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Pursuant to Chapter 2 of Part 13 of the Companies Act 2006 (the "Act"), the Directors of the

Company propose that the following resolutions are passed as special resolutions of the Company
{the "Resolutions”)

SPECIAL RESOLUTIONS

1. Reclassification of Shares

THAT, subject to the passing of Resolutions 2, 3 and 4 below, the capital of the Company be
altered by.

1.1 the reclassification of 1,578 A Ordinary Shares of £1 each held by White Rose

Technology Limited as 1,578 Ordinary Shares of £1 (the “Ordinary Shares"”) each;
and

1.2 the reclassification of 1,645 A Ordinary Shares of £1 each held by Fuston IP Cardiff
Limited as 1,645 Ordinary Shares,

the Ordinary Shares to have the nghts set out in the Articles of Association of the Company
as proposed to be adopted pursuant to Resolution 4 below.

2. Authority to Allot

21 THAT, in accordance with section 551 of the Act, the Directors of the Company be
generally and unconditionally authorised to allot

211 up to 24,047 A Ordinary Shares of £1 each (the “A Ordinary Shares”) up
te an aggregate nominal amount of £24,047,

212 up to 5,022 Ordinary Shares up to an aggregate amount of £5,022,

provided that this authonty shall, unless renewed, varied or revoked by the
Company, expire on the date being 5 years from the date of this written resolution
save that the Company may, before such expiry, make an offer or agreement which
would or might require shares to be allotted and the Directors may allot shares in




pursuance of such offer or agreement notwithstanding that the authonty conferred
by this resolution has expired

2.2 This authority 1s in substitution for all previous authorities conferred on the Directors
in accordance with section 80 of the Companies Act 1985 or section 551 of the Act.

3. Disapplication of Pre-Emption Rights

31 THAT, subject to the passing of Resolution 2 and in accardance with section 570 of
the Act, the Directors be generally empowered to allot equity secunties (as defined in
section 560 of the Act) pursuant to the authonty conferred by special resolution 2, as
if section 561(1) of the Act did not apply to any such allotment.

3.2 THAT, subject to the passing of Resolution 2, all nghts of pre-emption contained In
the Company's Articles of Asscciation or otherwise be and are hereby waived and
that the Directors be and are hereby authonsed to exercise all powers of the
Company to allct the folowing shares to the following persons.

Name of Aliottee No. of Ordinary No. of A Ordinary
Shares Shares

Finance Yorkshire Equity L P Nil 9,249
IP21PO Limited Nil 9,249
Fusion IP Sheffield Limited Nil 3,179
Richard Clark 135 Nl
David Powell 85 Nil
Sarah Duggan 123 Nif
David Black 198 Nil
Pursuant to & Share Option 4,809 Nl

Scheme to be established by
the Company

Pursuant to unapproved 472 il
options granted to each of

Dawvid Cnisp and John

McCormick

4, Articles of Association

THAT the regulations contained in the printed document attached hereto be and hereby are
adopted as the Articles of Association of the Company 1n substitution for and to the exclusion
of the existing Articles of Association of the Company.

AGREEMENT

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



The undersigned, being the ehgible members entitled to vote on the above Resolutions on the
Circulation Date, hereby irrevocably agree to the Resolutions,

. Dated.

CHRISTOPHER JOHN KIRBY

Dated.
STUART DAVID CALVERLEY

Dated,
JAN JOSEF JULIA RENS
{acting by his attorney Christopher
John Kirby)

Dated,
DAVID HOWE
{acting by his attorney Christopher
John Kirby)

Dated
KAIS ATALLAH

\
|
(acting by his attorney Christopher !
John Kirby) \

|

Dated ‘
DAVID POWELL
{acting by his attorney Christopher
John Kirby)

Dated"
RICHARD CLARK
(acting by his attorney Christopher
John Kirby)
N "‘/Lf) . Dated. ’5 A/oVDMlA/ it
For and on behalf of

WHITE ROSE TECHNOLOGY LIMITED

Dated.
For and on behalf of
FUSION IP CARDIFF LIMITED

Dated.
For and on behalf of
FUSION IP SHEFFIELD LIMITED



NOTES

If you agree to the Resolutions, please indicate your agreement by signing and dating this
document where indicated above and returning the signed version by hand or by post to the
Company Secretary at Park House, Bernard Road, Sheffield, S2 5BQ.

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

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

Unless within 28 days of the Circulation Date, sufficient agreement has been received for the
Resolutions to pass, they will lapse. If you agree to the Resolutions, please ensure that your
agreement reaches us before or during this date.

In the case of joint holders of shares, only the vote of the semior holder who votes will be
counted by the Company Sentority is determined by the order in which the names of the
joint holders appear in the register of members.

If you are signing this document on behalf of a person under a power of attorney or other
authority, please send a copy of the relevant power of attorney or authority when returning
this document.

In accordance with Article 12 8 of the existing articles of association of the Company, a copy
of this resolution has been sent to Barber Harrison & Platt (the auditors of the Company) at
the same time as being circulated to the members of the Company
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Pursuant to Chapter 2 of Part 13 of the Companies Act 2006 (the "Act"), the Directors of the
Company propose that the following resolutions are passed as special resoluttons of the Company
(the "Resolutions”).

SPECIAL RESOLUTIONS
1. Reclassification of Shares

THAT, subject to the passing of Resolutions 2, 3 and 4 below, the capital of the Company be
altered by.

11 the reclassification of 1,578 A Ordinary Shares of £1 each held by White Rose
Technelogy Limited as 1,578 Ordinary Shares of £1 (the “Ordinary Shares”) each,
and

1.2 the reclassification of 1,645 A Ordinary Shares of £1 each held by Fusion IP Cardiff
Limited as 1,645 COrdwnary Shares,

the Ordinary Shares to have the nights set out in the Articles of Assoaation of the Company
as proposed to be adopted pursuant to Resclution 4 below.

2. Authority to Allot

2.1 THAT, 1n accordance with section 551 of the Act, the Directors of the Company be
generally and unconditionaily authonsed to allot

211 up to 24,047 A Ordinary Shares of £1 each (the "A Ordinary Shares”) up
to an aggregate ncminal amount of £24,047;

212 up to 5,022 Ordinary Shares up to an aggregate amount of £5,022,

provided that this authority shaill, unless renewed, vaned or revoked by the
Company, expire on the date being 5 years from the date of this written resolution
save that the Company may, before such expiry, make an offer or agreement which
would or might require shares to be allotted and the Directors may allot shares In




pursuance of such offer or agreement notwithstanding that the authornty conferred
by this resolution has expired.

