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1.2

1.3

2.1

THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
- OF -
INTERACTIVE INVESTOR LIMITED
{the Company)
(Registered in England and Wales with number 04752535)

(Adopted by special resolution passed on 2017}

Application of model articles and disapplication of Table A

The model articles of asseciation for private companies contained in Schedule 1 to The
Companies (Model Articles) Regulations 2008 (called Model Articles in these Arficles) shall
apply to the Company save insofar as they are varied or excluded by, or are inconsistent
with, the following Articles,

Model articles 44, 48, 52 to 62 inclusive, 65(2), 69 and 73 contained in Schedule 3 to The
Companies (Mode! Articles) Regulations 2008 (called Public Company Model Articles in
these Articles) shall alsa apply to the Company save insofar as they are varied or excluded
by, or are inconsistent with, the following Articles.

The regulations contained in Table A in the Schedule to The Companies (Tables A to F)
Regulations 1985 shall not apply to the Company.

Definitions and interpretation
In these Articles the following words and expressions shall have the following meanings:

Acceptance Period: the period during which an offer made under Article 27.2 is open for
acceptance;

Act: the Companies Act 2006;
appointor; as defined in Article 16.1;

Articles: these articles of association (and references to an Article shall be construed
accordingly);

Asset Sale; a sale by the Company or any other member of the Group of all or substantially
all of the Group's business, assets and undertaking to a single buyer or to one or more buyers
as part of a single ransaction or series of connecled transactions;

Bankrupt: 2 person who:

1 UISMATTERS: 41131460.3
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{a)  petitions for his own bankruptcy or is declared bankrupt;
[b)  applies for an interim order under the Insolvency Act 1986;

(¢) makes a proposal for the adoption of a voluntary arrangement under the Insolvency
Act 1986;

(d) seeks a compromise of his debts with his creditors or any substantial part of his
creditors; or

{e) takes any action or proceeding in any jurisdiction that has an effect equivalent or
similar to any of the actions mentioned in {a) to (d) (inclusive);

Business Day: any day other than a Saturday, a Sunday or any cther day which is a public
holiday in England;

certificate: a paper certificate evidencing a person’s title to specified shares or other
securities;

chairman: as defined in Article 8.1;
Commencement Date: the date of the adoption of these Articles;

company: includes any body corparate,

Canflict Situation: a situation in which a director has, or can have, a direct or indirect
interest that conflicts, or may possibly conflict, with the interests of the Company, including
in relation to the exploitation of any property, information or opportunity and regardless of
whether the Company could take advantage of the property, information or opportunity itself,
but excluding a situation which could not reasonably be regarded as likely to give rise to a

conflict of interest;

Controlling Interest; a holding of shares having the right to exercise more than 50 per cent
of the votes which may be cast on a poll at a general meeting of the relevant company on
all, or substantially all, matters;

Declined Transfer Shares: as defined in Article 27.8;
Deferred Shareholders: the Shareholders from time to time holding Deferred Shares;

Deferred Shares: the deferred shares of £0.0025 each in the capital of the Company, each
having the rights attaching to them as provided for in these Articles,

Drag Sefler: as defined in Article 29.1;

Excluded Transfer: any transfer pursuant to Article 26 other than one pursuant to Articles
2612, 26.1.3,26.1.5 or 26.1.6;

Exit Proceeds:

(@) in relation to a Sale, the aggregate consideration payable for the shares of the
Company which are being scld pursuant to such Sale, whether in cash, securities or
other form of consideration, and including any consideration which, having regard to
the substance of the transaction as a whole, can reasonably be regarded as an
addition to the price paid or payable for the shares of the Company which are sold

pursuant to such Sale;

{b} in relation to an Asset Sale, the aggregate amount payable for the relevant assets
which are being sold pursuant to such Asset Sale, whether in cash, securities or other
form of consideration, and including any consideration which, having regard to the
substance of the transaction as a whole, can reasonably be regarded as an addition
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to the price paid or payable for such assets, less the costs and expenses of such
Asset Sale and all tax arising in any Group Company as a result of such Asset Sale;
and

(c) in relation to a Listing, the number of ordinary shares in the relevant company which
will be in issue immediately before the Listing (excluding any shares issued in the
Listing) muitiplied by the Listing Value,

financial year: a financial year (as defined by the Act) of the Company;
Fund Participant; as defined in Article 2.3.1;

Group: the Company and each of its subsidiary undertakings from time to time (and membet
of the Group shall he construed accordingly);

hard copy: as defined in s.1168 of the Act;

Holdco: Antler Holdco Limited, registered in Guemnsey with number 62485 and having its
registered office at PO Box 119, Martello Court, Admiral Park, St Peter's Port, Guernsey
GY1 3HB, Guernsey);

Holdeo Articles: the articles of incorporation of Holdco;

Holdco Dragged Shareholders: as defined in Article 31.1;

Holdco Dragged Shares: as defined in Article 31.1;

Holdeo Listing: the admission of the whole of any class of the issued share capital of
Holdco that holds (directly or indirectly) all or substantially all of the Group's business,
assets and undertaking to the Official List of the Financial Conduct Authority, and to trading
on the London Stock Exchange's market for listed securities, or to trading on the Alternative

Investment Market of the London Stock Exchange, or on any other investment exchange in
respect of which a recognition order has been made under 5.280 Financial Services and

Markets Act 2000;
Holdco Offer Notice: as defined in Arlicle 27.2;

Holdco Share Consideration: a consideration (whether in cash, securities or otherwise, or
in any combination thereof) per Ordinary Share equal to (A/B}, where:

A = the aggregate amount of consideration being paid for the entire issued share capital of
Holdco as part of the Holdco Share Sale (or, where less than the entire issued share capital
of Holdco is being acquired, the total amount of consideration that would be paid for the
entire issued share capital of Holdco as implied by the consideration being paid as part of
the Holdco Share Sale); and

B = the total number of Ordinary Shares held by Holdcg;

Holdco Share Sale; as defined in Article 30.1 and Article 31.1;
Holdco Sharehiolder: a person who is the holder of a Hoidco Share;
Holdco Shares: A Ordinary Shares in the capita! of Holdco;
Holdco Tagging Shareholders: as defined in Article 30.1;

Holdco Tagged Shares: as defined in Article 30.1;

Holdeo Transferor. as defined in Article 30.1 and Article 31.1;

holding company: as defined in s.1168 of the Act;
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Legislation: as defined in Article 2.5.2;

Listing: the admission of the whole of any class of the issued share capital of a Group
Company that holds {directly or indirectly) all or substantiaily all of the Group’s business,
assets and undertaking fo the Official List of the Financial Conduct Authority, and to trading
on the London Stock Exchange's market for listed securities, or to trading on the Alternative
Investment Market of the London Stack Exchange, or on any other investment exchange in
respect of which a recognition order has been made under 5.290 Financial Services and

Markets Act 2000;

Listing Value; the price per share at which ordinary shares in the relevant company are
proposed to be sold in connection with the Listing {in the case of an offer for sale, being the
underwritten price eor if applicable the minimum tender price, and in the case of a piacing

being the placing price);

member of the purchasing group: as defined in Article 28,1 {and members of the
purchasing group shall be construed accordingly};

member of the same group: in relation to any company, a company which is from time to
time a parent undertaking of that company or a suhbsidiary undertaking of that company or of
any such parent undertaking;

Minority Shareholders: as defined in Article 29.14;

Minority Shares: as defined in Arlicle 29.5;

Offered Holdco Shares; as defined in Articte 30.1;

Ordinary Shareholders: the Shareholders fram time to time holding Ordinary Shares;,

Ordinary Shares: the ordinary shares of £0,20 each in the capital of the Company, each
having the rights aftaching to them as provided for in these Articles;

paid: in relation to a share, means paid or credited as paid (as to its nominal value or any
premiurm on it);

parent undertaking: as defined in s.1162 of the Act;

partly paid; in relation to a share, means that part of that share's nominal value or any
premium at which it was issued has not been paid to the Company;

Patient: a person who lacks capacily as defined in 5.2 Mental Capacity Act 2005;
Permitted Transfer: any iransfer pursuant to Article 26,

