the Swamping Event Notice on
the Company as scon as reasenably practicable upon becoming aware that the event
giving rise to the Swamping Lvent Notice has ceased to be subsisting On receint of
such notice the enhanced voting nghts set out at Arlicle 5.6 shall cease to apply.

Without prejudice to the provisions of Article 5.4, upon service of a Swamping Event
Notice the voting rights attaching to the A Ordinary Shares shall be amended with effect
from the date of the Swamping Event Notice to the effect that on a poll the A Ordinary
Shares held by the Investor shall have such number of votes as shall in aggregate
equal not less than 95 per cent of the aggregate voting rights of all the Shares.

Subject always to Articles 5.6 and 13.2, where Shares confer a right to vote, on a show
of hands each holder of such shares who {being an individual) is present in person or
by proxy or {being a corporation) 1s present by a duly authcrised representative or by
proxy shalfl have one vote and on a poll each such holder so present shall have one
vote for each Share held by him,

CLASS RIGHTS
As regards class rights:

(a) The special rights attaching to the Equity Shares each as a class of shares may
be abrogated or vaned only if

(i) the holders of three guarters in nominal value of the applicable Eaguity
Share consent in writing to the vanation or abrogation. or

{n a special resolution passed at a separate general meeting of the holders
of the applicable Equity Share sanctions the variation or abrogation.

ALLOTMENT OF NEW SHARES

In accordance with Sections 567(1} of the Act, Secticns 561(1) and 562(1) to (5}
(inclusive) of the Act do not apply to an allotment of equity securities made by the
Company
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Subject always to Articles 7.9, 7 10 and 13 2, unless otherwise agreed by special
resolution passed in general meeting or as a written resolution passed in accordance
with Part 13 of the Act {in each case with Investcr Consent), if the Company proposes
to allot any New Securities those New Securities shall not be allotted or granted to or
otherwise disposed of to any person unless the Company has in the first instance
offered them to the holders of Equity Shares {taken together as If they constitute one
class) on the same terms and at the same price as those New Securities are being
offered to other persons on a pan passu and pro rata basis to the number of Equity
Shares held by those holders (as nearly as may be without involving fractions). The
offer

(a) shall be in writing and served by the Board on the Shareholders, give details of
the number and subscription price of the New Secunties,

{b) shall invite the Shareholders to respond in wrniting to the Company stating the
number of New Securities for which they wish to subscribe and may stipulate
that any Shareholder whao wishes to subscribe for a number of New Securities
in excess of the proportion to which he is entitled shall in their acceptance state
the number of excess New Securities ("Excess Securities") for which they
wish to subscribe; and

{c) shall expire, and the offer made therein to an offeree shall be deemed to be
withdrawn if not previously accepted by such offeree, on the date specified
therein, being not less than 20 nor more than 30 Business Days after the date
of the offer notice.

After the expiry of the period referred to in the offer notice or, if sooner, upon all
Shareholders having respended to the offer notice (in either case, the "Subscription
Allocation Date"), the Board shall allocate the New Securities in accordance with the
appheations received provided that any New Securities not accepted by the
Shareholders pursuant to the offer made to them in accordance with Article 7.2 shall
be used for satisfying any requests for Excess Securities made pursuant to Article 7.2
and in the event that there are insufficient Excess Securities to satisfy such requests,
the Excess Secunties shall be allctted 1o the applicants on a pre rata basis to the
number of Equity Shares held by the applicants immediately prior to the offer made to
the holders of Equity Shares in accordance with Article 7.2 {as nearly as may be
without involving fractions or ingreasing the number allotted to any Shareholder beyond
that applied for by humn).

Within five Business Days of the Subscription Allocation Date the Board shall give
notice m writing (a "Subscription Allocation Notice") to each Shareholder to whom
New Secltities have been allocated pursuant to Article 7.3 (each a "Subscriber"). A
Subscription Allocation Notice shail state:

{a) the number and class of New Securities allocated to that Subscriber,

(b) the aggregate subscription price payable by the Subscriber in respect of the
New Securities allocated to him; and

(c) the place, date and time {being not less than 2 nor more than 5 Business Days
after the date of the Subscription Allocation Notice) at which completion of the
subscription for the New Secunties shall take place
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Completion of a subscription for New Securities pursuant to a Subscription Allocation
Notice shail take place at the place, date and time specified in the Subscnption
Allocation Notice when the Subscriber will pay the relevant subscription monies to lhe
Company in cleared funds and the Company will aflot or grant the New Securities to
that Subscriber and deliver to that Subscriber a duly executed share certificate or
certificate of grant (as the case may be) in respect thereof. If a Subscriber shait fail for
any reason to pay the relevant subscription monies in respect of any New Securities
to the Company in cleared funds by the date specified in the Subscription Allocation
Notice he shall be deemed to have declined the offer made to him in respect of thase
New Securities which shall immediately be deemed to be released from the provisions
of Articles 7.2 1o 7.3.

Subject to Articies 7.2 and 7 3 and to the provisions of Section 551 of the Act, any New
Securities shall be at the disposal of the Board who may allot, grant options over or
otherwise dispose of them to any persons at these times and generally on the terms
and conditions they think proper, provided that.

(a) the allotment or grant to that person must be approved by Invesior Consent,
{h) no New Securities shall be issued at a discount;

(c) no New Securities shail be allotted, granted or otherwise disposed of on terms
which are mcre favourable than those on which they were offered to
Shareholders pursuant to Article 7.2; and

{d) ne New Securities shall be allotted, granted or otherwise disposed of more than
3 months after the date of the relevant offer notice in respect thereof (or, in the
case of New Securities released from the provisions of Articles 7 2 to 7.3 by
virtue of a special resolution, the date of that speciat resolution) unless the
procedure In Article 7.2 is repeated in relation to that New Security.

Notwithstanding any other provision of these Articles, no Share shall be allotted to a
person who is not already a party to the Subscription Agreement unless that person
has entered into a deed of adherence to, and In the form required by, the Subscripticn
Agreement.

Where any Share is issued to an existing Shareholder, such new Share shall on and
from the time of registration of the allotment of that share in the register of memners of
the Company, be immediately and automatically {(without resclution of the
Sharehoiders or Board) redesignated as an Equity Share of the same class as the
Equity Shares already held by such Shareholder (or such Equity Shares shall be
redesignated as whichever class of Equity Shares the relevant Shareholder holds more
of if such Shareholder holds more than one class of Equity Share)

The parties acknowledge that the Board following the Date of Adoption may wish to
issue and allot up to 20,000 B1 Ordinary Shares in accordance with clause 17 of the
Subscription Agreement Accordingly, the Shareholders of the Company hereby grant
the Directors, in accordance with section 551 of the Companies Act 2006, authonty
generally and unconditionally, to allot such B1 Ordinary Shares and hereby waive all
pre-emption or other rights howsoever arising or conferred on them in relation to the
issuie of B1 Ordinary Shares made for these purposes, provided that this autharity
shall, unless renewed, varied or revoked by the Company, expire on the fifth
anniversary of the Date of Adoption,
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The piovisions of Articles 7 2 to 7 8 {(inciusive) shall have no application to the
allotment or issue of any New Securities to the Investar (or their nominee(s)) (the "First
Offer”)

(a) during any period where there is a Swamping Event, or

(h) to finance an acquisition by any Group Company of shares or other securities
in any body corporate of the whole or part of any business or undertaking,

and the rights of pre-emption of the holders of Equity Shares (other than the Invesior
or such other person(s) allotted any New Securities in the First Offer) shall be deemed
to be waived in respect of any such issue, provided that where Article 7.10(a) applies

{c) as soon as reasonably practicable following the First Offer, and in any event no
later than 10 Business Days after the allotment of New Securities pursuant to
it. the Company shall offer to all holders of Equity Shares other than the
Investar {or their nominees(s} (the "Subsequent Offerees") the nght to
subscribe for Catch Up Shares (the "Subsequent Offer");

{d) for these purposes:
{1 "Catch Up Shares™ means.
(A) in retation to the New Secunties to be offered to each

Subsequent Offeree, the number of New Securities which he
would have been entitled to subscribe had the First Offer been
made on a pre-emptive basis under Article 7.2; and

(B) in aggregate (in respect of all New Securities 1o be offered to all
Subsequent Offerees) such number of New Securities as is
necessary so that, if the Subsequent Offer were accepfed, in full
by all Subsequent Offerees, each offeree would hold the
number of equity securities referred to in Article 7 10(d){i)(A),

{1i) "investor L.oan™ means any proposal by the Investor to loan monies to
the Company at the same time {whether by subscription for loan notes
or otherwise) as the First Offer.

(1) the Subsequent Offer shall remain open for at least 30 days and
otherwise be effected as nearly as possible in accordance with the
provisions of Article 7 2 to 7.8 which shall be deemed to apply to such
offer as If set out in this Article 7.9 in full with appropriate modifications;

{Iv) the price at which New Securities shall be offered for sale to
Subsequent Offerees shall be a price equal to the price paid for the New
Securities allotted in the First Offer,

v) unless otherwise directed by an Investor Majority, it shall be a term of
the offer of any Catch-Up Shares that any allotment shall include
conditions that If the holders of A Ordinary Shares, in additioen to
subscribing for New Securities also made an Investor Loan, any other
holders of Equity Shares shall in order and as a condition, to
participating in the allotment of Catch-Up Shares also be required {o
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make loans to the Company on the same terms provided that such loan
for a holder of Equity Shares shall be in the same proportion of loan to
share capital subscription as the proportions invested by the relevant
holders of A Ordinary Shares pursuant to any Investor Loan.