2.2 This authority 1s 1n substitution for all previous authonties conferred on the Directors
in accordance with section 80 of the Companies Act 1985 or section 551 of the Act

3. Disapplication of Pre-Emption Rights

3.1 THAT, subject to the passing of Resolution 2 and in accordance with section 570 of
the Act, the Directors be generally empowered to allot equity securities (as defined in
section 560 of the Act) pursuant to the authority conferred by special resclution 2, as
if section 561(1) of the Act did not apply to any such allotment

3.2 THAT, subject to the passing of Resalution 2, all nghts of pre-emption contained in
the Company's Articles of Association or otherwise be and are hereby waived and
that the Directors be and are hereby authornised to exercise all powers of the
Company to allot the following shares to the following persons:

Name of Allottee No. of Ordinary No. of A Ordinary
Shares Shares

Finance Yorkshire Equity L.P, Nil 9,249
IP2IPO Limited Nil 9,249
Fusion IP Sheffield Limited Nil 3,179
Richard Clark 135 Nil
David Powell 85 Nl
Sarah Duggan 123 Nil
Dawvid Black 198 Nil
Pursuant to a Share Option 4,809 Nil

Scheme to be established by
the Company

Pursuant to unapproved 472 Nil
options granted to each of

Dawvid Cnisp and John

McCormick

4, Articles of Association

THAT the regulations contained in the printed document attached hereto be and hereby are
adopted as the Articles of Association of the Company In substitution for and to the exclusion
of the existing Articles of Association of the Company.

AGREEMENT

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




The undersigned, being the eligible members entitled to vote on the above Resolutions on the
Circulatton Date, hereby irrevocably agree to the Resolutions

- Dated
CHRISTOPHER JOHN KIRBY
. Dated
STUART DAVID CALVERLEY
Dated:
JAN JOSEF JULIA RENS
(acting by his attorney Christopher
John Kirby)
Dated
DAVID HOWE
(acting by his attorney Chnistopher
John Kirby)
Dated"
KAIS ATALLAH
{acting by his attorney Christopher
John Kirby)
. Dated:
DAVID POWELL
(acting by his attorney Christopher
John Kirby)
Dated
RICHARD CLARK
{acting by his attorney Christopher
Jaohn Kirby)
Dated

For and on behalf of
WHITE ROSE TECHNOLOGY LIMITED

Iy
e
DALID gf‘a,;geg(.,_f_’_) Dated" b Navm[b Al8

For and on behalf of
FUSION IP CARDIFF LIMITED

O T Q,f\l\f&_ Dated. M Navw\[u 2510
For and on behalf of
FUSION IP SHEFFIELD LIMITED



NOTES

If you agree to the Resolutions, please indicate your agreement by signing and dating this
document where indicated above and returning the signed version by hand or by post to the
Company Secretary at Park House, Bernard Road, Sheffield, $2 5BQ

If you do not agree to the Resolutions, you do not need to do anything: you will not be
deemed to agree If you fail to reply.

Once you have Indicated your agreement to the Resolutions, you may not revoke your
agreement

Unless within 28 days of the Circulation Date, sufficient agreement has been received for the

Resolutions to pass, they will lapse. If you agree to the Resolutions, please ensure that your
agreement reaches us before or during this date.

In the case of joint holders of shares, only the vote of the senior holder who votes will be
counted by the Company Seniority 15 determined by the order in which the names of the
jomnt holders appear in the register of members

If you are signing this document on behalf of a person under a power of attorney or other

authonty, please send a copy of the relevant power of attorney or authority when returning
this document

In accordance with Article 12.8 of the existing articles of association of the Company, a copy
of this resolution has been sent to Barber Harrison & Platt (the auditors of the Company) at
the same time as being circulated to the members of the Company.
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Pursuant to Chapter 2 of Part 13 of the Companies Act 2006 (the "Act"), the Directors of the

Company propose that the following reselutions are passed as special resolutions of the Company
(the “"Resolutions’)

SPECIAL RESOLUTIONS

1. Reclassification of Shares

THAT, subject to the passing of Resolutions 2, 3 and 4 below, the capital of the Company be
altered by:

1.1

1.2

the rectassification of 1,578 A Ordinary Shares of £1 each held by White Rose
Technology Limited as 1,578 Ordinary Shares of £1 (the "Ordinary Shares”) each;
and

the reclassification of 1,645 A Ordinary Shares of £1 each held by Fusion IP Cardiff
bimited as 1,645 Ordinary Shares,

the Ordinary Shares to have the nghts set out in the Articles of Association of the Company
as proposed to be adopted pursuant to Resolution 4 below.

2. Authority to Allot

2.1

THAT, in accordance with section 551 of the Act, the Directors of the Company be
generally and unconditionally authorised to aliot:

211 up to 24,047 A Ordinary Shares of £1 each (the “A Ordinary Shares”) up
to an aggregate nominal amount of £24,047;

2.1.2 up to 5,022 Ordinary Shares up to an aggregate amount of £5,022,

provided that this authonty shall, unless renewed, vaned or revoked by the
Company, expire on the date being 5 years from the date of this wntten resolution
save that the Company may, before such expiry, make an offer or agreement which
would or might require shares to be allotted and the Directors may allot shares in

i

#



pursuance of such offer or agreement notwithstanding that the authonty conferred
by this resolution has expired

2.2 This authority 1s 1in substitubion for all previous authorities conferred on the Directors
In accordance with section 80 of the Companies Act 1985 or section 551 of the Act.

3. Disapplication of Pre-Emption Rights

3.1 THAT, subject to the passing of Resolution 2 and in accordance with section 570 of
the Act, the Directors be generally empowered to allot equity securities (as defined in
section 560 of the Act) pursuant to the authority conferred by special resolution 2, as
if section 561(1) of the Act did not apply to any such allotment

3.2 THAT, subject to the passing of Resolution 2, all nghts of pre-emption contained In
the Company's Articles of Assaciation or otherwise be and are hereby waived and
that the Directors be and are hereby authorised to exercise all powers of the
Company to allot the following shares to the foliowing persons:

Name of Allottee No. of Ordinary No. of A Ordinary
Shares Shares
Finance Yorkshire Equity L.P il 9,249
IP2IPO Limited Nl 9,249
Fusion IP Sheffield Limited Nl 3,179
Richard Clark 135 Nil
David Powell 85 Nl
Sarah Duggan 123 Nl
David Black 198 Nil
Pursuant to a Share Option 4,809 Nil
Scheme to be established by
the Company
Pursuant to unapproved 472 N

options granted to each of
Dawid Crisp and John
McCormick

4. Articles of Association
THAT the regulations contained in the printed document attached hereto be and hereby are
adopted as the Articles of Association of the Company n substitution for and to the exclusion
of the existing Articles of Association of the Company.
AGREEMENT

Piease read the notes at the end of this document before signifying your agreement to the
Resolutions



The undersigned, being the ehgible mernbers entitled to vote on the above Resolutons on the

Circutation Date, hereby Irrevocably agree to the Resolutions.