Prescribed Consideration: a consideration (whether in cash, securities or otherwise, or in
any combination} per Ordinary Share the same as that offered by the proposed transferee
or transferees for each Specified Share,

Proposing Transferor: as defined in Article 27.1;
Sale: the sale of a Controliing Interest in the Company (or a sale that results in someone

halding a Controlling [nterest in the Company) to a single buyer or fo one or mare buyers as
part of a single transaction or a series of connected fransactions {but excluding any sale that

is an Excluded Transfer);
shares: shares of any class in the Company;

Shareholder: a person who is the holder of a shars;
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2.2

2.3

Shareholder Majority: the holders from time to time of shares carrying a majority of the
votes capable of heing cast at a general meeting on all, or substantially all, matters;

Shareholder Majority Director. as defined in Article 11.2;

Specified Holdco Shares: as defined in Article 30.1;

Specified Shares: as defined in Articles 28.1 and 29.1;

subsidiary undertaking: as defined in 5.1162 of the Act;

Third Party Purchaser. as defined in Article 31.1;

Transfer Natice: as defined in Article 27.1;

Transfer Share Price; in respect of a Transfer Share, the price per share for that class of
Transfer Share set out in the relevant Transfer Nofice;

Transfer Shares: as defined in Article 27.1;

The Model Articles shall apply as if in Model Article 1 the definitions accompanying the
terms chairman, paid and shares were deleted and repiaced with the definitions of those

terms set cut in Article 2.1,

In these Articles;

2.3.1

2.3.2

2.3.3

234

the term transfer shall include:

2311 a sale or disposal of any legal, equitabie or other interest in a
security and the creation of any charge, morigage or other
encumbrance over any interest in a security, whether or not by
the Shareholder registered as the helder of that security; and

2.3.1.2 any renunciation or other direction by a persan entitled to an
alfotment, issue or transfer of a security that such security be
allotted, issued or transferred to another person,

pravided that any transfer by any partner, unitholder, sharehaolder or other
participant in, or operator, manager or custodian of, any partnership, unit trust
or fund (a Fund Participant) (or by any trustee or nominee for any such Fund
Participant) of any interest in such partnership, unit trust or fund to any person
who is, or as a result of the transfer becomes, a Fund Particlpant shail not be,
and shall not be deemed to be, a transfer of a share or any other security of a
member of the Group for any purpose under these Articles;

any reference to an interest in the context of any transfer of a security shall
include any interest in a security as defined by s.820 of the Act (as if any
references in that section to a share were references to a security) and shall
also include any interest, economic participation or right derived from or
relating to a securily (including through any derivative, participation or swap
arrangement);

any notice, consent, approval or other document or information, including the
appointment of a proxy, required to be given in writing may be given in writing
in hard copy form or electronic form, save where expressly provided otherwise
in these Articles;

except to the extent expressly provided otherwise in these Articles, any
consent or approval required fram a person is at the absolute discretion of that
person;
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24

2.5

26

2.7

3.1

3.2

3.3

4.1

4.2

2.3.5 use of the singular includes the plural and vice versa {unless the context
requires otherwise);

236 any reference to any other document is a reference to that other document as
amended, varied, supplemented, restated, adhered to or novated {in each
case, other than in breach of these Articles or such other document) at any

time; and

237 any phrase introduced by the terms including, include, in particular or any
similar expressfon shall be construed as illustrative and shall not limit the

sense of the words preceding those terms,

Save as expressly provided otherwise in these Articles, words or expressions contained in
the Model Articles, those Public Company Model Articles referred to in Article 1.2 and these
Articles bear the same meaning as in the Act as in force from time to time. The (ast

paragraph of Model Article 1 shall not apply.

In the Model Asticles, those Public Company Model Articles referred to in Article 1.2 and
these Articles, save as expressly provided otherwise in these Arlicles:

251 any reference to any statute or statutory provision includes any subordinate
legislation made under that statute or statutory provision, whether before, on,

or after the Commencement Date;

252 any reference to any legfslation including to any statute, statutory provision or
subordinate legistation (Legistation) includes a reference to that Legislation as
from time fo time amended or re-enacted, whether before, on, or after the

Commencement Date,

except, in the case of each of Articles 2.5.1 and 2.5.2, to the extent that any amendment or
re-enactment coming into force, or Legislation made, on or after the Commencement Date
wollld create or increase a fiability of any Shareholder.

In the Model Articles, those Public Gompany Model Articles referied to in Article 1.2 and

these Aricles, save as expressly provided otherwise in these Articles, any reference to re-
enactment includes consolidation and rewriting, in each case whether with or without

modification.

Whete pursuant to these Articles any Investor Direclor gives or withholds any consent
pursuant to an exprass right or power of an Investor Director, that Investor Rirector shall not
be acting in his capacity as a director of any member of the Group and accordingly shall not
owe any statutory or fiduciary duties to any member of the Group or the shareholders of any
member of the Group in respect of the relevant decision.

Company name

The name of the Company may be changed by:
special resolution of the Sharsholders;

a decision of the directors; or

otherwise in accordance with the Act.
Directors to take decisions collectively

The general rule about decision-making by directors is that any decision of the directors
must be either a majority {(by number of eligible votes) decision at a meeting or a decision

taken in accordance with Article 5.

if:
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4.3

51

5.2

53

54

5.5

56

6.1

6.2

6.3

6.4

421 the Company only has one director; and
422 no provision of these Articles requires it to have more than one director,

the general rule does not apply, and the director may take decisions without regard to any of
the provisions of these Articles relating to directors’ decision-making including, for the
avoidance of doubt, Article 7.

Model Article 7 shall not apply.

Unanimous decisions

A decision of the directors is taken in accordance with this Article when all eligible directors
indicate to each other by any means thal they share a common view on a matter.

Such a decision may take the form of a resolution in writing, of which each eligible directar
has signed one or more capies or to which each eligible director has otherwise indicated

agreement in writing.

References in this Article 5 to eligible directors are to directors who would have been
entitled to vote on the matter had it been proposed as a resolution at a directors’ meeting
(but exclude, in respect of the authorisation of a Conflict Situation, the director subject to

that Conflict Situation).
Notwithstanding the requirements of Articles 5.1 to 5.3 {inclusive):

54.1 if a person who is an alternate director indicates on behalf of his appointor
whether cr not he shares the common view his appointor is not alse required to
do so in order to satisfy thase requirements;

542 if a director who has appointed an alternate indicates pursuant to Article 5.1
whether or not he shares the common view his alternate is not also required to
do so in order to satisfy those requirements.

A decision may not be taken in accordance with this Article if the eligible directors would not
have formed a quorum at such a meeting.

Model Article 8 shall not apply.
Participation in directors’ meetings

Subject to these Articles, directors (or their afternates) participate in a directors' meeting, or
part of a directors' meeting, when:

6.1.1 the meeting has been called and {akes place in accordance with these Articles;
and
6.1.2 they can each communicate to the others any information or opinions they

have on any particular item of the business of the meeting.

In determining whether directors (or their alternates) are participating in a directors’ meeting,
it is irrelevant where any director (or his alternate) is or how they communicate with each

other,

If all the directors (or their alternates) participating in a meeting are not in the same place,
they may decide that the meeting is to be treated as taking place wherever any of them is.
In default of such a decision, the meeting shall be treated as being held where the majority
of the directors (or their alternates) are located or, if there is no such majority, where the
chairman is located.

Model Article 10 shall not apply.
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7.1

7.2

7.3

7.4

7.5

7.6

8.1

8.2

8.3

10

10.1

Quorum for directors’ meetings

At a directors’ meeting, unless a quorum is participating, no proposal is to be voted on,
except a proposal {o call another meeting.

Unless otherwise stated in these Articles, the quorum for directors’ meetings shall be any
two directors (one of which shall be a JCF Investor Director (as defined in the Holdco
Arlicles) for sa Jong as one has been appointed as a director of the Company).

For the purposes of any directors’ meeting, {or part of a meeting) at which it is proposed to
authorise a Conflict Situation in respect of one or more directors, if there is only one director
in office other than the director or directors subject to the Conflict Situation, the guorum for

such meeting (or part of a meeting) shall be one director.