TRANSFERS OF SHARES - GENERAL

In Articles 8 ta 15 inclusive, reference to the transfer of a Share includes the transfer
or assignment of a beneficial or other interest in that Share or the creation of a trust or
Encumbrance aver that Share and reference to a Share includes a hepeficial or other
Interest in a Share

Other than in accordance with Articles 9, 12 and 13, no Share may be transferrad
unless the transfer s made with prior Investor Consent and in accordance with these
Articles.

If a Shareholder transfers or purports to transfer a Share otherwise than, 1n all matenal
respects, in accordance with these Articles he will be deemed immediately to have
served a Transfer Notice in respect of all Shares held by him

The Board shall register a duly stamped transfer of any Share that 1s presented fo it
which conforms with Articles 8 to 15 inclusive.

In any case where the Board (with Investor Consent) requires a Transfer Notice tc be
given in respect of any Shares, tf a Transfer Notice is not duly given within a period of
10 Business Days of demand being made, a Transfer Notice shall be deemed to have
been given at the expiration of that period (a "Compulsory Transfer Notice™) if a
Transfer Notice I1s required to be given or is deemed to have been given under these
Articles, the Transfer Notice will be treated as having specified that

(a) if the Transfer Price is not expressly provided under these Ariicles, the Transfer
Price for the Sale Shares will be as agreed between the Investor Director and
the Seller, or, faling agreement within five Business Days after the date on
which the Board becomes aware that a Transfer Notice has been deemed to
have been given, will be the lower of FMV and the Acquisition Cost of the Sale

Shares,
{b) it does not include a Minimum Transfer Condition.
{c) the Seller wishes to transfer all of the Shares held by it; and

(d) a Selfer may retain any Sale Shares for which Applicants {(as defined in Article
10.9{a)) are not found.

Shares may be fransferred by means of an instrument of transfer in any usual form or
any other form appreved by the Directors, which i1s executed by or on behalf of

(a) the transferor; and

(b) (if any of the shares is partly or nit paid) the transferee

28]
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PERMITTED TRANSFERS

Subiect to the provisions set out in this Article 9, a Shareholder may transfer all or any
of his or its Shares to a Permitted Transferee without restriction as to price or
otherwise

A transfer of any Shares approved by Investor Majority {save for a transfer by the
investor of its Shares) may be made without restriction as to price or otherwise Any
such transfer shall, subject to heing properly stamped and being {awful, be registered
by the Directors

Any Shares may at any fime be transferred where there is a sale of the entire issued
share capital of the Company to a Holding Company, which has been approved by a
majority of the Board with Investor Consent and provided that articles of association in
the same form as thesea Articles are adopted on or prior to completion of the transfer

TRANSFERS OF SHARES SUBJECT TO PRE-EMPTION RIGHTS

Save where the provisions of Article 9, 13, 14 and 15 apply, any transfer of Shares by
2 Shareholder shall be subject to the pre-emption nghts contained in this Article 10.

Subject to Articles 10.3, a Shareholder who wishes 1o transfer Shares (a "Seller")
shall, except as otherwise provided in these Articles, befare transferrning or agreeing to
transfer any Shares give notice in wnting (a "Transfer Notice") to the Company
specifying.

{a) the number and class of Shares which he wishes {c transfer (the "Sale

Shares™),

{b} If he wishes to sell the Sale Shares to a third party, the name of the proposed
transferee,

(c) the price (In cash) at which he wishes to transfer the Sale Shares (the

“Proposed Price"”); and

{d) whether the Transfer Notice 1s conditional an all or a specific number of the
Sale Shares being soid pursuant to this Articie 10 {(a "Minimum Transfer
Condition”).

No Transfer Notice shall be given without prior Investor Consent. Excent with Investor
Consent, no Transfaer Notice once given or deemed to have been given under these
Articles may be varied or withdrawn,

A Transfer Notice constitutes the Company as the agent of the Seller for the sale of
the Sale Shares at the Transfer Price pursuant to this Article 10

The Sale Shares will be offered for sale in accordance with this Aricle 10 at the
following price (the “"Transfer Price"):

(a) subject to the consent of the Board (with Investor Consent), the Proposed
Price, or
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{b) such other price as may be agreed between the Selter and the Board (with
Investor Consent), within 5 Business Days of the date of service {or deemed
service) of the Transfer Notice, or

{c) if no price 1s agreed pursuant to Article 10.5(b) above within the period specified
therein, or if the Board directs at any time during that penod. FMV, or

(d) such price as Is determined pursuant to Article 13.1(c)

As soon as practicable, and in any event within 10 Business Days, following the later
of

{a) receipt of a Transfer Notice; and

{b) agreement of the Transfer Price under Article 10 or determination of the
Transfer Price under Article 11,

the Board shall offer the Sale Shares for sale to the Shareholders in the manner set
out in Articles 10 7(a} to 10.8 Each offer must be in writing and give details of (a} the
number and Transfer Price of the Sale Shares offered; and (b} the other information
set out in the Transfer Notice

Priority for offer of Sale Shares ("Priority Rights"):

(a) If the Sale Shares are A Ordinary Shares, the Company shalt offer them in the
following priority

() first, to the holders of the A Ordinary Shares;

() second, to the holders of the B Ordinary Shares (pro rata as if such
shares were one class of Share); and

(ain) third, to the Company to purchase (subject ta Investor Consent) In
accordance with the provisions of Parts 17 and 18 of the Act,

In each case on the basis as set out in Article 10.8, save that no Sale Shares
shall be offered to a Disenfranchised Shareholder,

{b) if the Sale Shares are B Qrdinary Shares, the Sale Shares shall be offered in
the following priority.

{t) first, if and as directed by the Investor Director for this purpose, to either
an EBT, an Employee or Consultant or the Company {(in accordance
with the provisions of Part 17 and 18 of the Act). and

(1) second, to the holders of A Ordinary Shares and B Ordinary Shares
(pro rata as If such shares were one class of Share)

in each case on the basis set cut in Article 10 8, save that no Sale Shares shall
be offered to a Disenfranchised Shareholder

Offer of Sale Shares
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(b

(c}

(d)

The Board shall offer the Sale Shares pursuant to the Prionty Rights to
applicable all Shareholders other than the Seller and any Disenfranchised
Shareholder {the "Continuing Shareholders™) inviting them to apply in writing
within the period from the date of the offer to the date 15 Business Days after
the date of the offer (inciusive) (the "Offer Period™) for the maximum number
of Sale Shares they wish to buy

If, at the end of the Cffer Period, the number of Sale Shares applied for is equal
to or exceeds the number of Sale Shares, the Board shall allocate the Sale
Shares to each Continuing Shareholder in the proportion (fractional
enttlements being rounded to the nearest whole number) which his existing
holding of the relevant class of Shares bears to the total number of the relevant
class of Shares held by those Continuing Sharehoiders who have applied for
Sale Shares but no alloccation shail he made to a Shareholder of more than the
maximum number of Sale Shares which he has stated he is willing to buy.

If not al! Sale Shares are aliocated in accordance with Article 10.8(b) but there
are applications for Sale Shares that have not been satisfied those Sale Shares
shall be allocated to the relevant applicant(s) in accordance with the procedure
set out in Article 10 8(b}

if at the end of the Offer Period, the number of Sale Shares applied for is fess
than the number of Sale Shares and the Transfer Notice contained a Minimum
Transfer Condition then.

{1) the Board shall conditionally allocate the Sale Shares to the Continuing
Shareholders in accordance with their applications but a further notice
will be served on such Continuing Shareholders (the "Further
Notification') reminding them of the Minimum Transfer Condition and
such notice will contain a further offer (the “"Further Offer”) to such
Continuing Shareholders inviting them to apply for further Sale Shares
at the Transfer Price,

() the Further Offer shall expire, and shall be deemed to be withdrawn,
upon the expiry of the period {being not more than 20 Business Days)
specified in the Further Notification;

(iir) any Sale Shares accepted by the Continuing Sharghaolders pursuant to
the Further Notification shali be allocated amongst them in accordance
with the provisions of Ariicles 10.8(b) and 10.8(c) and

(v} foilowing the allocation of any Sale Shares amongst the Continuing
Shareholders in accordance with paragraph (c) above, and provided all
the Sale Shares have then heen allocated, the Board shall issue
Allocation Notices in accordance with Article 10 9{a)

provided that if after following the procedure set out in this Article 10.8(d) the
total number of Sale Shares appled for and allocated to Continuing
Shareholders remains jess than the total number of Sale Shares then,
notwithstanding any other provision of this Article 9, no Sale Shares shall he
deemed to have been aliccated to any Continuing Shareholder and the Seller
and the Gontinuing Shareholders shall not be bound to sell or purchase any
Sale Shares in accardance with this Article 10 and the Company shall notify
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the Seller that it has falled to find buyers for all or some (as the case may be)
of the Sale Shares,

i, at the end of the Offer Period, the number of Sale Shares appled for is less
than the number of Sale Shares and the Transfer Notice did not contain a
Minimum Transfer Condition, the Board shall allocate the Sale Shares to the
Continuing Shareholders in accordance with their applications and at any time
within 3 calendar months of the date of expiry of the Offer Period, either (a) sl
the remaining Sale Shares comprised in the Transfer Notice to the parson(s)
named in the Transfer Notice or, if none was so0 named, any third party who 1s
approved by the holders of a majority of the Shares from time to time with prior
Investor Consent; or (b) transfer such remaining Saie Shares to the EBT; or (¢}
if the EBT does not exist or cannot or does not want to purchase the remaining
Sale Shares then such Sale Shares shall be retained by the Seller provided
that no Sale Shares shall be transferred at less than the Transfer Price