=

CHRISTOPHER JOHN KIRBY

S ol Dated:

STUART DAVID CALVERLEY

% . Dated

JAN JOSEF JULIA RENS
{acting by his attorney Christopher
John Kirby)

@_\/thed

DAVID HOWE
{acting by his attorney Christopher
John Kirby)

—
5 . D\E}.ed

KAIS ATALLAH
(acting by his attorney Christopher
John Kirby)

—

DAVID POWELL
(acting by his attorney Christopher
John Kirby)

T —

e . Dated
RICHARD CLARK
(acting by his attorney Christopher
John Kirby)

For‘and on Behalf of '
WHITE ROSE TECHNOLOGY LIMITED

pated: 10 711/ 1T

16 1hy 1t

AT

6 i

b (horit

TR

e st

Dated:

Dated*

For and on behalf of
FUSION IP CARDIFF LIMITED

Dated:

For and on behalf of
FUSION IP SHEFFIELD LIMITED




NOTES

If you agree to the Resolutions, please indicate your agreement by signing and dating this
document where indicated above and returning the signed version by hand or by post to the
Company Secretary at Park House, Bernard Road, Sheffield, S2 SBQ.

If you do not agree to the Resolutions, you do not need to do anything: you wili not be
deemed to agree if you fail to reply.

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

Unless withun 28 days of the Crrculation Date, sufficient agreement has been received for the
Resolutions to pass, they will lapse If you agree to the Resolutions, please ensure that your
agreement reachas us before or during this date.

In the case of joint holders of shares, only the vote of the senior holder who votes will be
counted by the Company. Semority 1s determined by the order in which the names of the
Jomnt holders appear in the register of members

If you are sigming this document on behalf of a person under a power of attorney or other
authonty, please send a copy of the relevant power of attorney or authority when returning
this document.

In accordance with Article 12.8 of the existing articles of association of the Company, a copy
of this resolution has been sent to Barber Harnson & Platt (the auditors of the Company)} at
the same time as being arculated to the members of the Company
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Company No 05878200

THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

NEW ARTICLES OF ASSOCIATION

of

MAGNOMATICS LIMITED

(the "Company"}
Incorporated 17 July 2012

{Adopted by written resolution passed on ,6 M:!VCMLU 2012)

1 PRELIMINARY
11 In thesa Articles -
"Act" means the Comparies Act 2006
"Adoption Date" means |} N9\W\‘u 2012
“Associated Company" means a company which 1s a subsidiary or holding company of the
other company or 15 a subsichary of the same body corporate as
the other company
"Auditors" means the auditors of the Company from time to time
"A Defined Group" means the Investor or Investors holding A Ordinary Shares and its

other subsidiary undertakings and group undertakings and -

(&) any partnership of which any of them 15 general pariner,
manager or adviser,

(b) any umt trust or fund (whether a body corporate or
otherwise) of which any of them is trustee, manager, adviser
or general partner,

(c) any Co-lnvestment Scheme, and

(d) any umt trust, partnership or fund (whether a body corporate
or otherwise) the managers of which are advised by any of

Articlas of Association Final_B8542847_1 1




“A Ordinary Share”

"Bad Leaver"

"Board"

“‘Business Day"

“BVCA"

"Chairman of the Board"

"Co-Investment Scheme"

"Companies Acts"

"Conflict Situation"

"Connected Person”

"Control"

"CTA 2010"

"Employee"

*Excess Shares"

them,

in each case from tme to tme and excluding any portfolio
compartes

means an A Ordinary Share of £1 00 each in the capital of the
Company held by the Investors or such person as the Investors
may have transferred any A Ordinary Shares to

means where the relevant Leaver ceases to be an Employee of the
Company by reason of

(1) a Matenal Breach by the relevant Leaver of the Investment
Agreement or these Aricles, or

(v} gross misconduct by the relevant Leaver

means the board of directors of the Company {or any duly
authonised committee therecf) from time to time

means a day (cther than a Saturday) on which clearing banks n
the City of London are normally open for usua! sterling banking
business

means the British Venture Capital Association
means a person appomted as such under Article 18 1

means any scheme under which certain officers, employees or
parttes (Including their iImmediate relatives, family trusts and any
scheme, agreement or arrangement for the prowvision 1o others of
Relevant Benefits) of an Investor or its adviser or manager are
entitled (as individuals or through a body corporate or any other
vehicle) to acqgure Shares

means the Companies Acts (as defined in section 2 of the Act), m
so far as they apply to the Company

means any matter which (unless authonsed in accordance with
these Articles) might result in a director infringing his dutres under
sechion 175 of the Act 1o avoid a stuation in which he has, or can
have, a direct or indirect interest that conflicts, or may possibly
confict, with the nterests of the Company and which may
reasonably be regarded as likely to gwve nse to a conflict of interest

has the meaning attnbuted by sections 1122 and 1123 CTA 2010

has the meaning atinbuted by section 1124 CTA 2010 and
"Controlled" shail be construed accordingly

means the Corporation Tax Act 2010

means a person (other than an Investor Director) who from time to
time 1s a director and/or an employee of any Group Company or
whose services are made avadlable to any Group Company under
the terms of an agreement with any Group Company from time to
time (and "employment® shall be construed accordingly to include
such an agreement)

has the meaning given in Article 8 1 3



“financial year” and
*financial penod”

“Finance Yorkshire"

“Fusion”

“Good Leaver®

"Group"

"Independent Expert"

"Insclvency Event’

"Intermediate Leaver®

*Institutional lnvestoc”

an accounting reference penod (as defned by the Act) of the
Company

means Finance Yorkshire Equity LP a hmited partnership
(registered no LP0O13923)

means Fusion IP Sheffield Limited a hmited company (registered
no 04338632}

means an Employee who 1s not a Bad Leaver or an Intermediate
Leaver

means the Company and tts subsidiary undertakings from tme to
ime and "member of the Group" and "Group Company” shall be
construed accordingly

means -
(@)  the Auditors, or

{(b) f the Auditors are unwilling or unable to act, another
umpte -

() nominated by the parties concerned within 15
Business Days of the Trigger Date, or

(ny i the svent that no such an umpire 1S nominated in
such penod, appointed by the President from time to
tme of the institute of Chartered Accountants n
England and Wales,

and the Auditors or such other umpire shall act as an expert
and not as an arbitrator

means the occurrence of a resoiution being passed or any order
beng made or an administration order being made or other
proceedings or action taken with a view to the winding up or
iiquidation (whether voluntary or involuntary) of the Company or
any Group Company (save for a winding up petition which 1s
stayed or determined within 10 Business Days of commencement
and, in any event, prior to the date on which it 1s advertised) or the
cessation of all or a substantial part of the business of the
Company or any Group Company (other than a winding up for the
purpose of and followed by reconstructon on terms previously
approved by the Investors) or a receiver or administrator or an
administrative recewver being appointed of the undertaking or of ati
or part of the assets of the Company or any Group Company or a
nolice of intention to appoint an admmustrator given by the
Company or the Directors or any Group Company or its dirsctors
or by a qualifying fleating chargehotder (as defined in paragraph 14
of Schedule 31 of the Insolvency Act 1986)

means where the relevant Employee ceases to be an Employse by
reason of voluntary resignaton within 24 months of the date of
adoption of these Articles

means any person whosa business s (whether n whole or i part)
to make, manage or advise on investmenis together with any
trustee or nommee of the same