At a directors’ meeting:

741 a director who is also an alternate director may be counted more than once for
the purposes of determining whether a quorum is participating; and

7.4.2 a personh who is an alternate director, but is not otherwise a director, shall be
counted as participating for the purposes of determining whether a guorum is
participating,

but only, in each case, if that director's or other person's appointor is not participating. If on
that basis there is a quorum the meeting may be held notwithstanding the fact (if i is the
case) that only one director is participating.

If the total number of directors from time to time is less than the guorum required, the
directors must not take any decision other than a decision:

751 to appeint further direclors; or
752 to call a general meeting so as to enable the Shareholders to appaoint further
directors.

Model Article 11 shall not apply.

Chairing of directors’ meetings

The directors shall promptiy appoint as the chairman of the koard (the chairman) such
director as is nominated at any time and from time to time by notice in writing to the
Company from a Shareholder Majority. A Shareholder Majority may in like manner at any
time and from time to time request that any such director be removed from office as
chairman and the directors shall promptly effect such removal following receipt of any such

written request.
The chairman shall chair each directors’ meeting at which he is present. If there is no
director holding that office, or if the chairman is unwilling to chair the directors’ meeting or is

not participating in the meeting within ten minutes after the time at which it was fo start, the
participating directors must appoint one of themseives to chair it.

Mode! Article 12 shall not apply.

Casting vote

In the case of an equality of votes, the chairman shall not have a second ar casting vote,
Madel Article 13 shall not apply.

Voting at directors’ meetings

Subject o these Articles, each director participating in a directors’ meeting has one vote.
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10.2

10.3

11

A director who is also an alternate director also has the votes his appointor would have had
if participating in the directors’ meeting provided:

10.2.1 his appointor is nat participating in the directors’ meeting; and
10.2.2 in respect of a particular matter:
10.2.2.1 his appointor would have been entited to vote if he were
participating in it; and
10.2.2.2 that matter is not the authorisation of a Conflict Situation of his
appointor,

A person who is an dlternate director, but is not otherwise a director, has the votes his
appointor would have had if participating In the directors' meeting provided:

10.3.1 his appointor is not participating in the directors' meeting; and
10.3.2 in respect of a particular matter;
10.3.2.1 his appointor would have been entitied fo vote if he were
participating in it; and
10.3.2.2 that matier is not the authorisation of a Conflict Situation of his
appointor.

Exercise of directors’ duties

If a Conflict Situation arises, the directors may authorise it for the purposes of s.175(4)(b) of
the Act by a decision of the directors made in accordance with that section and these
Articles. At the time of the authorisation, or at any time afterwards, the directors may
impose any limitations or conditions or grant the authority subject to such terms which (in
each case) they consider appropriate and reasonable in all the circumstances. Any
authorisation may be revoked or varied at any fime in the discretion of the directors.

It is recognised that a director that is appointed by netice in wiiting to the Campany from a
Shareholder Majority in accordance with Article 13.1.3 (a Shareholder Majority Director)
or any alternate for a Shareholder Majority Director:

11.2.1 may be an employee, consultant, director, member or other officer of a
Shareholder or its shareholders (or an affiiate of a Shareholder or such
shareholders);

11.2.2 may be taken to have, through previous or existing dealings, a commercial
relationship with, or an economic interest in, a Shareholder or its shareholders
(or an affiliate of a Shareholder or such shareholders); and

11.2.3 may be a director or other officer of, or be employed by, or otherwise be
involved, or have an economic interest, in the business of other entities in
which a Shareholder or its shareholders (or an affiliate of a Shareholder or
such shareholders) has or may have a direct or indirect interest from time to
time.

A Shareholder Majority Director or any alternate for a Shareholder Majority Director shall
noi, by reason of his office:

11.3.1 be in breach of the duties he owes to the Company, including his duties to
exercise independent judgement and to avoid a Conflict Situation, as a result
of matters arising from the relationships contemplated by Article 11.2, including
in relation to proposals for financing or otherwise promoting the business of
(whether in competition with the Company or not) any such other entity; nor
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11.4

12

12.1

12.2

13

13.1

13.2

13.3

13.4

11.3.2 (notwithstanding his duty not to accept benefits from third parties) be
accountable to the Company for any benefit which he derives from any other
directorship, membership, office, employment, relationship or his involvement
with a Shareholder or its shareholders (or an affiliate of a Shareholder or such
shareholders) or with any entity referred to in Article 11.2.

In the circumstances contemplated by Articles 11.2 and 11.3 and notwithstanding any other
provision of these Articles, each director affected shall:

11.4.1 be entitled to receive any papers or other documents in relation to, or
concerning, matters to which the Conflict Situation relates;

11.4.2 not be excluded from those parts of directors’ meetings or meetings of any
committee of the directors at which matters to which the Conflict Situation

relates are considered; and
11.4.3 be entitled to vote (and form a part of the quorum) at any such meeting,

and any information which he obtains, other than in his capacity as a director or employee of
the Company, which is confidential in relation to an entity referred to in Adicle 11.2, need
not be disclosed or used for the benefit of the Company where such disclosure or use would
constitute a breach of confidence.

Model Article 14 shall not apply.
Directors voting and counting in the quorum

Save as otherwise specified in these Articles or the Act and subject to any limitations,
conditions or terms attaching to any authorisation given by the directors for the purposes of
5.175(4)(b) of the Act, a director (or his alternate) may vote on, and be counted in the
quorum in relation to any decision of the directors relating to a matter in which he (or, in the
case of an allernate, he or his appointor) has, or can have, a direct or indirect interest or

duty, including:

an interest or duty which conflicts, or possibly may confiict, with the interests of the
Company; and

an interest arising in relalion to an existing or a proposed transaction or arrangement with
the Company.

Appointing directors

Any person who is willing to act as a director, and is permitted by law to do so, may be
appointed to he a director;

13.1.1 by ordinary resolution;
13.1.2 by a decision of the directors;
13.1.3 by notice in writing to the Company from a Shareholder Majority.

In any case where, as a result of death, the Company has no Shareholders and no
directors, the personal representatives of the last Shareholder fo have died have the right,
by notice in writing to the Company, to appoint a person to be a director,

For the purposes of Article 13.2, where two or more Shareholders die in circumstances
rendering it uncertain who was the last fo die, a younger Shareholder is deemed to have
survived an older Shareholder.

Maodel Article 17 shall not apply.
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14

4.1

14.2

14.3

15

15.1
15.2

15.3

15.4

16.5

15.6

Termination of director’s appointment
A person ceases lo be a director as soon as:

14.1.1 that person ceases to be a director by virtue of any provision of the Act or is
prehibited from being a directar by law;

14.1.2 that person becomes a Bankrupt;

14.1.3 a registered medical practitioner who is treafing that person gives a written
opinion to the GCompany stating that that person has become physically or
mentally incapable of acting as a director and may remain so for more than
three months or that person otherwise becomes a Patient;

14.1.4 by reason of that person’s mental health, a2 court makes an order which wholly
or partly prevents that person from personally exercising any powers or rights
which that person would otherwise have;

14.1.5 noftification is received by the Company from the director that the director is
resigning from office, and such resignation has taken effect in accordance with
its terms;

14.1.6 written notification is received by the Gompany from a Shareholder Majority

that such person is to be removed from office as a director, or

14.1.7 notification is received by the Company of the removal of the director from office
in accordance with Article 14.2.

In addition and without prejudice to s.168 of the Act, the Company may by ordinary

resolution remove any director before the expiration of his period of office and may by

ordinary resolution appoint another director in his place.

Model Article 18 shall not apply.

Directors’ remuneration and other benefits

A director may undertake any services for the Company that the directors decide.

Remuneration may be paid to any other director:

15.2.1 for his services to the Company as a director; and

15.2.2 for any other service which he undertakes for the Company.

Subject to these Articles, a director's remuneration may:

16.3.1 take any form; and

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

Unless the directors decide otherwise a director's remuneration accrues from day ta day,

Unless the directors decide otherwise no director is accountable to the Company for any

remuneration or other benefit which he receives as a director or other officer or employee of

any of the Company's subsidiary undertakings or of any parent undertaking of the Company

from time to time or of any other body corporate in which the Company or any such parent
undertaking is interested.