109 Completion of transfer of Sale Shares

(a)

{b)

if allocations have been made 1n respect of the Sale Shares, the Board shatl,
when no further offers are required to be made, give written notice of allocation
(an "Allocation Notice") to the Seller and each Shareholder to whom Sale
Shares have been allocated (an "Applicant”) specifying the number and class
of Sale Shares allocated to each Applicant, the aggregate purchase price
payabie by the Applicant in respect of the Sale Shares and the place, date and
time (being not less than 10 Business Days nar more than 20 Business Days
after the date of the Allocation Notice) for compietion of the transfer of the Sale
Shares

Completion of a sale and purchase of Sale Shares pursuant to an Allocation
Notice shall take place at the place, date and time specified in the Allecation
Notice when the Seller must, against payment of the Transfer Price in respect
of the Sale Shares aliocated to the Applicant, transfer the Sale Shares and
deliver the relevant share certificate(s) therefore in accordance with the
requirements specified in it

If the Seller fails to comply with the provisions of Article 10.9{a)

(i) the chairman of the Company or, failling him, one cf the Directors, or
some other person nommnated by a resolution of the Board. may on
behalf of the Seller (and the Seller shall be deemed to have appointed
such person as the Seller's agent and attorney)

(A) complete, execute and deliver in his name all documenis
necessary to give effect to the transfer of the relevant Sale
Shares to the Applicants; and

(B) (subject to the transfer being duly stamped) enter the Applicants
in the register of Shareholders as the holders of the Shares
purchased by them; and

(i) the Company shail receive the Transfer Price and give good discharge
for it and transfer the same into a separate bank account In the
Company's name on trust (but without interest) for the Seller and the
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Company shall not pay such money to the Seller untit he has delivered
to the Company hus certificate or certificates for the relevant Shares (ar
an indemnity, in a form reasonably satisfactory to the Board, in respect
of any lost certificate)

VALUATION OF SHARES

If a Transfer Price has not been agreed pursuant to Article 10 5 or if a Transfer Notice
Is deemed to have been served then, subject to an agreement being reached pursuant
to Atticle 8.5{a), 5 Business Days after the date on which the Board first becomes
aware that a Transfer Notice had been deemed to have been gwen, the Board shall

either

{a)

(b)

appoint an expert vaiuer in accordance with Article 11 2 {the "Expert Valuer')
to determine and certify the FMV of the Sale Shares; or

(if the FMV has been determuned and certified by the Expert Valuer within the
preceding 12 weeks) specify that the FMV of the Sale Shares will be caiculated
by dwiding any FMV so certified by the number of Sale Shares to which #
retated and multiplying such FMV by the number of Sale Shares the subject of
the Transfer Naotice.

The Expert Valuer will be either

(a)
(b}

the Auditors, if the Auditors are prepared to accept such assignment; or

if so specied in the reievant Transfer Nofice or the Auditors cannot be
appainted under Article 11.2{(a) an independent firm of Chartered Accountants
to be agreed hetween the Board (with Invester Consent) and the Seller or failing
agreement not later than the date 10 Business Days after the date of service
of the Transfer Notice (or, in the case of the deemed service of a Transfer
Notice, on the date on which the Board first has actual knowledge of the facts
giving rise to, such deemed service), to be appointed by the then President of
the Institute of Chartered Accountants in England and Wales on the application
of either party,

and in etther case, wili act as agent for the Company and each relevant Shareholder

The farr market value ("FMV") of the Sale Shares shall be determined by the Expert
Valuer on the following assumptions and bases:

(a)

(k)

vaiung the Sale Shares on the earher of

)] the date of service of the Transfer Notice {or Deemed Transfer Notice};
or
{1} the Effective Termination Date;

valuing the Safe Shares on an arm's-length sale between a willing seller and a
willing buvyer,

¥ the Company is then carrying on business as a going cancern, on the
assumption that it will continue fo do so;

21
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{(d) that the Sale Shares are capable of being transferred without restriction

{e) valuing the Sale Shares as a rateable proportion of the total value of afl the
issued Shares without any premium or discount being attributable to the
percentage of the issued share capital of the Company which they represent.
and

(f) reflect any other factors which the Expert Valuer reasonably believe should be
taken into account

If any difficulty arises in applying any of these assumptions or bases then the Lxpert
Valuer shail resclve that difficulty in whatever manner they shall in their absoiute
discretion think fit.

The Expert Valuer shall be requested to determine the FMV within 20 Business Days
of their appointment and to notify the Board of their determmation

The Expert Valuer shall act as experts and not as arbitrators and their determination
shall be final and binding on the parties (in the absence of fraud or manifest error)

The Board will give the Expert Valuer access to alt accounting records or cther relevant
documents of the Company subject to them agreeing such confidentiality provisions
as the Board may reascnably impose.

The Expert Valuer shall deliver theyr determination and certificate to the Company. As
soon as the Company receives the certificate it shall deliver a copy of it to the Seller
Unless the Sale Shares are to be sold under a Transfer Natice, which is deemed to
have been served, the Selier may by notice in writing to the Company within five
Business Days of the service on him of the copy certificate, cancel the Company's
authority to sell the Sale Shares.

The cost of obtaining the certificate shall be paid by the Company unless.
{a) the Seiler cancels the Company's authority to sell; or

() the sale 1s pursuant to a Transfer Notice which is deemed {o have been served,
and the Sale Price certified by the Expert Valuer is less than the price (if any)
offered by the Directors to the Seller for the Sale Shares before the Expert
Valuer was instructed,

in which case the Seller shall bear the cost.
COMPULSORY TRANSFERS - GENERAL

A perscn entitled {o a Share in consequence of the bankruptcy of a Shareholder shall
be deemed to have given a Transfer Notice in respect of that Share at a time
determined by the Directors.

If a Shareholder (other than an Investor) which is a company, either suffers or resolves
for the appointment of a liguidator, administrator or administrative receiver over it or
any material part of its assets, the relevant Shareholder shall be deemed to have given
a Transfer Notice in respect of all the shares held by the relevant Shareholder save to
the extent that, and at a ttme, the Directors may determine



If thare is a change in control (as control 1s defined in Section 1124 of the CTA 2010)
of any Sharehglder {other than an Investor) which 1s a company, it shall be bound at
any time, f and when reguired in wnting by the Directors to do so, to give (or procure
the giving n the case of a nominee) a Transfer Nolice in respect of all the Shares
registered in its and their names and their respective nominees' names If such
Shareholder fails to give a Transfer Notice within the time period stipulated by the
Directors, then such Sharehoider will be deemed to have given a Transfer Notice in
retation to all Shares held by him. This Article 12.3 shall not apply to a member that is
an lnvestor

LEAVERS

Subject to the remaining provisions of this Article 13, if any Shareholder who is an
Employee or Consultant ceases for any reason to be an Employee or Consuitant (a
"Leaver™), the relevant Leaver shall, if either the Board (with Investor Consent) so
notifies him or the Investor Director so notifies him, be deemed to have given a Transfer
Notice (a "Compulsoty Transfer Notice"} on the date of such notification in respect
of such number of B Ordinary Shares as is speciffed in such notification. In such
circumstances the following provisions shall apply.

(a) the Company shall, unless the Board resolves otherwise (with Investor
Consent), offer them n the priority set out in Article 10.7(b);

(b} such Compuisory Transfer Notice shall not be capable of revocation by the
Leaver and be for such number of Shares as required by the Board;

{c) in such circumstances the Transfer Price for the purpose of Article 10.5 shall
be such prnce as is agreed between the Leaver and the Investor Director or if
nct agreed:

)] where the reievant Leaver ceases to be an Employee or Consultant by
reason of being a Bad Leaver, £1 in aggregate for all such Shares,

{1} where the relevant Leaver ceases to be an Employee or Consuitant by
reason of being a Geod Leaver, the FMV of such Shares, and

i subject to Article 13.1(d), where the relevant Leaver ceases to be an
Employee or Consultant by reason of being an Infermediate Leaver,
dependent on his Effective Termination Date (as set out in cofumn {1)
of the table below) the FMV in respect of the percentage of the Shares
the subject of the Transfer Notice set out in column (2) of the table
helow and £1 in aggregate in respect of the percentage of the Shares
the subject of the Transfer Notice set out in column (3) of the table

below.
‘ 8] (2) (3
| Effective Termination Date 1 % of Shares the % of Shares the subject
subject of the of the Transfer Notice at
Transfer Notice at £1 in aggregate

J FMV

23
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i
i

Hefore the second anniversary of the

: acquusition by the Leaver of such Shares

On or after the second anniversary of the
acquisiion by the Leaver of such Shares but
prior to the third anniversary of the acquisition
by the Leaver of such Shares

On or after the third anniversary of the
acquisition by the Leaver of such Shares but
prior to the fourth anniversary of the
acquisition by the Leaver of such Shares

"On or after the fourlh anniversary of the

acquisition by the Leaver of such Shares but
prior to the fifth anniversary of the acquisition
by the Leaver of such Shares

On or after the fifth anniversary of the
acquisition by the Leaver of such Shares but

i prior to the sidh anniversary of the acquisition

by the Leaver of such Shares

On or after the sixth anniversary of the
acquisition by the Leaver of such Shares but
prior to the seventh anniversary of the
acquistion by the Leaver of such Shares

On or after the seventh annversary of the

| acqussition by the Leaver of such Shares

!
H
!