"Investment Agreement”

"Investor Consent”

*Investor Direction®

“Investor Directors”

‘Investors”

"IP2IPO"

"Leaver"

*Leaver's Shares”

*Leaving Date"

‘Listing*

means the investmeni agreement dated on or arcund the date of
adoption of these Articles between (1} the Company (2) the
Manager (as defined therein) (3) White Rose Technology Limited
and others (4) IP21PO and (5) Fusion

means the giving of prior writien consent by all of the Investors

means the giving of prior written direction by the Investors or all of
the Investor Directors

means directors appointed pursuant 1o Article 17

means the holders from time to tme of the A QOrdinary Shares or
any nominee of any such persons and "Investor" means any of
them

means IP2IPO Limted a limied company (regmstered
no 04072979)

means.-

(@) any person who ceases to be an Employee for whataver
reason,

(b) any Shareholder {not being an investor or the Company) to
whom shares have been transferred by any Empioyee {other
than pursuant to Articles 10 3 or 13) who ceases to be an
Employee,

{c) any person who becomes entitied to any Shares -

)] on the death or bankruptcy of a Shareholder (if an
individuatl), or

(m on the exercise of an option after ceasng to be an
Employse, or

{d) any Shareholder holding Shares as a nominee for any
person who ceases to be an Employee,

all of the Shares held by a Leaver or then Pnvileged Relation, or to
which they are enttled, on the Leaving Date and any Shares
acquired by a Leaver or thetr Privileged Relation after the Leaving
Date, whether under an employees' share scheme or otherwise

the earhier of the date on which the relevant person becomes a
Leaver or, where a Shareholder will become a Leaver because a
person has given, or been given, notice under his employment
agreement such that he will cease to be an Employee on the expiry
of the relevant notice period (if any), the date on which such notice
IS given

means -

(&) both the admission of any of Shares to the Official List of the
Financial Services Authonty becoming effective and the
admission of any of the Shares to {rading on the LSE's
market for listed secunities, or

(b) the adnussion to trading of any of the Shares on the
Alternative Investment Market of the LSE becoming



"LSE"

“Management Consent”

“Market Value"

“Material Breach”

"Material Default"

“Matenal Default Notice"

"Material Default Period"

"Model Articles”

"Offeree”

"Offer Notice®

"Ordinary Share"

"Portfolic Company"

"Pre-Authorised Situations*

effective, or
(c) the equivalent admission to trading to or permission to deal
on any other recognised investment exchange (as defined in
section 285(1) of the Financial Services and Markets Act
2000) becoming effective in relation to any of the Shares
means the London Stock Exchange plc

means the giving of a prior written consent by the holders of a
majonty of the Ordinary Shares

means such Market Value per Share (or a particular Market Value
per Share of each different class held) as I1s agreed or determined
In accordance with Articles 1213 and 121 4

shall have the same meaning as 1n the Investment Agreement
shall have the same meaning as in the Investment Agreement
means a notice In wnting served by the Investors cn the Company
following a Material Default notfying the Company that Articles
44.2and 16 4 6 apply

means a perod commencing on the occurrence of a Maternal
Default and ending on the Matenal Default bemng rectified

means the Model Articles for Private Companies Limited by Shares
in Schedule 1 to The Comparnies {Model Articles) Regulations
2008 (S| 2008/3229)

means a person to whom Sale Shares are allocated pursuant to
Articie 11

has the mearung given in Article 11 3 1

means an ordinary share of £1 00 each in the capital of the
Company

means -

(a) the Company,

(b)y  any Group Company as maybe in place from time to hime,

{c) any body corporate promoted by the Company, and

(d) any other body corporate or other entity in which the
Company, an Investor or a member of the A Defined Group
is otherwise interested

means the following Confiict Situations -

(a) holding any office, employment or engagement with any
Group Company,

(b) panicipating In any scheme, transaction or arrangement for
the benefit of the employees or former employees of any
Group Company (including any pension fund or retirement,
death or disability scheme or any bohus or employee benefit




“Pre-Authorised Investor
Director Situations”

(c)

scheme), or

holding, or otherwise being interested, directly or mdirectly,
actually or potentially, in any shares or debentures or other
secunties or interests (or any nghts to acquire or options
over or any other nghts in respect of any shares or
debentures) in any Group Company

means the foliowing Conflict Situattons -

(@)

(o)

(c)

(d)

holding any office, employment or engagement with an
Investor, a member of the A Defined Group, any Group
Company or any Portfollo Company,

holding, or otherwise being interested, direclly or indirectiy,
actually or potentially (including for the avoidance of doubt in
relation to any carned interest or similar arrangement or
through the direct or indirect participation n any Co-
invesiment Scheme), in any shares or debentures or other
secunties or Interests (or any rghts to acquire or options
over or any other nghts n respect of any shares or
debentures or other secunties or Interests) in an fnvestor, a
member of the A Defined Group, any Group Company or
any Portfolio Company,

being, and acting as a representative of the Investars (or any
of them) for the purposes of monitoring and evaluating thew
mnvestment in the Company and the Group which may
Include -

] attending and voting at meetings of the directors (or
any committee thereot) of any Group Company at
which any relevant matter wifl or may be discussed
and receiving board papers relating thereto,

(nn  receiving confidential informaton and  other
documents and information relating to the Group,
using and applying such information in performing his
dutes as a director, officer or employee of, or
consultant to, an Investor, a member of the A Defined
Group, any other Group Company and disclosing
information to third parties In accordance with these
Articles or the Investment Agreement, and

(m) gwing or withholding consent or giving any direction or
approval under these Articles or the Investment
Agreement,

following the occurrence of a Matenal Default, taking any
action including (without limitation) taking any action In
relation to, for the purposes of, or as a result of -

()  creating, constituting, INcreasing, reducing, allotting or
Issuing any share of loan capital or other interests;

(v} redesignating, sub-divtding, converting, capitalising or
otherwise varying any share or toan capital or other
Inferests,

(m) any restructunng, reconstruction, msolvency,
admimistration, recewvership or other arrangement



"Privileged Relation®

"Relevant Benefits"

“*Relevant Loss"”

"Relevant Officer"

‘Relevant Shareholder”
“Sale Market Value"

"Sale Shares”

refating to the structuring of the Group and its share or
ican capital, other interests, assets and labilities, or

(wv) any exercise by the Investors or the Investor
Director(s) of any nghts under these Articles

means as regards any particular individual member or deceased or
former indwidual member -

(a) thew spouse or cwil partner (provided such person shall
cease to be a Pnivileged Relation if they cease to be such
person's spouse or civil partner),