Madel Article 19 shall not apply.
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16.1

16.2

16.3

16.4
17

171

17.2

17.3

18

18.1

18.2

18.3

18.4

Appointment and removal of alternates

Any director (the appointor) may appoint as an alternate any other director or any other
person approved by a decision of the directors:

16.1.1 to exercise that director's powers and carry out that director’s responsibilities in
relation to the taking of decisions by the directors; and

16.1.2 generally to parform all the functions of that director's appointar as a director,
in each case in the absence of the alternate’s appointor.

Any appointment or removal of an alternate must be effected by notice in writing to the
Company signed by the appointor, or in any other manner approved by the directors.

A notice appointing an alternate must:
16.3.1 identify the proposed alternate; and

16.3.2 confirm that the proposed alternate is willing to act as the alternate of the
director giving the notice.

No person may be appointed as alternate to more than one director.
Rights and responsibilities of alternate directors

An alternate director has the same rights, in relation to any directors’ meeting or a decision
faken in accordance with Article 5, as the alternate’s appointor.

Except as these Articles specify otherwise, alternate directors;

17.2.1 are deemed for all purposes to be directors;

17.2.2 are liable for their own acts and omissions;

17.2.3 are subject to the same rastrictions as their appointors; and
17.2.4 are not deemed to be agents of or for their appointors.

An alternate director is not entitled to receive any remuneration from the Company for
serving as an alternate director except such part of the alternate’s appointor's remuneration
as the appointor may direct by notice in writing made ta the Company.

Termination of alternate directorship
An alternate director's appointment as an alternate terminates:

when the alternate's appointor revokes the appointment by notice to the Company in writing
specifying when it is to terminate;

on the oscurrence in relation to the alternate of any event which, if it occurred in relation to
the alternate’s appointor, would result in the termination of such appointor's appointment as
a director;

on the death of the alternate's appointor; or

when the afternate’s appointar's appointment as a director terminates.
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20

201

20.2

20.3

Share capital

The share capital of the Company at the Commencement Date is divided into Ordinary
Shares. As at the Commenceinent Date, there are no Deferred Shares in issue.

Share rights

The Ordinary Shares and the Deferred Shares shall have the following rights and be subjest
to the following restrictions:

Income

2011

201.2

Capital
2021

2022

Exit

20.31

20.3.2

2033

20.3.4

Amounts distributed (in cash or in specie) by the Company in or in respect of
any financial year shali be apportioned amongst the Ordinary Shareholders in
proportion ta the numbars of Ordinary Shares held by them.

Deferred Shareholders shall have no rights to receive sums distributed by the
Company in ar in respect of any financial year in respect of the Deferred
Shares held by such Deferred Shareholders.

On a return of capital on liguidation or otherwise, the surpius assets of the
Company remaining after payment of its liabilities (if any) shall be distributed
amongst the Ordinary Shareholders in proportion to the numbers of Ordinary
Shares held by them provided that, after the distribution of the first
£1,000,000,000 of such surplus assets, the Deferred Shares (if any) shall be
entitled to receive an amount equal to the nominal value of such Deferred

Shares.

Deferred Shareholders shall not, save as provided for in Article 20.2.1, be
entitted to share or participate further or otherwise in such surplus assets.

On a Sale, the relevant Exit Proceeds shall be allocated between the selling
Sharehalders in accordance with Article 20.2 as if such avent was a return of
capital.

On an Asset Sale, the relevant Exit Proceeds aciually received by the
Company shall be allocated {whether by means of dividend, liquidation or
otherwise) between the selling Shareholders in accordance with Article 20.2 as
if such event was a return of capital.

In respect of a Listing, the Company shall propose, and the Shareholders shall
approve, a reorganisation of the share capital of the Company to take effect
immediately prior to a Listing which converts the shares into one class of
ordinary shares which are the subject of the Listing and which allocates such
ordinary shares between the shareholders so that each shareholder holds such
number of ordinary shares in the Company which have an aggregate Listing
Value which is equal to the amount which they would be entitled to receive in
accordance with Article 20.2 as if such event was a return of capital.

In respect of a Holdco Listing, Holdco and the Company may propose a
rearganisation of the share capital of Holdco and the Company to take effect
immediately prior to a Holdco Listing pursuant to which:

20.3.4.1 the Holdco Shares shall (if required) be converted into one
class of ordinary shares which are the subject of the Holdco
Listing; and
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20.4

21

211

21.2

21.3

21.4

20.3.4.2

Voting

20.4.1 On a vote:

20.4.1.1

204.1.2

20413

the Shareholders that are not Holdco Shareholders shali
exchange their Ordinary Shares for such number of such
ordinary shares in Holdco so that each Holdco Shareholder
holds such number of such ardinary shares that have an
aggregate Listing Value which is equal to the amount which
they would be entitled to receive in accordance with Article
20.2 if the aggregate Listing Value was a return of capital.

on a show of hands, every Ordinary Shareholder who {being
an individual) is present in person or (not being an individual)
is present by an authorised representative shall have one vote
and every proxy duly appointed by one or mere Ordinary
Shareholders (or, where more than one proxy has been duly
appointed by the same Shareholder, all the proxies appcinted
by that Shareholder taken together} shall have one vote, save
that a proxy shall have one vote for and one vote against the
resolution if:

(i) the proxy has been duly appointed by more than cne
Ordinary Shareholder enlitled to vote on the resolution;
and

(i}  the proxy has been instructed by one or more of those
Ordinary Shareholders to vole for the resolution and by
one or more other of those Ordinary Shareholders to
vote against it;

an a poll, every Ordinary Shareholder who (being an
individual) is present in person or by one or mare duly
appointed proxies or {not being an individual) by an authorised
representative or by one or more duly appointed proxies shall
have one vote for every Ordinary Share of which he is the
holder; and

on a written resolution every Ordinary Shareholder shall have
one vote for every Ordinary Share of which he Is the holder,

20.4.2 The Deferred Shareholders shall have no rights to vote on any resolution of the
Company (or of any class of Shareholder of the Company) nor to receive
notice of, or attend at, any general meeting of the Company in respect of the
Deferred Shares held by such Oeferrad Sharehalders.

Issue of new shares and conversion

The Company has the power to allot and issue shares and to grant rights to subscribe for, or
to convert any security into, shares pursuant to those righfs.

[f the Company has at any time only one class of shares, the directors may only exercise
the power of the Company to allot and issue shares or to grant rights to subseribe for, or to
convert any security into, shares in accordance with s.551 of the Act  The powers of the
directors pursuant o s.550 of the Act shall be limited accordingly.

S.561 and s.562 of the Act shall not apply to the Company.

Model Articles 21 and 22(2) shall not apply.
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21.6

217

22

221

23

231

23.2

23.3

24

25

251

252

253

254

25.5

The Deferred Shareholders shall not be entitled to participate in any offer of Shares made
pursuant to this Article 21 or otherwise.

If any difficulties (such as fractional entitlements) shall arise in the allocation or
apportionment of any shares, such difficulties shall be determined by the directors.

An Ordinary Shareholder may elect by notice to the Company in writing at any time to
convert same ar all of the Ordinary Shares held by him into Deferred Shares. Once made
any such election shall be irrevocable.

Purchase of own shares

The Company may purchase its own sharas in accordance with the Act. The Company may
finance the purchase of its own shares in any way permitted by the Act including by way of
cash reserves Up to the limits provided by the Act

Variation of class rights

Whenever the capital of the Company is divided inta diffarent classes of shares, the rights
attached to a class may be varied or abrogated either whilst the Company is a going
concern, or during or in contemplation of a winding up, with the consent in writing of the
holders of at least 75 per cent of the issued shares of that class or with the sanction of a
special resolution passed at a separate meeting of the holders of that class or, In the case of
the Ordinary Shares and/or the Deferred Shares, in accordance with Article 23.2.

The rights attaching to the Ordinary Shares and/or the Deferred Shares as a class may be
varied or abrogated hy an ordinary resolution of the Company.