30%

50%

60%

70%

80%

1060%

85%

(d)

e - b - -

Where a l.eaver ceases to be an Employee or Consuliant by reason of bemng
an Intermediate Leaver by reason of resigning on or after the third anniversary
of Completion, the relevant Leaver shall be entitled to receive FMY In respect
of the percentage of Shares set out in column (2) of the taole in Article 13.1(r)
above provided always that such percentage shall never exceed 50%

Any Shares held by a Disenfranchised Shareholder ("Retained Shares") shall cease
{whilst held by such Disenfranchised Shareholder) to confer on the holder of them any

rights:

{a) to vote (whether on a show of hands. on a poll or otherwise and whether in
person, by proxy or otherwise), including in respect of any sharehaider
resolution or resoluticn of any class of Share.

{h to participate in any future 1ssue of Shares, and

{c)

to be offered any Shares pursuant to the provisions of these Articles relating to
pre-emption rights on transfer of shares
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If at any time after a Leaver's Effective Termunation Date, a Leaver either. (a) breaches
any post-termination restrickaons an him under the terms of his Service Agreement, any
other contract of employment, the Subscription Agreement and/or any compronise
agreement hetween him and any Group Company, the Investar and/or atherwise, or
{bj s directly or indirectly concerned in or intergésted in any business competing with
any business of the Group (whether or not the provisions of this Article 13 were
previously exercised n respect of that person and whether or not he has previousty
heen treated as a Good Leaver, or an (ntermediate Leaver}, then the Leaver will be
treated as a Bad Leaver in respect of that {.eaver’s Retained Shares and the Company
or the investor Director may immediately serve notice on that Leaver notifying him that
he 1s deemed to have served a Transfer Natice (a2 "Compulsory Transfer Notice”) in
respect of all of the Shares he then holds and is deemed {c be a "Bad Leaver”. The
provisions of Article 13.1 shall then apply mutatis mutandis. For the avoidance of doubt
the Transfer Price shall be £1 in aggregate for all such Shares. The relevant Leaver
shall forthwith pay to the Company an amount equal to the amount previously received
by hum in respect of any Leaver's Shares (if any) less the amount which he would have
received if he had been treated as a Bad Leaver {being, for the avoidance of doubt, £1
in aggregate respect of those Leaver's Shares.

TAG ALONG

Other than in accordance with Article 9 {(Permitted Transfers) and Article 15 (Drag
Along), no sale or transfer of the legal or beneficial interest in any A Ordinary Share
may be made or validly registered to a person who is not a Permitted Transferee {a
"Third Party Purchaset") unless such Third Party Purchaser has offered to purchase
such equal percentage of Shares (in respect of each class of Shares held) held by all
other Shareholders as the transferring Shareholder and at the Specified Price (the
“Offer™)

The Offer must be given by written notice (a "Proposed Sale Notice") at least 10
Business Days prior to the proposed sale date ("Proposed Sale Date”). The Proposed
Sale Notice must set out, to the extent not described in any accompanying documents,
the identity of the Third Party Purchaser, the purchase price and other terms and
conditions of payment, the Proposed Sale Date and the number of Shares proposed
to be purchased by the Third Party Purchaser and invite the relevant offerees to
respand In writing to the Third Party Purchaser stating whether they wish to accept the
Offer

For the purpose of this Article.

{a) the expression "transfer” and "purchaser"” shall include the renunciation of a
renounceable letter of allotment and the renouncee under any such letter of
allotment respectively, and

() "Specified Price" shall mean, with respect to each Share, such amount as a
Shareholder would receive pursuant to Article 4,11,

The provisions of this Article shall apply, mutatis mutandis, to any purported
renunciation of rights pursuant to the aliotment of any Shares to a member.

If any transferor fails ta deliver stock transfer forms and share certificates (or indemnity}
for its Shares in accordance with this Article, the Directors (or any of them) may
authonse one of their number o execute a stock transfer form and indemnity for the
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Shares to the Third Party Purchaser (or as it may direct) and the Company may give a
good receipt for the purchase price of such Shares and may register the Thizd Party
Purchaser as holder thereof and issue to It (or as it may direct) cettificates for the same
Such Shareholder shall be bound to deliver up its share certificate or a sutaole
indemnity in respect thereof for the Shares to the Company wheteupon the
Shareholder shall be entitled to receive the puschase price which shall in the meantime
he held by the Company on trust for the Sharehoider but without interest.

Any transfer of Shares to a Third Party Purchaser {or as they may direct} puisuant to
a sale in respect of which a Proposed Sale Notice has been duly served shall not he

subject to the provisions of Article 10
DRAG ALONG

if the Investor wishes to transfer a majority of the Shares held by them, the investor
shall have the right (the "Drag Along Right”) to require all the other holders of Shares
(the "Called Shareholders") to sell and transfer all ther Shares to any proposed
purchaser (the "Proposed Purchaser”) of the Investor's Shares

The Investor may exercise the Drag Along Right by giving a wrtten notice to that effect
{(a "Drag Along Notice”) to the Company which the Company shall forthwith copy to
the Called Shareholders (including any option holders on the basis that all options
issued by the Company will be deemed to have been exercised on the delivery of the
Drag Along Notice) at any time before the transfer of the Investor's Shares to the
Proposed Purchaser, A Drag Along Notice shall specify that the Called Shareholders
are required to transfer all their Shares (the "Called Shares") under this Article 15, the
person to whom they are to be transferred. the consideration for which the Called
Shares are to be transferred (calculated in accordance with this Article 15) and the
proposed date of transfer

Drag Along Notices shall be irrevocable but will lapse if for any reason there is not a
sale of the Investors' Shares to the Proposed Purchaser within 80 Business Days after
the date of service of the Drag Along Notice The Investor shall be entitled to serve
further Drag Along Notices following the lapse of any particular Drag Along Natice

The Cailed Shareholders shall only be abliged to seli the Calied Shares on terms that
they shall be entitled to receive for thewr holdings of Shares consideration (in cash or
otherwise) (the "Drag Along Price") equal to the price per Share offered, given, paid
or payable by, or due from, the Proposed Purchaser for the Investors’ Shares, provided
always that the proceeds of Sale shall be distributed in the order of prioriy set out in
Article 4.11, For the avoidance of doubt this Article shall not be construed as requinng
the Called Shareholders to give any representations, indemnities or warranties other
than warranties as to title to the Called Shares owned by them

Completion of the sale of the Cailed Shares shall take place on the date specified for
that purpose by the Investors to the Called Shareholders in the Drag Along Notice save
that

(a} the Investors may not specify a date that Is less than 35 days after the date of
the Drag Along Notice; and

(b) the date so specified by the Investors shall be the sanie date as the date
proposed for completion of the sale of the Investors’ Shares.
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unless, in the case of the sale by any particular Called Shareholder that Called
Shareholder and the lnvestors otherwise agree

if any Called Shareholder tails to deliver stock transfer forms and share certificate(s)
(or a sultabie indemnity 1n a form reasonably satisfactory to the Board) for its Shares
in accordance with this Article or any loan note transfer, the Directors {or any of them)
may authorise one of their number to execute a stock transfer form and indemnity for
the Called Shares to the Proposed Purchaser (or as it may direct} and to defiver that
transfer to the Proposed Purchaser The Company may receive and give a good
receipt for the purchase price of such Called Shares and may register the Proposed
Purchaser as holder thereof and issue to it (or as it may direct) share certificates for
the same. Such Called Shareholder shall be bound to deliver up its share certificate or
a suitable indemnity in a form reasonably satisfactary to the Board in respect thereof
for the Called Shares to the Company whereupon the Called Shareholder shall be
entited 1o receive the Drag Along Price which shall in the meantime be held by the
Company on trust for the Called Shareholder but without interest.

Any transfer of Shares or L.oan Notes to a Proposed Purchaser {or as # may direct)
pursuant to a sale in respect of which a Drag Along Notice has been duly served shall
not be subject to the provisions of Article 10.

GENERAL MEETINGS

No business shall be transacted at any general meeting uniess the requisite quorum
is present at its commencement and also when the business is voted on. Two
Sharehoiders, of whom one shail be a holder of A Ordinary Shares and one of whom
shall be the holder of B Ordinary Shares shalt be a quorum for all purposes. Where all
Shareholders have waived in writing the quorum requirement in relation to that class,
the waiver shall be effective for the meeting or particular business, or otherwise, as
specified in the waiver.