(1Y all thew dwect descendants and ascendants in direct line of
that individual a husband or wife or widower or widow of any
such person A step-child or adopted child shall be deemed
to be a direct descendent of such person,

(c)  their surviving spouse or civil partner,

(d} atrustee or nominee holding the shares for the benefit of a
Prnvilaged Relation, or

{&) 1if the shareholder 1s a bare nominee, the beneficial owner of
the Shares

means any pension {(including an annuity), lump sum, gratuity or
other ike beneht given or 1o be given on retirement or on death, or
by virtue of a pension sharing order or provision, or in anbcipation
of retirement, or, In connection with past service, after retirement or
death, or to be given on or in anticipation of or in connection with
any change m the nature of the service of the employee in
guestion For the purpose of this definition "employee" includes (a)
{(in retation to any company) any officer of the company, any
director of the company and any other person taking part in the
management of the affairs of the company, and (b) a person who 1s
fo be or has heen an employee, and the terms "service" and
*retirement” are to be construed accordingly

means any loss or hability which has baen or may be ncurred by a
relevant officer in connection with that relevant officer's duties or
powers In relation to the Company, any associated company or
any pension fund or employees' share scheme of the Company or
associated company

means any director or other officer or former director or other
officer of the Company or an associated company (including any
such company which 1s a trustee of an occupational pension
scheme (as defined by section 235(6) of the Act, but excluding In
each case any person engaged by the Company (or associated
company) as auditor {whether or not he s also a director or other
officer), to the extent he acts in his capacity as auditor

has the meaning given in Article 11.3 1
has the meaning given mn Article 12 1

has the meaning given 1n Article 11 1 (subject to Article 10.31 in
the case of a Leaver)
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“Selter” has the meaning given in Article 11 1

"Share" means any share in the capital of the Company irom time to time
(and "Shares" shall be construed accordingly)

“Shareholder" means a holder of any Share

"Subscription Market means £10396 or such other amount as may be pad for A

Value® Ordinary Shares upon subscription from ttme to time

“Transfer Notice® has the meaning given in Article 11 1 (subject to Article 103 1 in
the case of a Leaver)

"Trigger Date" means the date that 1s 10 Business Days after the Leaving Date

"voting rights" shall be construed in accordance with schedule 6 of the Act

In these Articles, a reference to a "group undertaking" or a "subsidiary undertaking” is to be
construad in accordance with sections 1161 and 1162 respectively of the Act and a reference to a
"subsidiary” or "holding company” is to be construed in accordance with section 1159 of the Act

A reference in these Articles to a statute, statutory provision or sub-ordinate legislation (other than
in Article 1 8 or the definttion of "Model Articles™) 1s a reference to tt as it 1s in force from time to
time, taking account of -

131 any suberdinate iegislation from time to tirme made under t, and

132 any amendment or re-amendment and includes any statute, statutory provision or sub-
ordinate legislation which it amends or re-enacts

In these Arhicles, a reference to any other document is a reference to that other document as
amended, vared, novated or supplemented {other than in breach of the provisions of the relevant
other document) from time to time

The regulations contained in or incorporated in the Model Articles shall apply to the Company save
insofar as they are excluded or varied hereby or are inconsistent herewith and such regulations
(save as so excluded, vaned or mconsistent) and the Arhicles herenafter contained shall be the
regulations of the Company

An Investor Consent or Investor Direction required or permitted to be given under these Articles
may be given by the Investor Directors who hold office as directors of the Company at the time that
the consent or direction (as the case may be) 1s given Any written consent or approval given by
the Investor Directors or the Investors after a matter or event in respect of which Investor Consent
15 required shall, untess such consent or approval expressly states otherwise, be deemed to be an
Investor Consent for the purpose of these Articles

Regulations 2, 8, 9(2) to 9{(4) (inclusive), 10, 14, 17, 18, 21, 26(1), 26(5), 30(5) to 30(7) (inclusive),
38, 48(1), 48(2), 52 and 53 of the Model Articles shall not apply to the Company These regulations
are contained mn Schedule 1

Unless the context otherwise requires (for example, where otherwise defined herein), words or
expressions defined in or having a meaning provided by the Act {(as in force at the date these
Articles became binding on the Company) shall have the same meaning when used i these
Articles

Where an ordinary resolution 1s expressed to be required for any purpose, a special resolution i1s
also effective for that purpose

The headings in these Articles are for convenience only and shall not affect their meaning
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A reference in these Articles to an Article i1s a reference to the relevant Article of these Articles
unless expressly provided otharwise

in construing these Articles, general words introduced by the word “other” shall not be given a
restrictive meaning by reason of the fact that they are preceded by words indicating a particular
class of acts, matters or things and general words shall not be given a restrichve meaning by
reason of the fact that they are followed by particular examples intended to be embraced by the
general words

LIMITATION OF LIABILITY

The habiiity of the Shareholders 1s imited to the amount, if any, unpaid on the Shares held by them
SHARE CAPITAL

The share capital of the Company 1s divided mto Ordmary Shares and A Ordinary Shares
Reguilation 36 of the Model Articles shall be modified as follows -

321 by inserting the words "or in or towards paying up, on therr behalf, the amounts, if any, for
the ttme being unpaid on any Shares held by each person entitled respectively” at the
end of regulation 36(3), and

322 by mserting the words "(credited up as fully pad)' after the word "debentures” In
regulation 36(5){c)

Whenever as a resuit of a consolidation of Shares any Shareholders would become entitled to
fractions of a share, the directors may, on behalf of those Shareholders, sell the Shares
representing the fractions for the best Market Value reasonably obtainable to any person
(including, subject to the provisions of the Act, the company) and distribute the net proceeds of sale
in due proportion among those members, and the directors may authorise some person to execute
an instrument of transfer of the Shares to, or in accordance with the directions of, the purchaser
The transferege shall not be bound to see to the application of the purchase money nor shall his title
to the Shares be affected by any irregulanty in or invalidity of the proceedings in reference to the
sale

SHARE RIGHTS

Except as exprassly provided otherwise in thegse Arlicles, the Ordinary Shares and A Ordinary
Shares shall rank pan passu In all respects

The income nghts attaching to each class of Shares shall be as set out Iin this Article -

411 subject to (1) the Board recommending payment of the same, and (n) Investor Consent,
any profits of the Company available for distribution which the Company may determine
to distnbute in respect of any financial year shall be distributed amongst hotders of the
Ordinary Shares and A Ordinary Shares according to the number of Shares held (pan
passu as if the same constrtuted one class of Share), and

412 the Company shall procure (so far as it ts able) that each of its subsidianes and each of
its subsidiary undertakings which has profits available for distnbution shall from tme to
time declare and pay to the Company (or, as the case may be, the relevant Group
Company that i1s its immediate hoiding cornpany or parent undertaking) such dividends as
are necesgsary to perrmit lawful payment by the Company of any dividend