The rights attached to any class of shares shall not (unless otherwise provided by the rights
attached to the shares of that class) be deemed to be varied by the creation or issue of

further shares ranking in some or all respects pari passu with, behind or in priority to those
shares or by the purchase or redemption by the Company of any of its own shares,

Share certificates

Model Article 24 shall be modified by the deletion of Model Article 24(2) and its replacement
with the following:

"Every certificate must specify: (a) in respect of how many shares, of what class, it is issued;
(b} the nominal value of those shares; (c) the amount paid up on them; and (d) any
distinguishing numbers assigned to them."

Share transfers

Shares may be transferred only in accordance with this Article 25 and Articles 26 to 29
(inclusive) (to the extent applicable) and any other transfer shall be void.

Shares may be transferred by means of an instrument of transter in any usual form or any
other form approved by the directors, which is executed by or on behalf of:

2621 the transferor; and
2522 (if any of the shares is partly paid) the transferee.

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

The Company may retain any instrument of transter which is registered.

The transferor remains the holder of a share until the transferee’s name is entered in the
register of Shareholder as holder of it.
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2586

25.7

25.8

259

2510

2511
2512

Suhject only to Article 25.7, the directors shall register any transfer of shares made in
accordance with Articles 26 to 29 (fo the extent applicable) within 21 days of the following
being lodged at the Company's registered office or such other place as the directors have

appointed:
2561 the duly stamped instrument of transfer; and

256.2 the certificate(s) for the shares to which the transfer relates or an indemnity in
lieu of such certificate(s) in a form reasonably satisfactory to the directors.

The directors may refuse to register the transfer of a share if:

2571 the share is not fully paid;

25.7.2 the transfer is not lodged at the Company's registered office or such other
place as the directors have appointed;

287.3 the transfer is not accompanied by the certificate(s) for the shares to which it
relates (or an indemnity in lieuw of such certificate(s) in a form reasonably
satisfactory to the directors), or such other evidence as the directors may
reascnably require to show the transferor's right to make the transfer, or
evidence of the right of someane other than the transferor to make the transfer
on the transferor's behalf;

2674 the transfer is in respect of more than one class of share;

257.5 the transfer is in favaur of maore than four transferees;

2576 the transfer is in favour of a person under the age of 18, a Bankrupt or z
Patient; or

25.7.7 if any Shareholder or past Shareholder or any person named as transferee

refuses fo provide any information requested pursuant to Article 25.9.
If the directors refuse to register the transfer of a share, they shall:

25.8.1 send to the transferee notice of refusal, together with the reasons for the
refusal, as soon as reasonably practicable and in any event within two months
of the date cn which the instrument of transfer was lodged with the Company;

and

258.2 return the instrument of transfer to the transferee with the notice of refusal
uniess they suspect that the proposed transfer may be fraudulent.

Far the purpose of ensuring that a transfer of shares is authorised under these Articles or
that no circumstances have arisen by reason of which shares should have been offered
urder Article 27, the directors may from time to time require any Shareholder or past
Shareholder or any person named as transferee in any Instrument of transfer lodged for
registration to provide to the Company such information as the directors reascnably think fit
regarding any matter which they consider relevant.

Reference in Article 25.9 to a Shareholder or past Shareholder includes the personal
representatives, trustee in bankruptey, receiver or liquidator of that Shareholder or past
Shareholder and any depuly or other person authorised by the Court of Protection to act on

behalf of a Patient.
Model Article 26 shall not apply.

The powers of attorney and agency given in these Aricles are imevocable and
urcenditional, bind the suceessors and assignees of the grantors and are made as security
interests to secure the interests of the relevant persons.
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28

261

27

27.1

Permitted transfers

Subject to Article 25, any Ordinary Share(s) may at any time be transferred:

26.1.1 by a Shareholder to:
26.1.1.1 a member of the same group as that Shareholder; or
26.1.1.2 where the Sharehalder is, or holds shares as tusiee or

nominee for, or cthenwise on behalf of, a partnership, unit trust
aor other fund (however constituted):

N in the event of;

(a) the dissolution of such partnership, wnit trust, or
fund; or

(b) distribution of assets of the partnership, unit trust or
fund, to any Fund Participant of such partnership,
unit trust or fund in connection with such
dissolution or distribution;

(i)  to a partnership, unit trust or fund which has the same
general pariner, manager of adviser as such
pattnership, unit trust or fund, or whose general partner,
manager or adviser is a member of the same group as
the general partner, manager or adviser of such
partnership, unit trust or fund; or

{ii)  to a trustee or nominee for any such Fund Participant as
is referred to in Aricle 26.1.1.2{) or any such
partnership, unit trust or fund as is referred to in Article

26.1.1.2(ii).
26.1.2 by any Shareholder to Holdco;
26.1.3 by any Sharehaolder in accordance with Article 27;
26.1.4 by any Shareholder in consequence of acceptance of an offer made to that
‘zsglareholder pursuant to Arlicle 28 or pursuant to a notice given under Article
26.1.5 by any Shareholder in pursuance of a sale of Specified Shares (whether alone

or in combination with other sales of shares) as described in Article 28 or 29; or

26.16 by any Shareholder in consequence of a vepurchase of shares hy the
Company approved in accordance with the procedures in the Acl.

Pre-emption on transfer of shares

Before transferring any Ordinary Share(s) (other than pursuant to a Permitted Transfer)
each Ordinary Shareholder (other than Holdca) (the "Proposing Transferor”} shail serve a
written notice (a “Transfer Notice") on the Company specifying both the:

2714 number of Ordinary Shares in question {the "Transfer Shares"); and

27.1.2 price per Transfer Share (the "Transfer Share Price”) at which the relevant
Shareholder wishes {0 transfer the Transfer Shares.

The Transfer Notice shall constittte the Company as the Proposing Transferor's agent for
the sale of the Transfer Shares at the Transfer Share Price(s} to Holdco. Except as
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27.2

27.3

27.4

27.5

2786

7.7

27.8

27.9

provided in this Article 27, a Transfer Notice once given shall be irrevocable except with the
prior written consent of Holdco.

The Transfer Shares shall, within 10 Business Days following receipt by the Company of the
Transfer Natice, be offered by the Company to Holdco for purchase at the Transfer Share
Price(s) (the "Holdeco Offer Notice”). The Holdco Offer Notice shall be made by notice in
writing and shall limit a time (being between 20 and 30 Business Days inclusive} within
which the offer must be accepted or, in default, will be deemed to have been declined by
Holdco. A copy of the Holdeo Offer Notice shall at the same time be sent by the Company

to the Proposing Transferor.
Holdco may accept all or some only of the Transfer Shares offered to it.

Not later than 5 Business Days following the expiry of the Acceptance Period, the Company
shall give written notice to the Propaosing Transferor stating either:

27.4.1 if it is the case, that Holdco as not elected to purchase any of the Transfer
Shares; or, otherwise

2742 the number and class of Transfer Shares which Holdco has elected to
purchase.

If prior to the expiry of the Acceptance Period Holdco has elected to purchase only some of
the Proposing Transferor may within 5 Business Days of service on him of notice pursuant
to Article 27 4 revoke his Transfer Notice by written notice to the Company.

If the Proposing Transferor is given notice under Article 27.4.2 {and subject to the Proposing
Transferor not revaking his Transfer Notice in accordance with Article 27.5, where possible)
the Proposing Transferor shall be bound, on payment of the aggregate Transfer Share Price
by Holdco, to transfer the Transfer Shares te Holdeo. Holdeo shall be bound to purchase
the relevant Transfer Shares at the Transfer Share Price. The sale and purchase of the
relevant Transfer Shares shali be completed at the registered office of the Company during
normal business hours on the first Business Day after the expiry of 10 Business Days from
the date of service of notice under Article 27.4.2.

If a Proposing Transferor, having become bound to transfer any Transfer Shares to Holdco
shall fail to do so, the directors may authorise any persen to do anything required in respect
of such transfer on behalf of, and as agent or attorney faor, that Proposing Transferar
{including executing any necessary instruments of transfer) and shall (subject to the
payment of any required transfer taxes) register Holdco as the holder of the relevant
Transfer Shares. The receipt of the relevant consideration by any person nominated by the
directors shall be a good discharge to Holdco and that nominated person shall after that
fime hold the relevant consideration on trust for the Proposing Transferor, but shall not be
bound to earn, pay or account for interest ant it. ARter the name of Holdco has been entered
in the register of Shareholders in purported exercise of these powers, the validity of the
proceedings shall not be questioned by any person.