If a guorum is not present at any generai meeting within half an hour of the time
appointed for the meeting, the general meeting shall stand adjourned to the same day
fn the next week where the quorum shall be one Shareholder whe shall be a holder of
A Ordinary Shares.

If a Swamping Event Notice has been served pursuant to Article 5, one shareholder
who shall be the holder of A Ordinary Shares shall be a quorum for all purposes.

If any two or more Shareholders attend the meeting in different locations, the meeting
shall be treated as being held at the location specified in the notice of the meeting,
save that if no one s present at that location so specified, the meeting shall be deemed
to take place where the largest number of Qualifying Persons is assembled or, if no
such group can be dentified, at the location of the chairman

If a demand far a poil s withdrawn under Article 44(3) of the Mode| Articles, the demand
shall not he taken to have invalidated the result of a show of hands declared before
the demand was made and the meeting shall continue as if the demand had not been
made.

Polis must be taken in such manner as the chairman directs. A poll demanded on the

election of a chairman or on a question of adjournment must be held immediately. A
poll demanded on any other question must be held either immediately or at such time
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and place as the charman directs not being more than 14 days after the poll 15
demanded. The demand for a poll shall not prevent the continuance of a meeting for
the transaction of any business other than the question on which the poll was
demanded.

No notice need be given of a poll not held immediately If the time and place at which
Is to be taken are annocunced at the meeting at which it is demanded In any other case
at least seven clear days' nolice shall be given specifying the time and place at which
the poll 1s to be taken.

If the poll is to be held more than 48 hours after it was demanded the Shareholders
shalt be entitled to deliver proxy notices in respect of the poll at any time up to 24 hours
befare the time appointed for taking that poll. In calculating that period, no account
shall be taken of any part of a day that 1s not a working day.

PROXIES

Paragraph (c) of Article 45(1) of the Model Articles shall be deleted and replaced by
the words: "Is signed by or on behalf of the shareholder appointing the proxy and
accampanied by any authortty under which 1t is signed (or a certified copy of such
authority or a copy of such authority in some other way approved by the directors)”

The instrument appointing a proxy and any authority under which 1t 1s signed or a
certified copy of such autharity or a copy in some other way approved by the Directors
may:

(a) be sent or supplied in hard copy form, or (subject to any conditions and
fimytations which the Board may specify) in electronic form, to the registered
office of the Company or to such other address (including electronic address)
as may be specified for this purpese In the notice convening the meeting of in
any instrument of proxy or any invitation to appoint a proxy sent or supplied by
the Company in relation to the meeting at any time before the time for holding
the meeting or adjourned meeting at which the person named in the ingtrument
proposss to vote,;

(D) be delivered at the meeting or adjourned meeting at which the person named
in the mstrument proposes to vote to the chairman or to the company secretary
or to any Direcior; or

(c) irn the case of a poll, be delivered at the meeting at which the poll was
demanded to the chairman or to the company secretary or to any Director, or
at the time and place at which the poll is held to the chairman or to the company
secretary or to any Director or scrutineer,

and an instrument of proxy which is not deposited or delivered n a manier so
permitted shall be invalid

ALTERNATE DIRECTORS

Notwithstanding any provision of these Articles to the contrary, any person appoirited
as a Director (the "Appointor") may appoint any other director to be his alternate
Director to
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{a) exercse that Diector's powers: and

(b} carry out that Director's responsibilities it relation to the taking of decisions by
the Directors in the absence of the alternate’s Appointor

The appointment of an alternate Director shall not require approval by a resolution of
the Directors

Any appointment or removal of an aliernate must be effected by notice in writing to the
Company signed by the Appointor, or in any other manner approved by the Directors,
and must identify the proposed alternate.

An alternate Director may act as an alternate to more than ane Director and has the
same tights, in relation to any Directors' meeting (including as to notice) or Directors'
written resolution, as the alternate’s Appointor.

bxcept as these Articles specify otherwise, alternate directors’

(&) are deemed for all purposes to be Directors,

(b) are liable for their own acts and omissions,

{c) are subject to the same rastrictions as their Appointors; and

{dl} are not deemed to be agents of or for theirr Appaintors,

and, in particular {without imitation), each afternate director shall be entitied to receive
notice of all meetings of Directors and of all meetings of committees of Directors of
which his Appointor is a member

A Director who is aiso an alternate Director 1s entitled, in the absence of his Appointor,
to a separate vote on behalf of each Appointor, in addition to his own vote on any
decision of the Directors (provided that his Appointor is an Eligible Director in relation
to that decision).

An alternate Director is not entitled to recerve any remunearation from thie Company for
serving as an alternate Director, except such part of the aiternate’s Appointor's
remuneration as the Appointor may direct by notice in writing made to the Company.

An alternate Diractor's appointment as an alternate shall termmate-

{a) when the alternate’s Appointor revokes the appointment by notice to the
Company in writing specifying when it is to terminate;

§s)] on the occurrence in relation to the alternate of any event which, if it occurred
1 refation to the afternate’'s Appointer, would result in the termination of the
Appointor's appointment as a Director,

9] on the death of the alternate's Appaointor, or

{d) when the alternate's Appointor's appointment as a Director terminates
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NUMBER OF DIRECTORS

Unless and until the Company shall otherwise determine by ordinary resolution, the
number of Directors shall be not less than two.

APPOINTMENT OF DIRECTORS AND OFFICERS

Subject to these Articles and prior Investor Consent, any person who 1s willing to act
as a director, and is permitted by law to do so, may be appointed to be a director by
ordinary resolution or by a decision of the directors and any director (other than an
investor Director) may be removed by ordinary resciution or by a decision of the
directors with prior Investor Consent) Upon a director being removed pursuant to this
Article, such director shall also be deemed to have been remaved from any board
committee from time to time and as chairman of the board or any beard committee
from time to time (as applicable),

The Investor shall have the right to appoint the Chairman from time to time

In addition to the powers of appointment under Article 17(1) of the Model Articles and
Article 20.1, for the period during which the Investor or any nominge of the Investor
holds any Shares, MEP shail be entitled to appoint one person as a Director of the
Company, who shall be designated the Investor Director. MEP shall be entitled to
remove any such person from office as Director and to appoint another persan in the
place of any Director so removed or who shall ctherwise cease to be a Director

In addition to the powers of appointment under Article 17(1) of the Model Articles and
Article 20.2, if any Swamping Event has occurred and/or for so long as it is continuing,
MEP shall be entitled to appoint a further person as a Director of the Company, who
shall be designated the Second investor Director. MEP shall be entitled to remove any
such person from office as Director and to appoint another perscn in the place of any
such Director so removed or who shall otherwise cease to be a Director Any Second
Investor Director appointed in circumstances constituting a Swamping Event shall he
deemed to have automatically resigned upon cessation of the Swamping Event without
any claim against the Company, save in respect of any fees and reasonable expenses
accrued up te the date of such termination but not yet paid

An appointment or removal of a Director under Article 20 1 and 20 2 shall be macde by
notice in wnting 1o the Company and will take effect at and from the time when ine
notice is received by the Company at its registered office or if produced tc a meeting
of the directors of the Company wherever held

Each Investor Director shall be entitled at his request to be appointed to any commitiee
of the Board established from time to tme and to the board of directors of ary
Subsidiary Undertaking.

For the period during which the Investor or any nominee of the Investor holds any
Shares, MEP shall be entitled to appoint any third party to act as an observer to the
Board ("Investor Observer")

The Investor Observer shall be entitled to attend and speak at all meetings of the Board

and receive copies of all board papers as if he were a Director but shall not count in
the guorum or be entitled to vote on any resolutions proposed at a Board meeting

3.
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DISQUALIFICATION OF DIRECTORS

n addition to that provided in Article 18 of the Model Articles, the office of a Director
shall also be vacated if

{a) he 1s convicted of a criminal offence {other than a minor motonng offence) and
the Directors resolve that tus office be vacated, or

(b) in the case of Directors other than an Investor Director, if a majority of his co-
Directors serve notice on him in writing, removing him from office; or

{c} he ceases ta he an Employee or Consultant
PROCEEDINGS OF DIRECTORS

Subject te Article 22 2 and 22 3, the quorum for Directors' meetings shall be two
Directors (or their alternates) one of whom shall be an Investor Director (or his
alternate) and the other a Manager Director unless there 1s Investor Consent to any
particular meeting being held with a guorum of two not including an Investor Director
or provided that where a Relevant Interest of an investor Director is being authorised
by other Directors in accordance with Section 175(5)(a) of the Act, such Investor
Director and any other interested Oirector shall not be included for the purpose of such
authorisation but shall be included for the purpose of forming the quorum)

In the event that a Swamping Event is subsisting and a Swamping Event Notce has
been served by the Investor Majority pursuant to Article 5.4, the quorum for Directors'
meetings shall be ane Directar (who shall be an Investor Director).

if at any such meeting, a Manager Director 1s not present within half an hour from the
lime appointed for the meeting, or if during a meeting there ceases to be a Manager
Director present, the meeting shall stand adjourned to the same day in the next week,
where the gquorum provisions in Article 22 1 wiil apply. This Article 22,3 shall not apply
in the event a Swamping Event 1s subsisting and a Swamping Event Notice has been
served

if such a quorum 1s not present within half an hour from the time appointed for the
meeting, or if during a meeting such quorum ceases to be present, the meeting shalil
stand adjourned to the same day in the next week at the same time and place or at
such time and place as determined by the Directors. if a quorum is not present at any
such adiournad meeting within half an hour from the ttime appointed, then the meeting
shall proceed At any meeting of the Directors where the removal of any Director (cther
than an Investor Director) is to be considered, the Director who is the subject of the
resolution shall be included for the purpose of forming the quorum but shall not be
permiited to vote on such resolution

All meetings of the Directors shall, unless otherwise agreed by an Investor Director, be
convened on not less than five days' nolice to each of the Directors stating the time
and place of the meeting and the matters to be dealt with at the meeting, and Board
meetings shall be convened at regular intervals with at least 10 meetings of the Board
per annum, with not more than six weeks between each meeting Model Article 9(2)
shall be amended accordingly.
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In the event that a meeting of the Directors 1s attended by a Director who 1s acting as
alternate for one or more other Directors, the Director or Directors for whom he s the
alternate shall be counted in the quorum despite therr absence. and if on that basis
there 1s a quorum the meeting may be held despite the fact (if it is the case) that only
one Director is physically present.