Capitai

On a return of assets on hquidation, capital reduction or otherwise (other than a conversion,
redemption or purchase of shares), the assets of the Company remaining after the payment of its
habilities shall (to the extent that the Company 1s lawfully able to do so) be applied in the following
ordert of prionty -
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431 first, in paying to the holders of the A Ordinary Shares an amount equivalent to the
Subscription Market Value per A Ordinary Share, together with a sum equal to any
arrears and accruals of any dividend calculated down to and including the date of the
return of capital and, If there 15 a shortfall of assets remarung to satisfy the entitiements
of holders of A Ordinary Shares in full, the proceeds shall be distributed to the holders of
the A Ordinary Shares in proportion to the amounts due to each such share held, and

432 second, In paying the Ordinary Shares and the A Ordinary Shares pro rata as if they
constituted one and the same class

Voting

441 Subject to any special nghts or restrictions as to voting attached to any Shares by or n
accordance with these Articles (Including Articles 442, 443, 1036 and 17 3), on a
show of hands every Shareholder holding Shares who -

(a) {(being an individual) 1s present in person or by proxy, or
(b) (beng a corporation) s prasent by a representative not being himself a
Shareholder or by a proxy,

shall have one vote, and on a poll every Shareholder who is present in perscn or by
proxy or (being a corporation) Is present by a representative or by proxy shall {(except as
herenafter provided) have one vote for every Share of which he 1s the holder

442 Throughout any Material Default Period the voting nghts attaching to the A Ordinary
Shares shall be amended 1o the effect that on a poll each holder of A Ordinary Shares
who 1s present in person or by proxy or (being a corporation) which is present by a
representative or by proxy shall have one hundred thousand votes for every A Ordinary
Share of which he 1s the holder

443 For the avaidance of doubt, the provisions in Article 4 4 2 shall, where applicable, enable
the holders ot any A Ordinary Shares in issue from time to time to -

(a) to pass written resolutions of the Company pursuant to section 282(2) or section
283(2) of the Act, and

(b) to consent to the holding of a general meeting of the Company on short notice
pursuant to section 307(4) of the Act

CLASS RIGHTS

Whenever the capital of the Company 1s divided into different classes of shares the special nghis
attached to any class may be varied or abrogated with the consent in writing of the holders of 75%
in nominal value of the rssued shares of that class provided that this Article 5 shall not operate to
prevent or affect the Company's nght to 1ssue further shares or loan notes (If appropnate) in prionty
to the shares or loan notes in 1ssue provided always that the nghts of pre-emption 1n Article 11 and
Clause 12 of the Investment Agreement in respect of the ailotment of shares or loan notes
{respectively) shall first have been observed in fuli

LIEN

The Company shall have a first and paramount lien on every Share (whether fully paid or nat)
registered in the name of any person indebted or under liabifity to the Company or other Group
Company whether he be the sole registered holder thereof or one of several joint holders and shall
be for all monies (whether presenting payable or not) payable or otherwise owing by such a person
to the Company or other Group Company The directors may at any time deciare any Share to be
wholly or in part exempt from the provisions of this Article

The Company may sell in such manner as the drrectors determine any Shares on which the
Company has a lien if a sum in respect of which the lien exists 1s presently payable and 1s not paid
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within fourteen clear days after notice has been given to the holder of the Share ar to the person
entitled to it In consequence of the death or bankruptcy of the holder, demanding payment and
stating that if the notice is not complied with the Shares may be sold

To give effect to a sale the directors may authonse some person to execute an instrument of
transfer of the Shares sold to, or in accordance with the directions of, the purchaser The ttle of
the transferee to the Shares shall not be affected by any rrregulanty or invalidity 1n the proceedings
in reference to the sale

The net proceeds of the sale, after payment of the costs, shall be applied 1n payment of so much of
the sum for which the hen exists as 1s presently payable, and any residue shail (upon surrender to
the Company for cancellation of the certificate for the Shares sold and subject to a lItke lien for any
moneys not presently payable as existed before the sale} be pad to the person entitied to the
Shares at the date of the sale

CALLS ON SHARES AND FORFEITURE

Subject to the terms of allotment, the directors may make calls upon the Shareholders in respect of
any moneys unpaid on their Shares (whether in respect of nominal value or premium) and each
Shareholder shall (subject to receiving at least fourteen clear days' notice specifying when and the
method by which payment 1s to be made) pay to the Company as required by the notice the
amount called on tus Shares A call may be required ta be pard by nstaimenis A call may, before
receipt by the Company of any sum due thereunder, be revoked in whole or in part and payment of
a call may be postponed in whole or part A person upon whom a call 1s made shall remain liable
for calls made upon him notwithstanding the subsequent transfer of the Shares in respect of which
of the call was made

A call shall be deemed to have been made at the time when the resolution of the directors
authonsing the call was passed.

The joint holders of & Share shall be jointly and severally hable to pay all calis in respect theraof

If a call remains unpaid after it has become due and payable the person from whom 1t 1s due and
payable shali pay interast on the amount unpaid from the day it became due and payable untit it 1s
paid at the rate fixed by the terms of allotment of the Share or in the notice of the call or, If no rate
15 fixed, at the appropnate rate (as defined by the Act) but the directors may waive payment of the
Interest wholly or in part

An amount payable In respect of a Share on allotment or at any fixed date, whether in respect of
nominal value or premium or as an instalment of a call, shall be deemed to be a call, and If it is not
paid when due all the provisions of the Articles shall apply as if that amount had become due and
payable by virtue of a call

Subject to the terms of allotment, the directors may make arrangements on the 1ssue of Shares for
a difference between the halders in the amounts and times of payment of calls on their Shares

If a call remains unpaid after it has become due and payable the directors may give to the person
from whom 1t 1s due not Iess than fourteen clear days' notice requinng payment of the amount
unpaid, together with any interest which may have accrued and ali expenses that may have been
ncurred by the Company by reason of such non-payment The notice shall state the method by
which payment 1s to be made and shall state that #f the notice 1S not compiied with the Shares in
respect of which the call was made will be lhiable to be forfeited

If the notice 15 not complied with any Share in respect of which it was given may, before the
payment required by the notice has been made, be forterted by a resolution of the directors and the
forfeiture shall include all dvidends or other moneys payable in respect of the forfeited Shares and
not paid befare the forfeiture

Subject to the prowvisions of the Act, a forfeted Share may be sold, re-aliotted or otherwise

disposed of on such terms and in such manner as the directors determine either to the person who
was before the forfeture the holder or to any other person and at any tme before a sale, re-

i1
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aflotment or other disposition, the forfeiture may be cancelled on such terms as the directors think
fit Where for the purposes of s disposal a forfeited Share 1s to be transferred to any person the
directors may authonse some person to execute an instrument of transfer of the Share to that
person