Subject to Article 27.9, if Holdco does not elect to acguire some or all of the Transfer Shares
{such Ordinary Shares that Holdco has not elected to acquire being the "Declined Transfer
Shares"), the Proposing Transferor may transfer all or any of the Declined Transfer Shares
to any person r persons.

A transfer by the Proposing Transferor pursuant io Article 27.8 is subject to the following
restrictions:

27.9.1 no Transfer Share may be so transferred after the expiry of three menths from
the date on which notice is given by the Company under Article 27.4; and
27.8.2 a Transfer Share must be so transferred:
27.9.2.1 in a bona fide transfer;
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27.10

2711

28

28.1

28.2

28.3

28.4

285

29

29.1

27922 at a price not being less than its Transfer Share Price and
without any deduction, rebate or allowance whatsoever; and

27.9.2.3 on terms no more favourable than those offered to Heldgo.

The restrictions imposed by this Article 27 may be waived in relation to any proposed
transfer of Transfer Shares with the prior written consent of a Shareholder Majority.

The Proposing Transferor shall transfer, or procure the transfer of, the full legal and
beneficial interest in any Transfer Shares required to be transferred by him pursuant to this
Article 27 free from all liens, charges and encumbrances together with all rights attaching to

them.
Tag-along rights

Subject to Asticle 28.5, this Article 28 applies when a proposed transfer (other than an
Excluded Transfer) of Qrdinary Shares {the "Specified Shares") would, if registered, result
in & person, or such person and any other person(s) who in relation to him is a connected
person (as defined in ss.1122-1123 Corporation Tax Act 2010) {each a “member of the
purchasing group"), holding a Controlling Interest in the Company.

No transfer to which this Article 28 applies may be registered unless:

2821 the proposed transferee has made an offer to buy all of the issued Shares
(including or excluding the Specified Shares, and including any shares issuable
on the exercise of any then outstanding subscription or conversion rights) and
the Deferred Shares on the terms set out in Articles 28.3 and 28.4 (unless, in
the case of a particular offeree’s shares, less favourable terms are agreed fo in
writing by that offeree) and the offer is or becomes wholly unconditional; and

28.2.2 the proposed transferee has fulfiled all of its obligations under this Article 28,
which for the avoidance of doubt, shall include the agquisition of the Shares to
which acceptance of the offer required by Article 28.2.1 has been given.

The terms of the proposed transferee's offer shall be as follows:

28.3.1 the offer shall be open for acceptance for at least 10 Business Days and may
be accepted in whole or in part;

28.3.2 the consideration for each Ordinary Share shall be the Prescribed
Consideration;

28.3.3 the consideration for each Deferred Share shall be nil; and

28.3.4 the offer shall be on the same terms (cr no less favourable terms) as the terms

applicable to the transfer of the Specified Shares.

The offer may be subject to one or more conditions, including a eondition the satisfaction of
which is dependent upon the number and/or percentage of Ordinary Shares in respect of
which the offer is accepted provided that the transfer of the Specified Shares is subject to
the same conditions.

At the option of Holdco, the provisions of this Article 28 shall not apply where the provisions
of Article 29 are proposed to be operated and are subsequently actually operated.

Drag-along rights
If a proposed transfer (other than an Excluded Transfer) of Ordinary Shares (also the
“Specified Shares”) by a Shareholder(s) (the “Drag Seller”} would, if registered, result in

members of the purchasing group (provided that for the purposes of this Article 29 the
members of the purchasing group are bona fide third parties who are not connected persons
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20.2

29.3

294

29.5

206

30

30.1

of the Drag Seller) acquiring a Controlling Interest in the Company on arm's length terms,
the Drag Seller may give notice in writing to each Ordinary Shareholder, other than:

29.1.1 the holders of the Specified Shares; and

29.1.2 members of the purchasing group;

(the "Minority Shareholders") requiring them within & period of not less than seven and not
more than 21 days of the date of the notice to transfer all of (but not some of) their Shares fo
the proposed transferee. The transfer of each Ordinary Share shall be for the Prescribed
Consideration and of each Deferred Share shall be for nil consideration and the transfer
shall otherwise be on the same terms (or terms no less favourable o the Minority
Shareholders) as those agreed between the holders of the Specified Shares and the

proposed transferse.

A Minority Shareholder shall transfer, or procure the transfer of, the full legal and beneficial
interest in any shares required to be transferred by him pursuant to this Article 29 free from
all liens, charges and encumbrances together with all rights attaching to them.

If following the date of a notice given under Article 22.1, shares are issued to any persan in
respect of a right to require such issue which existed prior to completion of the transfer of
the Specified Shares (whether on exercise of any subscription or conversion rights or
otherwise} the transferee of the Specified Shares may serve a further notice on each holder
of such shares (also a "Minority Shareholder”) requiring him to transfer all his shares to a
person specified in the nolice on the same terms ag are provided for in Article 29.1 for
Minority Shareholders.

A notice given under Article 29.1 or 29.3 shall be accompanied by all documents required to
be executed by the relevant Minarity Shareholder to give effect to the required transfer.

If a Minorily Sharsholder shall fail at any time to do anything required fo {ransfer his shares
{for the purposes of this Article 29.5, "Minority Shares”) as required by this Article 29, the
directors may authorise any person to do anything required in respect of such transfer on
hehalf of, and as agent or attorney for, that Minerity Shareholder (including execuling any
necessary instruments of transfer) and shall (subject to the payment of any required transfer
taxes) register the proposed transferee as the holder of the Minority Shares. The receipt of
the Prescribed Consideration for the Minority Shares by any person nominated by the
directors shall be a good discharge to the proposed transferee and that nominated person
shall after that time hold such Prescribed Consideration on trust for the relevant Minority
Shareholder, but shall not be bound to earn, pay or account for interest on if. After the name
of the proposed transferee has been entered in the register of Shareholders in purported
exercise of these powers, the validity of the proceedings shall not be questioned by any

person.

While this Article 29 applies to a Minority Shareholder's shares, those shares may not he
transferred other than under this Article 29 without the prior written consent of an Investor

Director.

Holdco tag-along rights

Subject to Article 30.3, if a transfer of Holdco Shares {the "Specified Holdco Shares”) by a
Holdco Shareholder(s} {the "Holdco Transferor”) to which Article 16 of the Holdco Articles
applies {a "Holdco Share Sale") is proposed, Holdco shall ensure that, prior to the Holdeco
Share Sale having completed, Holdco shall have made an offer to each Shareholder (other
than Holdco or the Holdeo Transferor) (the "Holdeo Tagging Shareholders™) to buy all of
the Shares held by them (inciuding any Shares issuabie on the exercise of any then
outstanding subscription or conversion rights) (the “Holdco Tagged Shares”) on the terms
set out in Article 30.2 {unless, in the case of a particular Holdco Tagging Sharehoider's
Shares, less favourable terms are agreed to in writing by the Holdco Tagging Sharehoclder)
and the offer is or becomes wholly unconditional.
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30.2

30.3

31

31.1

31.2

31.3

31.4

31.5

The terms of the offer shall be as follows:

30.2.1 the offer shall be open for acceptance for at least 10 Business Days and may
be accepted in whole or in part;

30.2.2 the consideration for each Crdinary Share shall be the Holdco Share
Consideration,;

30.2.3 the consideration for each Deferred Share shali be nil; and

3024 the offer shall be on the same terms {(or no less favourable terms) as those

terms applicable to the transfer of the Specified Holdco Shares.

At the option of Holdco, the provisions of this Aiticle 30 shall not apply where the provisions
of Article 31 are proposed fo be operated and are subsequently actually operated.