Any Director may participate in a meeting of the Directors by means of a conference
telephone or similar communicating equipment whereby all persons participating in the
meeting can hear each other and participation in a meeting in this manner shall be
deemed to constitute presence in person at such meeting.

If all the Directors participating in a meeting of the Directors are not physically in the
same place, the meeting shall be deemed to take place where the largest group of
participators in number is assembled. In the absence of a majonty the location of the
chairman shall be deemed to be the place of the meeting

Notice of a Directors’ meeting need not be given to Direciers who wawe ther
entitlement to notice of that mesting. by giving notice to that effect to the Company at
any time before or after the date on which the meeting is held Where such notice is
given after the meeting has been held, that does not affect the validity of the meestng.
or of any business conducted at 1.

Provided (if these Arlicles so require) that he has declared to the Directors mn
accordance with the provisions of these Articles, the nature and extent of his inferest
{and subject to any restrictions on voting or counting in a quorum imposed by the
Directors in autharising a Relevant Interest), a Director may vote at a meeting of the
Directors or of a committee of the Directors on any resoluticn concerning a matter in
which he has an Interest, whether a direct or an indirect interest, or in refation to which
he has a duty and shall also be counted in reckoning whether a quorum I1s present at
such a meeting

Questions arising at any meeting of the Directers shall be decided by a majority of
votes {and the Chawrman shall not having a casting vote), provided that in the event
that a Swamping Event 1s subsisting and a Swamping Event Notice has been served
by the Investor Majority pursuant to Article 5.4, the Investor Director(s) shall exercise
such additional vote or votes as shall result in the Investor Director(s) togethetr
exercising a majority of the votes available to cast at such meeting

A decision of the Directors may take the form of a resolution i writing, where cach
Eligible Director has signed one or more copies of i, or to which each Eligible Director
has otherwise indicated agreement in writing (including confirmation given by
electronic means) Reference in Article 7{1) of the Model Articles to Article 8 of the
Meodel Articles shall be deemed to include a reference to this Article also

DIRECTORS' INTERESTS
Specific interests of a Director

Subject to the provisions of the Act and provided {If these Articles so require) that he
has declared to the Directors in accordance with the provisions of these Articles, the
nature and extent of his interest, a Director may (save as to the extent not permitted
by law from time to time). notwithstanding his office. have an interest of the following
kind.



{a) where a Director (or a person connected with tum) is party to or in any way
directly or indirectly interested in, or has any duty in respect of, any existing or
proposed contract, arrangement or transaction with the Company or any other
undertaking in which the Company is in any way interested;

(b) where a Oirector {or a person connected with fum) is a drrector, employee or
other officer of, or a party to any contract, arrangement or transaction with, or
in any way interested in, any body corporate promoted by the Company or in
which the Company is in any way interested;

{(c) where a Director {or a person connected with him) s a shareholder in the
Company or a shareholder in, employee, director, member or other officer of,
or consultant to, a Parent Undertaking of, or a Subsidiary Undertaking of a
Parent Undertaking of, the Company,

{d where a Director {or a person connected with him) holds and is remunerated in
respect of any office or place of profit {other than the office of auditor) in respect
of the Company or bedy corporate in which the Company is in any way
mterested,

{e] where a Directar is given a guarantee, or 1s to be given a guarantee, in respect
of an obhgation incurred by or on behalf of the Company or any body corporate
trt which the Company 1s in any way interested,

{f} where a Directar (or a person connected with him or of which he is a member
or employee) acts (or any body corporate promoted by the Company or in
which the Company is in any way inferested of which he is a director, employee
or other officer may act) in a professional capacity for the Company or any body
corporate promoted by the Company or in which the Company is in any way
interested (other than as auditor) whether or not he or it is remunerated for this;

(o) an interest which cannot reasonably be regarded as likely to give rise to a
conflict of interest; or

(h} any other interest authornsed by ordinary resolution

Interests of an Investor Director

2372

In addition to the provisions of Article 23 1, subject to the provisions of the Act and
provided (if these Articles so require} that he has declared to the Directors in
accorgance with the provisians of these Articles, the nature and extent of his interest,
where a Director 1s an Investor Director he may (save as to the extent not permitted by
faw trom time to time), notwithstanding his office, have an interest arising from any duty
he may owe 0, or interest he may have as an employee, director, trustee, member,
pariner, officer or representative of, or a consultant to, or direct or indirect investor
(inciuding without fimitation by virtue of a carried interest, remuneration or incentive
arrangements or the holding of securities) in.

{a) an Investor Fund Manager,

{b} any of the funds advised or managed by an Investor Fund Manager from time
to time, or

33



(c} another body corporate or firm it which an Investor Fund Manager or any fund
advised by such Fund Manager has directly or indirectly invested. including
without imitation any portfolio companies.

Interests of which a Director is not aware

233 For the purposes of this Article 23, an interest of which a Director 1s not aware and cf
which it is unreasonable to expect him to be aware shail not be treated as an interest
of his.

Accountability of any benefit and validity of a contract

23.4 In any sttuation permitted by this Article 23 (save as otherwise agreed by him) a
Director shall not by reason of his office be accountable to the Company far any benefi
which he derives from that situation and no such contract, arrangement ¢r transactinn
shall be avoided on the grounds of any such interest or benafit

Terms and conditions of Board authorisation

235 Subject to Article 23 6, any authority given in accordance with Sechion 1/5(5)(@a) of the
Act in respact of a Director ("Interested Director”) who has proposed that the
Directors authorise his interest ("Relevant Interest”) pursuant to that Sectiors may, for
the avoidance of doubt.

{a) be given on such terms and subject to such conditions or limitations as may be
imposed by the authorising Directors as they see fit from time to time, including.
without limitation:

] restricting the Interested Director from voting on any resolution put to a
meeting of the Directors or of a commitiee of the Drrectors i relation tc
the Relevant Interest,

(u) restricting the Interested Director from bemng counted in the quorum at
a meeting of the Directors or of a committee of the Directors where such
Relevant Interest s to be discussed; or

(1) restricting the application of the provisions in Articles 23.7 and 23.8, so
far as is permitied by law, in respect of such Interested Director;

{b) be withdrawn, or varied at any time by the Directors enlitled to authorise the
Relevant Interest as they see fit from time to time.

subject to Article 23.6, an Interested Director must act in accordance with any such
terms, conditions or Iimitations imposed by the authonising Directors pursuant to
Section 175(5)(a) of the Act and this Article 23.

Terms and conditions of Board authorisation for an Investor Director

236 Notwithstanding the other provisions of this Article 23, it shalf not (save with Invesio
Consent) be made a condition of any authorisation of 2 matter in relation to that
Investor Durector in accordance with Section 175(5)(a) of the Act, that he shall he
restricted from voting or counting in the quorum at any meeting of, or of any comipittee



of the Directors or that he shall be required to disclose use or apply confidential
infarnzation as contemplated in Article 23.8

Director's duty of confidentiality to a person other than the Company

23./

~J
I
o sy

Subject to Article 23 8 (and without prejudice to any equitable principle or ruie of law
which may excuse or release the Director from disclosing information, in circumstances
where disclosure may otherwise be required under this Article 23), if a Director,
atherwse than by wirtue of his position as director, receives information 1n respect of
which he owes a duty of confidentiality to a person other than the Company, he shall
not be reguired

(a) to gisclose such information to the Company or to any Directar, or to any officer
or employee of the Company, or

(b) octherwise to use or apply such confidential information for the purpose of or in
connection with the performance of his duties as a Director.