A person any of whose Shares have been forfeited shall cease to be a Shareholder n respect of
them and shall surrender to the Company for cancellation the certificate for the Shares forferted but
shall remain liable to the Company for all moneys which at the date of forfeiture were presently
payable by him to the Company in respect of those Shares with interest at the rate at which interest
was payable on those moneys before the forfeiture or, f no interest was so payable, at the
appropriate rate {(as defined m the Act) from the date of forfeiture until payment but the directors
may waive payment wholly or in part or enforce payment without any allowance for the value of the
Shares at the time of forfeiture or for any consideration received on their disposal

A statutory declaration by a director or the secretary that a Share has been forfeited on a specified
date shall be conclusive evidence of the facts stated in it as agamnst all persons clasming to be
entitled to the Share and the declaration shall {subject to the execution of an instrurnent of transfer
f necessary) constitute a good titie to the Share and the person to whom the Share 1s disposed of
shall not be bound to see to the applicaton of the consideration, if any, nar shall his title to the
Share be affected by any wregulanty in or invalidity of the proceedings in reference to the forfeiture
or disposal of the Share

ISSUES OF SHARES

Subject to these Articles the pre-emption provisions of sections 561 and 582 of the Act shall apply
to any allotment of the Company's Shares unless otherwise agreed by the holders of 75% of the
Shares including the Investars except as otherwise provided for in the Investment Agreement,
provided that -

811 any allotment of the Company's equity secunties shall compnse Ordinary Shares and A
Ordinary Shares, the respective numbers of Ordinary Shares and A Ordinary Shares
compnsed it any such allotment to be calculated according to the proportions which each
of the Ordinary Shares and A Ordinary Shares n i1ssue immediately prior to such
allotment bears to the aggregate number of Shares in 1ssue immediately prior to such
allotment Anssue of A Ordinary Shares under this Article may be to any member of the
A Defined Group and not just the entity or entities holding A Ordinary Shares at that time
and for the purposes of this Aricle 8 any reference to "Sharehoiders® shall include
members of the A Defined Group as appropniate

812 the pertod specified in section 562(5) of the Act shall be 20 Business Days except where
there i1s a Matenal Default, in which case the time perod shall be 5§ Business Days, and

813 the Shareholders who accept Shares shall be entitied to indicate that they would accept
Shares that have not been accepted by other Shareholders ("Excess Shares") on the
same terms as onginally offered to all Shareholders and the following provisions shall
apply -

(a) it shall be a term of the allotment that, if Shareholders of more than one class
indicate that they would accept some or all of the Excess Shares, the Excess
Shares shall be treated as having been offered, first, to all Shareholders holding
Shares of the same class as the Excess Shares in prionty to all other classes of
Shareholder and thereafter, to the extent that all of the Excess Shares have not
been apphed for by such class of Shareholder, the Excess Shares shall be
treated as having been offered to all of the Shareholders holding the other class
of Shares,

(b} subject always to Article 8 1 3(a), any Shares not so accepted shall be aliotted
to the Shareholders who have indicated they would accept Excess Shares,

{c) such Excess Shares shall be allotted i the numbers in which they have been
accepted by Shareholders or, if the number of Excess Shares i1s not sufficient

12
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for all Shareholders to be allotted all the Excess Shares they have indicated
they would accept, then the Excess Shares shall be allotted as nearly as
practicable in the proporton that the number of Excess Shares each
Shareholder indicated he wouid accept bears to the total number of Excess
Shares applied for, and

814 subject to the other provisions of this Article 8, for the purposes of those sub-sections of
the Act the Ordinary Shares and A Ordinary Shares shall be treated as one class save
that all Ordinary Shates 1ssued to any holder of A Ordinary Shares pursuant to this Article
8 shall be designated or re-designated A Ordinary Shares and all Shares 1ssued to any
Ordinary Shareholder pursuant to this Article 8 shall be designated or re-designated
Ordinary Shares prior to registration

The Company may, subject to Investor Consent, exercise the powers of paying commissions
conferred by the Act subject to the prowsions of the Act, any such commission may be satisfied by
the payment of cash or by the allotment of fully or partly paid Shares or partly in one way and partly
in the other

PROVISIONS APPLYING ON EVERY TRANSFER OF SHARES

Shares may be transferred by means of an instrument of transfer in any usual form or any other form
approved by the directors, which 1s exacuted by or on behalf of the transferor and, unless the Share 1s
fully paid, by or on behalf of the transferee

if the directors refuse to register the transfer of a Share, they shall within two months after the date on
which the transfer was lodged with the Company, send the notice of refusal to the transferee
together with {unless the directors suspect that the proposed transfer may be fraudulent) the
instrument of fransfer

The directors may refuse to regster the transter of a Share which 1s not fully pard to a person of
whom they do not approve and they may refuse to register the transfer of a Share on which the
Company has a lien  They may also refuse to register a transfer unless -

931 it 1s lodged at the registered office or at such other place as the directors may appoint and
Is accomparnied by the certificate for the Shares to which it relates and such other
evidence as the directors may reasonably require to show the rnight of the transferor to
make the transfer,

932 It 1s tn respect of only one class of shares, and
933 it is in favour of not more than four transferees

The Board shall refuse to register any transfer of Shares made n contravention of the provisions of
these Articles or the Investment Agreement but, subject to Article 9 3, shall not otherwise be
enttled to refuse to reqister any transfer of shares For the purpose of ensuning that a particular
transfer of Shares 1s permitted under the provisions of these Articles and the Investment
Agreement, the directors may request the transferor, or the person named as transferee in any
transfer lodged for registration, to furish the Company with such information and evidence as the
directors may reasonably think necessary or relevant Failing such information or ewidence being
furnished to the satistaction of the directors within a peniod of 28 days after such request the
directors shall be entited to refuse to register the transfer in question Any transfer of Shares
made or purported to be made in contravention of the provisions of these Articles or the Investment
Agreement shall be of no effect

No Shares may be transferred unless the proposed transferee has entered into an agreement to
be bound by the Investment Agreement in the form required by the Investment Agreement

A reference in these Articles to a transfer of Shares shail mclude -

13
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a transfer of any interest in Shares (whether legal, beneficial or otherwise) including
without imitation to any transmittee (and regulations 27 and 28 of the Model Articles shali
be subject to this Article 9 and to Articles 10 to 13 inclusive), and

any charge, mortgage, option or other encumbrance granted over Shares (including any
direction by way of renunciation or otherwise by a Shareholder entitled to an allotment or
1ssue of any Share that such Share be allotted or i1ssued to some other person),

and these Articles shall take effect accordingly

TRANSFERS OF SHARES

Permitted transfers by Investors

Notwithstanding any other provision in these Articles, the following transfers may be made (without
restriction as to Market Value or otherwise and any such transfers shall be registered by the
dectors {subject to stamping)) -