Holdeo drag-along rights

If a proposed transfer of Holdco Shares by a Holdco Shareholder(s) (also the “Holdco
Transferor”) would entitle the Holdco Transferor to give notice In writing to the other Holdco
Shareholders pursuant to Article 17.1 of the Holdco Articles (also a "Holdco Share Sale”),
Holdco may give notice in writing to each holder of Shares {other than Holdco and the
Heldco Transferor) (the "Holdco Dragged Shareholders”) requiring them within a period of
not less than seven and not more than 21 days of the date of the notice to transfer all of {but
not some of) their holdings of Shares {the "Holdco Dragyged Shares”) to Holdco. The
transfer of each Holdco Dragged Share shall {i) be for the Holdco Share Consideration in
respect of each Ordinary Share and nil in respect of each Deferred Share, (i) complete at
the same time as the Holdco Share Sale and (i) otherwise be on the same terms (or terms
no less favourable to the Holdco Dragged Shareholders) as those agreed between the
Haldco Transferor and the proposed transferee.

A Holdco Dragged Shareholder shall transfer, or procure the transfer of, the full legal and
beneficial interest in any shares required fo be transferred by him pursuant to this Article 31
free from all iens, charges and encumbrances together with all rights attaching to them,

If following the date of a notice given under Article 31.1, Shares are issued to any person in
respect of a right to require such issue which existed prior to completion of the Holdco
Share Sale (whether on exetcise of any subscription or conversion rights or otherwise),
Holdco may serve a further notice on each holder of such shares (also a “Holdco Dragged
Shareholder’) requiring him ta transfer all his Shares to Holdco on the same terms as are
provided for in Article 31.1 for Holdeo Dragged Shareholders.

A notice given under Arficle 31.1 shall be accompanied by all documents required to be
executed by the relevant Holdco Dragged Shareholder to give effect to the required sale

and transfer.

If any Holdco Dragged Shareholder shall fail at any time to do anything required to transfer
his Holdco Dragged Shares as reguired by this Article 31, the directors may authorise any
person to do anything required in respect of such ransfer on behalf of, and as agent or
attorney for, that Holdco Dragged Sharehoider (including executing any necessary
instruments of transfer) and shall (subject to the payment of any required transfer taxes)
register the proposed fransferee as the holder of the Holdco Dragged Shares. The receipt
of the Holdco Share Consideration for the Holdeo Dragged Shares by any person
nominated by the directors shall be a good discharge to the proposed transferee and that
nominated person shall after that time hold such Holdco Share Consideration on trust for the
relevant Holdco Dragged Shareholder, but shall not be bound to earn, pay or account for
interest on it. After the name of the proposed transferee has been entered in the register of
Shareholders in purported exercise of these powers, the validity of the proceedings shall not
be questioned by any person.
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32

321

32.2

33

34

35
361

352

353

36

36.1

While this Article 31 applies to any shares held by a Holdco Dragged Shareholder, those
shares may not be transferred other than under this Article,

Option Shares

If any shares are allotied and issved or transferrad to any person (an "Optien Holder”)
pursuant to the exercise of an option (the "Option Shares") following a scheme of
arrangement {the "Scheme") pursuant to which any person makes an offer fo acquires
shares becoming effective, the Option Holder shall be given the opportunity to choose the
consideration to be received for the transfer of the Option Shares or shall elect to refain the
Opticn Shares on the terms of the Scheme. [n the event that the Option Holder does not
make a choice within a time limit set by the Company {not to be longer than 14 days), the
Option Holder shall be deemed to have chosen to transfer the Option Shares for the default
consideration to the acguiring person (the "Buyer"} under the Scheme and the Company
shall take such acticn to transfer the Option Shares accordingly.

Ta give effect to any such transfer required by this Article, the Company may appoint any
person to execute a form of transfer on behalf of the Option Holder in favour of the Buyer
and pending the registration of the Buyer as the holder of the Option Shares to be
transferred pursuant to this Article, the Buyer shall be empowered to appoint a persaon
nominated by the directors to act as agent on behalf of the Option Holder in accardance with
such directions the Buyer may give in relation to any dealings with or disposal of the Option
Shares {or any interest therein), exercising any rights attached thereto or recelving any
distribution or other benefit accruing or payable in respect therecf and the registered holders
of such Option Shares shall exercise ail rights attaching thereto in accordance with the
directions of the Buyer but not otherwise. Once completed the transfer of the Option Shares
in accordance with this Article shall not be questionad by any person.

Procedure for disposing of fractions of shares

Public Company Mode! Article 69{2)(b) shall apply as if the words "in the case of a
certificated share,” were deleted.

Dividends and distributions
Aricles 35, 36 and 38 are subject to Article 20.1.

Procedure for declaring dividends

The Company may by ordinary resolution declare dividends, and the directors may decide
to pay interim dividends. No dividend may exceed the amount recommended by the

directors.

No dividend may be declared or paid unless it is in accordance with the Shareholders’
respective rights.

Unless the Shareholders' resolution to declare or directors’ decision to pay or make a
dividend or distribution, or the rights attached to the shares, specify otherwise, a dividend or
distribution must be paid or made by reference to each Sharehclder's holding of shares on
the date of the resclution or decision to declare, make or pay it.

Model Article 30 shall not apply.

Calculation of dividends

Except as otherwise provided by these Articles or the rights attached to shares, all dividends
must ba:

36.1.1 declared and paid according to the amounts paid up {as to nominal value} on
the shares on which the dividend is paid; and
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36.2

36.3

37

38

39

40

40.1

40.2

40,3

41

42

42.1

42.2

36.1.2 apportioned and paid proportionately to the amounts paid up (as to nominal
value) on the shares during any portion or portions of the period in respect of
which the dividend is paid.

if any share is issued on terms providing that it ranks for dividend as from a particular date,
that share ranks for dividend accordingly.

For the purposss of calculating dividends, no account is to be taken of any amount which
has been paid up on a share in advance of the due date for payment of that amount.

No interest on distributions

The Company may not pay interest on any dividend or other sum payable in respect of a
share unless atherwise provided by the rights attached to the share. Model Article 32 shall

not apply.
Non-cash distributions

Model Article 34(1) shall apply as if the words "Subject to the terms of issue of the share in
question” were deleted and replaced with the words “Subject to the rights atfaching to the

share in question”.
Authority to capitalise and appropriation of capitalised sums
Model Article 36{4) shall apply as if the words:

"(a) in or towards paying up any amounts unpaid on existing shares held by the persons
entitled or (b)"

were inserted before the words “in paying up new debentures of the Company”,
Shareholders can call general meeting if not enough directors

If:

the Company has only one director or no directors;

the diractor (if any) is not an Investor Director; and

the director {if any) is unable or unwilling to appoint sufficient directors to make up a quorum
or to call a general meeting to do so,

then two or more Shareholders may call a general meeting (or instruct the company
secretary (if any) to do so) for the purpose of appointing one or more directors.

Adjournment

Model Article 41{5) shall apply as if the words “(that is, excluding the day of the adjourned
meeting and the day on which the notice is given)” were deleted.

No voting of shares on which money owed to Company
Unless all amounts payable to the Company in respect of a particular share have been paid:

no voting rights attached to that share may be exercised at any general meeting, at any
adjournment of it, or on any poll called at or in refation to it; and

the holder of that share does not constitute an eligible member in relation ta any written
resolution proposed to the holders of any shares.
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43.1

432

44

45

45.1

45.2
46

48,1

46.2

46.3

46.4

a7

47 1

47.2

47.3

Poll votes
Madel Article 44 shall apply as if;
Model Articles 44{1)(a) and 44(2){b) were delefed; and

the words "immediately and in such manner" in Model Article 44{4) were deleted and
replaced by the words "when, where and in such manner”,

Class meetings

Section 334 of the Act and the provisions of these Articles relating to general meetings shall,
with necessary modifications, apply to separate meefings of the holders of any class of
shares, but so that any holder of shares of the class in question present in person or by
proxy may demand a poll.

Disenfranchised shares

To the extent permitted by applicable laws, a Shareholder who only holds shares which
carry no right to vote shall not be entitled to:

receive notice of, or to attend, any general meeting of the Company or any meeting of the
holders of any class of shares; or

receive any proposed written resolution of the Company.

Company’s lien and call notices

Public Company Mode! Article 52(3) shail apply as if the words "with the consent of an
[nvestor Director” were inserted after the words "may at any time decide”.

Public Gompany Model Article 53(1)(a) shall apply as if the words "(a “lien enforcement
notice”)” were inserted before the words "has been given in respect of a share”.