Where such duty of canfidentiality arises out of a situation in which a Director has, or
can have, a direct or indirect interest that conflicts, or possibly may conflict, with the
nterests of the Company, Article 23 7 shall apply only if the conflict arises out of a
matter which falls within Article 23.1 or Article 23 2 or has been authorised under
Section 175(5)a) of the Act

Additional steps to be taken by a Director to manage a conflict of interest

239

Where a Director has an interest which can reasonably be regarded as likely to give
rse to a conflict of interest, the Director may take such additional steps as may be
necessary or desirable far the purpose of managing such conflict of interest, including
complance with any procedures laid down from tme to time by the Directors for the
purpose of managing conflicts of interest generaily and/or any specific procedures
appraoved by the Directors for the purpose ¢f or In connection with the situation or
matter in guestion, including without fimitation

(a absenting himself from any discussions, whether in meetings of the Directors
or otherwise at which the relevant situation or matter falls to be considered;
and

{s)] excluding himself from documents or information made available fo the
Directors generally in relation to such situation or matter and/or arranging for
such documents or information to be reviewed by a professicnat adviser to
ascertain the extent to which it might be appropriate for him to have access to
such documents or information

Requirement of a Director to declare an interest

23.10 Subect to Section 182 of the Act, a Director shall declare the nature and extent of any

mterest permitted by Article 23 1 or Article 23,2 at a meeting of the Directors, or by
general notice in accordance with Section 184 (notice in writing) or Section 185
{general notice) of the Act or in such other manner as the Directors may determine,
except that no declaration of interest shall be required by a Director in relation to an
Interest:
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{a)

{b}

(c)

falling under Article 23 1(g)

if. or lo the extent that, the other Directors are already aware of such interest
{and for this purpose the other Directors are treated as aware of anything of
which they ought reasonably to be aware), or

if, or to the extent that, it concerns the terms of his service contract {as defined
by Section 227 of the Act) that have been or are to be considered by a mesting
of the Directors, or by a commuttee of Directors appointed for the purpose under
these Articles

Shareholder approval

23 11 Subject to Section 239 of the Act, the Company may by ordinary resolution ratify any
contract, transaction or arrangement, or other proposai net properly awthoerised by
reason of a contravention of any provisions of this Article 23.

2312

23.13

24

241

For the purposes of this Article 23

(a)

(9}

(c)

a conflict of interest ncludes a conflict of interest and duty and a conflict of
duties,

the provisions of Section 252 of the Act shall determine whether a person is
connected with a Director,

a general notice to the Directors that a Director is to be regarded as having an
interest of the nature and extent specified in the notice 1 any transaction or
arrangement in which a specified person or class of persons 1s interested shall
be deemed to be a disclosure that the Director has an interest in any such
transaction of the nature and extent so specified

Notwithstanding any other provision of these Articles, on any sharehoclder resolution
(whether in general meeting or by written resclution or extra statutory agreement or
otherwise)

(a)

(b)

to confer, revoke or vary any authorisation for any Investor Director but for
which an Investor Director would be or may in the future become in breach of
his duty to the Company under Section 175 Companies Act 2008; or

to amend or delete this Article 23, only the A Ordinary Shares shall confer votes
on their holders,

NOTICES

Subject to the requirements set out in the Act, any notice given or docuiment sent o
supplied to or by any person under these Articles, or otherwise sent by the Company
under the Act, may be given, sent or supplied

(a)
(b)

N hard copy form,

in electronic form, or



() if given, sent or supplied by the Company, by means of a wabsite (other than
~otices calling a meeting of Directors),

or partly by one of these means and partly by another of these means

Notices shall be given and documents supplied in accordance with the procedures set
olt in the Act, except to the extent that a contrary provision is set cut in this Article 24,

Motices in hard copy form

743

Any notice or other document in hard copy form given or supplied under these Articles
may be delivered or sent by first class post (airmail if overseas):

{a) to the Company or any other company at its registered office, or

(b) to the address notified to or by the Company for that purpose, or

{c) mn the case of an ntended recipient who 1s a member or his legal perscnal
representative or trustee in bankruptcy, to such member's address as shown

in the Company's register of members; or

{d) In the case of an intended recipient who 1s a Director or alternate. to his address
as shown in the register of Directors; or

(&) to any other address to which any provision of the Companies Acts (as defined
in the Act) autharises the document or information to be sent or supphed; or

) where the Company is the sender, if the Company is unable to obtain an
address falling within one of the addresses referred to in 24 2(a) to 24.2(e)
above, to the intended recipient’s last address known to the Company.

Any notice or other document in hard copy form given or supplied under these Articles
shall be deemed to have been served and be effective;

(a) if delivered, at the time of delivery:,
ib) if posted, on receipt or 48 hours after the time it was posted, whichever occurs
first

Notices in electronic form

24 4

Sukject to the provisions of the Act. any notice or other document i elecironic form

given or supplied under these Articles may:

@) if sent by fax or email {provided that a fax number or an address for email has
been notified to or by the Company for that purpose), be sent by the relevant
form of communication to that address,

{1 if detivered or sent by first class post (airmail if overseas) in an electronic form

{such as sending a disk by post), be so delivered or sent as if in hard copy form
under Article 24 2; or
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24.5

24 6

(c) he sent by such cther electroniic means {as defined In Section 1168 of the Act)
and to such address(es) as the Company may specify:

{i) on its website from time to time, or

(m by notice (in hard copy or electronic form) to all members of the
Company from time to time.

Any notice or other document in electronic form given or supplied under these Articies
shall be deemed to have been served and be effective:

(a) if sent by facsimile or email (where a fax number or an address for email has
been notified to or by the Company for that purpose). an receipt or 48 hours
after the tme it was sent, whichever occurs first;

(b) if posted in an electronic form, on receipt or 48 hours after the time t was
posted, whichever occurs first,

(¢) if delivered i an electronic form, at the time of delivery, and

(d) if sent by any other electronic means as referred to in Article 24 4(c), atthe time
such delivery is deemed to occur under the Act.

Where the Company is able to show that any notice or other document given or sent
under these Articles by electronic means was property addressed with the electronic
address supplied by the intended recipient, the giving or sending of that notice or other
document shall be effective ncotwithstanding any receipt by the Company at any time
of notice either that such method of communication has failed or of the ntended
recipient’'s non-receipt.

Notice by means of a website

247

Subject to the provisions of the Act, any notice or other document or informatior {o be
given, sent or supplied by the Company to Sharehalders under these Articles may be
given, sent or supplied by the Company by making it avalable an the Company's
website.

General

24.8

249

251

in the case of joint holders of a share all notices shall be given to the joint holder whose
name stands first in the register of members of the Company in respect of the jeint
holding {the "Primary Holder") Notice so given shall constitute notice to alt the joint
holders.

Anything agreed or specified by the Primary Holder in relation to the service, sending
or supply of notices, documents or other information shall be treated as the agreement
or specification of all the joint holders In ther capacity as such (whether for the
purposes of the Act or otherwise).

INDEMNITIES AND INSURANCE

Subject to the provisions of and so far as may be permitted by, the Act,



252

(b)

avery Director or other officer of the Company (exciuding the Auditors) shall be
entified to be indemnified by the Company (and the Company shall aiso be able
to indemnify directors of any associated company (as defined in Section 256 of
the Act)) out of the Company's assets against all liabilities incurred by him in
the actual or purported execution or discharge of hus duties or the exercise or
purported exercise of his powers or otherwise In relation to or in connection
with his duties, powers or office, provided that no director of the Company or
any associated company is indemnified by the Company against’

(n any liability incurred by the director to the Company or any associated
company; or

(il any hiability incurred by the director to pay a fine imposed in criminal
proceedings or a sum payable to a regulatory authority by way of a
penalty in respect of non-compliance with any requirements of a
regulatory nature; or

(ni} any hability incurred by the director:
(M) in defending any criminal proceedings \n which he 1s convicteqd,

(B) in defending civil proceedings brought by the Company or any
associated company in which final judgment (within the meaning
set out In Section 234 of the Act) is given against him; or

(C) i connection with any application under Sections 681(3) or
661(4) or 1157 of the Act {as the case may be) for which the
court refuses to grant him relief,

save that, in respect of a provision indemnifying a director of a company
{whether or not the Company) that is a trustee of an occupational pension
scheme (as that term 1s usad in Section 235 of the Act) against liability incurred
in connection with that company's activities as trustee of the scheme, the
Company shall also be able to indemnify any such director without the
rastrictions in Articles 25.1(a){i), 25.1(a)i){B} and 25 1{a){(i}{C) applying;

the Directors may exeicise all the powers of the Company to purchase and
maintan insurance for any such director or other officer against any liability
which by virtue of any rule of law would atherwise attach to him in respect of
any neghgence, default, breach of duty or breach of trust of which he may be
guilty in relation to the Company, or any associated company including {if he is
a director of a company which is a trustee of an occupationa! pension schemaea)
in connection with that company's activities as trustee of an occupational
pension scheme.,

The Company shall (at the cost of the Company] effect and maintain for each Director
pelicies of nsurance insuring each Director against risks in refation to his office as each
Director may reasonably specify including without fimitation, any hability which by virtue
of any rule of faw may attach to him in respect of any negligence, default of duty or
breach of trust of which he may be guiity in relation to the Company
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27

271

272

27.3

274

SECRETARY

Subject to the prowisions of the Act, the Directors may appoint a secretary for such
term, at such remuneration and upon such conditions as they may think fit, anc any
secretary so appointed may be removed by them

LIEN

The Company shall have a first and paramount lien (the "Company's Lien") ove:
every Share not fully paid for all indebtedness of any holder of it 1o the Company
(whether a sole holder or one of two or more joint holders} whether or not that

indebtedness or liability is in respect of the Shares concerned and whether or not it is
presently payable

The Company's Lien over a Share:

(a) shall take prionty over any third party's interest in that Share. ana

{b) extends to any dividend or other money payable by the Company in respect of
that Share and (if the lien is enforced and the Share is sold by the Company)

the proceeds of sale of that Share.

The Directors may at any time decide that a Share which is, or would otherwise be
subject to the Company's Lien shall not be subject to it, sither wholly orin part.

Subject to the provisions of this Article 27, if:

(a) a notice complying with Article 27.4 (a "Lien Enforcement Notice') has been
given by the Company in respect of a Share; and

)] the person to whom the notice was given has failed to comply with 1t,

the Company shall be entitled to sell that Share in such manner as the Directors
decide

A Lien Enforcement Notice:

{(a) may only be given by the Company in respect of a Share which 1s subject to
the Company's Lien, in respect of which a sum is payable and the due date for
payment of that sum has passed,

{b) must specify the Share concerned;

{c) must require payment of the sum payable within 14 days of the notice,

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

{e) must state the Company's intention ta sell the Share if the notice 1s nat complied
with,

Where any Share is sold pursuant to this Articie 27



{a) the Lirectors may authonse any person {o execufe an instrument of transfer of
the Share to the purchaser or a person haminated by the purchaser, and

{b) the transferee shall not be bound to see to the application of the consideration,
and the transferee's title shall not be affected by any irreguiarty in or invaldity
of the process leading to the sale.

The net proceeds of any such sale (after payment of the costs of sale and any other
costs of enforcing the lien} must be applied:

{2} first, v payment of so much of the sum for which the lien exists as was payable
at the date of the Lien Enforcement Notice,

() secondly, to the person entitled to the Share at the date of the sale, but only
after the certificate for the Share sold has peen surrendered to the Company
for cancellation or an indemnity in a form reasonably satisfactory to the
Diractors has been given for any last certificate, and subject to a hen equivalent
to the Company’s Lien for any money payable (whether or not it is presently
payable) as existing upon the Share before the sale in respect of alt Shares
ragistered in the name of that person (whether as the sole registered holder or
as one of several joint holders) after the date of the Lien Enforcement Notice

A statutory declaration by a Director or the company secretary that the declarant is a
Director or the company secretary and that a Share has been sold {o satisfy the
Company's Lien on a specified date.

(a) shall be conclusive evidence of the facts stated in 1t as against all persons
claiming to be entitled to the Share; and

{t} subject 1o complance with any other formalties of transfer required by these
Articles or by taw, shall constitute a good title to the Share,

CALL NOTICES

Stubject to these Articies and the terms on which Shares are allotted, the Directors may

send a notice {a "Cali Notice”) to a Shareholder requiring the Shareholder to pay the

Company a specified sum of money (a "call") which 1s payable to the Company by

that Shareholder when the Directors decide to send the Call Notice

A Caill Natice.

(a) may not require a Shareholder to pay a cafl which exceeds the total sum unpaid
on that Shareholder's Shares (whether as to the Share's nominal value or any
sum payable to the Company by way of premium);

(b} shall state when and how any call to which it relates it is to be paid; and

() may permit or require the call to be paid by instaiments

A Shareholder shall comply with the reguirements of a Cali Notice, but ne Shareholder
shall he oblhiged to pay any call before 14 days have passed since the notice was sent.

Hefore the Company has received any call due under a Call Notice the Directors may
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286

287

288

289

2810

(a) revoke 1t wholly or in part. or

(b) specify a later time for payment than 1s specified in the Call Notice, by a further
notice in writing to the Sharehaolder in respect of whose Shares the call s made:

Liabitity to pay a call shall not be extinguished or transferred by transferring the Shares
In respect of which 1t is required te be paid. Joint holders of a Share shali be jontly and
severally liabie to pay all calls in respect of that Share.

Subject to the terms on which Shares are allotted, the Directors may, when 1ssuing
Shares, provide that Cali Notices sent to the holders of those Shares may require them
to.

{a) pay calls which are not the same; or

(b) pay calls at different times.

A Call Notice need not be issued in respect of sums which are specified, in the terms
on which a Share is 1ssued, as being payable to the Company in respect of that Share
{whether in respect of nominal value or premium)

(a} on alictment,

(b) on the acecurrence of a particular event, or

(¢} on a date fixed by or in accordance with the terms of 1ssue

If the due date for payment of such a sum as referred to in Article 28.7 has passed and
it has not been paid, the holder of the Share concerned shall be treated in all respects
as having failed to comply with a Call Notice in respect cf that sum, and shall be liabie

to the same consequences as regards the payment of interest and forfeiture

If a person is liable to pay a call and fails to do so by the Call Payment Date (as defined
below)

(a) the Directors may issue a notice of intended forfeiture to that person; and

(k) uritil the call is paid, that person shall be required to pay the Company interest
on the call from the call payment date at the Relevant Rate (as defined below)

For the purposes of Article 28 9.

the "Call Payment Date" shall be the time when the call notice states that a call 15
payable, unless the Directors give a nolice specifying a later date, in which case the
"Cali Payment Date” is that later date,

the "Relevant Rate"” shall be:

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

(b} such other rate as was fixed in the Call Notice which required payment of the
call or has otherwise heen determined by the Directors, or



(o) ¥ no rata 1s fixed in ether of these ways, 5 per cent a year

provided that the Relevant Rate shall not exceed by more than five percentage points
the base lending rate most recently set by the Monetary Policy Commiittee of the Bank
of England i cannection with its responsibilities under Part 2 of the Bank ot England
Act 1998

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

The Directors may accept full payment of any unpaid sum in respect of a Share despite
payment not being called under a Call Notice.

FORFEITURE OF SHARES
A notice of intended forfeiture:

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

{b) shall be sent 1o the holder of that Share or to a person entitled to it by reason
of the holder's death, bankruptcy or otherwise;

{c) shall require payment of the call and any accrued interest and all expenses that
may have been incurred by the Company by reason of such non-payment by a
date which 1s not fewer than 14 days after the date of the notice;

() shall state how the payment is to be made, and

{e) shall state that if the notice is notl complied with, the Shares in respect of which
the call is payable will be iiable to be forfeited

if a notice of iIntended forfeiture is not complied with before the date by which payment
of the call is required in the notice of intended forfeiiure, then the Directors may decide
that any Share in respect of which it was given is forfeited, and the forfeiture is to
nclude all dividends or other moneys payable in respect of the forfeited Shares and
not paid before the forfelture

Subject to these Articles, the forfeiture of a Share extinguishes:

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

{b) all other rights and liabiliies incidental to the Share as between the person
whase Share it was prior to the forfeiture and the Company

Any Share which s forfeited in accordance with these Articles:

{a) shall be deemed 1o have been forfeited when the Directors decide that it is
forfeited;

{p) shail be deemed to be the property ot the Company, and

{c; may be sold, re-allotted or otherwise disposed of as the Directors think fit.
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If a person's Shares have been forfeited then

{a) the Company shall send that person notice that forfeiture has ococurred and
record it in the register of members;

(b) that person shall cease to be a Shareholder in respect of those Shares,;

{c) that person shall surrender the certificate for the Shares forfoted to the
Company for cancellation;

(d) that person shall remain liable to the Company for all sums payable by that
person under the Articles at the date of forfeiture 10 respect of those Shares,
ncluding any interest (whether accrued before or after the date of forfeiture),
and

(a)] the iyirectors shall be entitled to waive payment of such sums wnolly or 1h part
or enforce payment without any allowance for the value of the Shares at the
time of forfeiture or for any consideration received on therr disposal

Al any time before the Company disposes of a forfeited Share, the Directors shall bo
entitled to decide to cancel the forfeiture on payment of all calls and interest and
expenses due in respect of it and on such other terms as they think fit

If a forfeited Share 1s to be disposed of by being transferred, the Company shall be
entitled to recelve the cansideration for the transfer and the Directors shall be entitled
to authorise any person to execute the instrument of transfer

A statutory declaration by a Director or the company secretary that the declarant is a
Director or the company secretary and that a Share has been forfeited on a spacified
date.

(a) shall be conclusive evidence of the facts stated in it as against all persons
claiming to be entitled to the Share, and

{b} subject to compliance with any other formalities of transfer required by the
Articles or by law, constitutes a good bile to the Share

A person to whom a forfeited Share is transferred shall not be bound (o see fc the
application of the consideration (if any) nor shall that person’'s title to the Share be
affected by any wrregularity in or invalidity of the process leading to the forfeiture o
transfer of the Share

If the Company sells a forfeited Share, the person who held 1t prior to its forferture shall
be entitled to receive the proceeds of such sale from the Company nat of any
commission. and excluding any sum which.

{a) was. or would have become, payable, and

{b) had not, when that Share was torfeited, been paid by that person in respect of
that Share,
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() but no mnterest shall be payabie to such a person in respect of such proceeds
and the Company shall not be required to account for any money earned on
such proceeds

SURRENDER OF SHARES

A Shargholder shall be entitled to surrender any Share.

{a) in respect of which the Directors issue a notice of intended forfeiture;

(b) which the Directors forfeit; or

(<) which has been forfeited

The Diractors shall be enttled to accept the surrender of any such Share

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

The Company shall be entitied to deal with a Share which has been surrendered in the
same way as a Share which has been forfeited.