Public Company Model Article 53(4)(b} shall apply as if the words "a suitable indemnity”
were deleted and replaced with the words "an indemnity in lieu of the cettificate in a form
reasonahly satisfactory to the directors”.

Public Company Mode! Article 56{1) shall apply as if the words "on which a share Is issued"
were deleted and replaced with the words “on which a share is allotted” and Public
Company Model Article §6(1)(c) shall apply as if the words “terms of issug” were deleted
and replaced with the words “terms of allotment”,

Forfeiture

Public Company Model Article 58 shall apply as if existing paragraphs 58(d) and (&) were
re-designated as paragraphs 58(e) and (f) respectively and as if a new paragraph 58(d)
were Inserted as follows:

“may require payment of all costs and expenses that may have been suffered or incurred by
the Company by reason of such non-payment by a date which is not less than 14 days after

the date of the notice”.

Public Company Model Article 60(3)(d) shall apply as if the words "and any costs and
expenses required by the Company to be paid pursuant to the Atticles” were inseried after
the words "(whether accrued before or after the date of forfeiture)”.

Public Company Model Article 60(4) shall apply as if the words "and costs and expenses (if
any)" were inserted after the words "all calls and interest”.
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48

48.1

48.2

48.3

484

48.5

48.6
49
49.1

49.2

Communications

The company cammunications provisions (as defined in the Act) shall also apply to any
document or information not otherwise authorised or required to be sent or supplied by or to
a company under the Companies Acts but to be sent or supplied pursuant to these Articles:

48.1.1 by ar to the Company; or
48.1.2 by or to the directors acting on behalf of the Company.

The provisions of 5.1168 of the Act (hard copy and electronic form and related expressions)
shall apply fa the Company as if the words "and the Articles” were inserted after the words
"the Companies Acts” in ss.1168(1) and 1168(7).

Section 1147 of the Act shall apply to any document or information to be sent or supplied by
the Company to Shareholders under the Companies Acts or pursuant to these Arlicles as if:

4831 in 5.1147(2) the words “or by alrmail (whether in hard copy or electronic form)
o an address outside the United Kingdom” were inserted after the words "in

the Lnited Kingdom";

48.3.2 in 5.1147(3) the words "48 hours after it was sent” were deleted and replaced
with the words "when sent, notwithstanding that the Company may be aware of
the fallure in delivery of such document or information.”;

48.3.3 anew 5.1147(4)(A) were inserted as follows:

"Where the document or information is sent or supplied by hand (whether in
hard copy or electronic form) and the Company Is able to show that it was
properly addressed and sent at the cost of the Company, it is deemed to have
been received by the intended recipient when delivered.”;

48.3.4 8.1147(5) were deleted.

Proof that a document or information sent by electronic means was sent in accordance with
guidance issued by the Institute of Chartered Secretaries and Administrators shall be
conclusive evidence that the document or information was properly addressed as required
by 5.1147(3) of the Act and that the document or information was sent or supplied.

In the case of Shareholders who are joint holders of shares, anything fo be agreed or
specified by the holder may be agreed aor specified by the halder whose name appears first
in the register of Sharehalders. Schedule 5, Part 6, paragraph 16(2) of the Act shall apply

accordingly.
Maodel Article 48 shall not apply.
Failure to notify contact details

if the Company sends at least two consecutive documents to a Shareholder over a period of
not less than 72 months and:

49.1.1 each of them is returned undelivered; or
48.1.2 the Company receives notification that none of them has been delivered,

that Shareholder ceases to be enfitled to receive documents or information from the
Company.

A member whe has ceased to be entitled to receive documents or information from the
Company shall become entitled to receive documents or information again by sending the
Company:
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50

50.1

50.2

50.3

50.4

51

52

52.1

6522

49,21 a new address to be recorded in the register of Shareholders; or

48.2.2 if the Shareholder has agreed that the Company should use a means of
communication other than sending things to such an address, the information
that the Company needs to use that means of communication effectively.

Destruction of documents

The Gompany is entitled to destroy:

50.1.1 all instruments of transfer of shares which have been registered, and all other
documents on the basis of which any entries are made in the register of
Shareholders, from six years after the date of registration;

50.1.2 all notifications of change of address, from two years affer they have been
recorded; and

50.1.3 all share certificates which have been cancelled from one year after the date of
the cancellation.

If the Company destroys a document in good faith, in accordance with these Articles, and
without notice of any claim to which that document may be relevant, it is conclusively
presurned in favour of the Company that:

50.2.1 entries in the register purporting to have been made on the basis of an
instrument of transfer or other document so destroyed were duly and properly
made;

50.2.2 any instrument of transfer so destroyed was a valid and effective instrument
duly and properly registered;

5G.2.3 any share cerfificate so desfroyed was a valid and effective certlificate duly and
properly cancelled; and

50,2.4 any other document so destroyed was a valid and effective document in
accordance with its recorded particulars in the books or records of the

Company.

This Article 50 does not tmpose on the Campany any liahility which it would not otherwise
have if it destroys any document before the time at which this Article 50 permits it to do so.

In this Article 50, references to the destruction of any documsant include a reference lo its
being disposed of in any manner.

Company seals

Model Article 49(4)}{b) shall not apply.

No right to inspect accounts and other records

Except as provided by law or autherised by the directors or an ordinary resolution of the
Company, or pursuant to any sharehalders’ agreement or other legally binding obligation

entered into by the Company with that Shareholder from time to time, no person is entitied
to inspect any of the Company's accounting or other records or documents merely by virtue

of heing a Shareholder.

Made! Article 50 shall not apply.
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53

53.1

53.2

53.3

54

54.1

54.2

54.3

54.4

Provision for employees on cessation or transfer of business

The directors may, subject to Article 53.2, exercise the power to make provision for the
benefit of persons employed or formerly employed by the Company or any of its subsidiaries
in connection with the cessation or the transfer to any person of the whole or part of the
undertaking of the Cornpany or that subsidiary.

Any exercise by the directars of the power to make provision of the kind referred to in Article
53.1 (including, without prejudice to Article 15, remuneration) for the benefit of directors,
former directors or shadow directors employed or formerly employed by the Gompany or
any of its subsidiaries must be approved by an ordinary resolution of the Company before
any payment to or for the benefit of any such persen is made.

Model Article 51 shall not apply.
Indemnities and funding of defence proceedings

This Arlicle 54 shall have effect, and any indemnity provided by or pursuant to it shall apply,
only to the extent permitted by, and subject to the restrictions of, the Act. It does not aliow
for or provide (to any extent) an indemnity which is more extensive than is permitted hy the
Act and any such indemnity is limited accordingly. This Article 54 is also without prejudice
to any indemnity to which any person may otherwise be entitled.

The Company:

54.2.1 may indemnify any person who is a directar, and shall keep indemnified each
such person after he ceases to hold office;

54.2.2 may indemnify any other person who is an officer (other than an auditor} of the
Company; and

54.2.3 may indemnify any person who is a director or other officer {other than an
auditor) of any associated company of the Company,

in each case out of the assets of the Company from and against any less, liability or
expense suffered or incurred by him in relation to the Company or any associated company
of the Company by reason of his being or having been a director or other officer of the
Company or any such company.

The Company may indemnify any person wha is a director of a company that is a trustee of
an occupational pension scheme {as defined in $.235(6) of the Act) out of the assats of the
Company from and against any loss, liahility or expense suffered or incurred by him in
connection with such company's activities as trustee of the scheme.

The directors may, subject to the provisions of the Act and with the prior writien consent of
an Investor Director, exercise the powers conferred on them by s5.205 and 2086 of the Act

to:

54.4.1 provide funds to mest expenditure incurred or to be incurred in defending any
proceedings, investigation or action referred to in those sections or in
cannection with an application for relief referred to in 5.205 of the Act; or

54.4.2 take any action to enable such expenditure not to be incurred.

Maodel Article 52 shall not apply.

Insurance
The directors may purchase and maintain insurance at the expense of the Company for the

benefit of any person who is or was at any time a director or other officer {other than an
audifor) of the Company or of any associated company (as defined in s.256 of the Act) of
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the Company or a trustee of any pension fund or employee benefits trust for the benefit of
any employee of the Company.

55.2 Model Article 53 shall not apply.
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