10.1.1

1012

1013

1014

1015

1016

1017

any holder of A Ordinary Shares which Is a body corporate may transfer any such shares
to its relevant ultimate parent company or any other body corporate Controlled, directly
or mndirectly, by it or its uitimate parent company provided always that the transferee
gives an undertaking to the Company that, n the event of any such body corporate
ceasing to be under the Control, directly or indirectly, of the original Shareholder or such
ulbmate parent company, immediately prior to it so ceasing such Shares shall be
transferred to another body corporate under such Control (or to another person to whom
such Shares may be transferred pursuant to this Article 10) save that this proviso shall
not apply where the body corporate remains a persen to whom such Shares may be
transferred pursuant to this Article 10 following such change of Control;

any A Ordinary Shares which are held by or on behalf of an Investment Trust {(as defined
in Appendix 1 of the Listing Rules pubiished by the UK Listing Authority) whose shares
are listed on the Official List of the UK Listing Authanty may be transferred to another
such Investment Trust whose shares are aiso so listed,

any A Ordinary Shares may be transierred to any member of the A Defined Group or to
any trustee or nominee for any such member provided always that the transferee gives
an undertaking to the Company that, in the event of such transteree ceasing to be a
member of the A Defined Group or a trustee or nominge for any such member,
immediately prior to it so ceasing such Shares shall be transferred to another person to
whom such Shares may be transferred in accordance with this Articte 10, save that this
proviso shall not apply where the former member, trustee or nominee remains a person
to whom such Shares may be transferred pursuant to this Article 10,

any A Ordinary Shares held by or on behalf of a unit trust or partnership or other
umwncorporated association or fund (whether a body corporate or otherwise) may be
transferred or disposed of to the holder or holders of units in such unit trust or partners In
such partnership or members of such unincorporated association or Investors in such
fund from time to time or to trustees for any such person,

any holder of A Ordinary Shares which s a nominee or trustee, whether dwectly or
indirectly, of a scheme, agreement or arrangement for the provision of Relevant Benefits
may transfer any Shares to any other nominee or trustee, whather direct or indirect, for
the same scheme, agreement or arrangement,

any A Ordinary Shares held by a nominee or trustee of a partnership may be transferred
to the partners or to any new nominee or trustee for such partnership,

any A Ordinary Shares held by or on behalf of a partnership, unit trust, investment trust,
uruncorporated association or other fund (whether a body corporate or otherwise) or
corporation may be transferred to another partnership, umt trust, investment trust,
unincorporated associatton or other such fund or corporation which s managed or

14
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advised by the same manager or adviser as the transferor or by a holding company of
such manager or adviser or any subsidiary company of such holding company, and

any A Ordinary Shares may be transferred 1o an Inshtutional Investor or member of the
BVCA from the fourth anniversary of the Adoption Date

Other Permitted Transfers

1021

1022

1023

1024

Transfers to the Company

Any holder of Shares may at any time, with Investor Consent (and subject to any
conditions or restrictions including as to Market Value in such consent) transfer Shares to
the Company in accordance with the Act and these Articles

Transfers with Shareholder Approval

A transfer of any Shares made with the consent of the holders of not less than 75% in
nominal value of the Shares {including the Investors) may be made without restrictions as
to Market Value or otherwise (save for any restrictions in such consent and subject to the
satisfaction of any conditions in such consent)

Transfers pursuant to a Listing Article 13

A transfer of any Share made pursuant to and in accordance with Article 13 (Tag Along
and Drag Along) may be made without restriction as to Market Value or otherwise (save
as, where relevant, provided In Arlicle 13)

Transfers to Privileged Relations

Any holder of Shares (a "Transferor”) may at any tme transfer up to 50% of the shares
ongunally issues or transferrad to him to any Privileged Relation ("Transferee"), prownided
that such person undertakes to transfer such shares back to the relevant Transferor
immediately upon such Transferee ceasing to be a Prvileged Relation of the relevant
Transferor

Transfers in respect of Leavers

1031

1032

1033

1034

Unless otherwise provided by Investor Direction, a Leaver shall be deemed to have
served on the Company on the Tngger Date a Transfer Notice under Ariicle 11 1 1n
respect of each class of Shares held by hm and any shares transferred to Pnivileged
Relabons under Articles 10 2 4 on the Company giving nolice that he and any Prvileged
Relation have, with immedtate effect, offered for sale all Shares of the relevant class held
by mm (unless otherwise specified in an Investor Direction served before the Tngger
Date)

Following such deemed service of a Transfer Notice pursuant to Article 10 3 1, Article 11
shalt apply, save that each such Transfer Notice shall not specify any person to whom the
Leaver wishes to transfer his Leaver Shares nor contain a Total Transfer Conditicn but
shall first ofter the Leaver Shares to the Company or any individual replacing the Leaver
("Relevant Individual®} as directed by the Investors

If the Company or Relevant Individual (as approprnate) does not accept the offer referred
to in Article 1032 within 21 days of it being made or if the Company or Relevant
Indwidual (as appropnate) only accepts the offer in part, the Leaver Shares {or those not
taken up under Article 10 3 2) shall be offered to the Shareholders

Any Transfer Notice 1ssued under Article 10 3 1 shall specify only that the Sale Market
Value shall be such Market Value as i1s subsequently agreed or determined m

accordance with Arficle 12 1 and, for the purposes of Article 11, the Leaver and ther
Pnvileged Relations shall otherwise be treated as Sellers, and all the Leaver Shares of

15




11

112

113

the relevant class (or, if otherwise specified by Investor Direction, such smaller number of
Leaver Shares of the relevant class) shall otherwise be treated as the Sale Shares

1035 Unless otherwise provided by Investor Direction, on any person becoming a Leaver, any
consent or Transfer Notice reiating to a transfer of Shares by such Shareholder given
prior to that Shareholder becoming a Leaver shall immediately be revoked and no further
Transfer Notice shall be given or deemed to be given in respect of such Leaver Shares
except under Article 10 3 1

103.6 Unless otherwise provtded by an Investor Direction, no Leaver Shares shall, with effect
from the Leaving Date, confer any night to receive notice of, attend or vote at any general
meeting of the Company or meeting of the hoiders of Shares of the same class and such
Shares shall not be counted for the purposes of determining the total number of votes
which may be cast at any such mesting or for the purposes of a wntten resclution or a
written consent of any Shareholder or class of Shareholders (including a consent to short
notice) and the heolder of such Shares shall not be entitied to participate in any allotment
of Shares pursuant to Article 8 (provided that any such restrictions on the nights of such
Leavar Shares shall cease to apply upon the transfer of such Shares to a person who 1s
not a Leaver)

PRE-EMPTION RIGHTS
Transfer Notice

Except In the case of a transfer pursuant o, or that gives nse to the nghts granted to any
Shareholder under, Articles 10 or 13, a Shareholder who wishes to transfer any Shares (the
“Seller") shall give wniten notice to the Company copied to the Investor Directors (a "Transfer
Notice") Each Transfer Notice shall (subject to Article 10 3 1n the case of a Leaver) -

1111 relate to one class of Shares only,

1112 specify the number and class of Shares which the Seller wishes to transfer pursuant to
that Transfer Notice (the "Sale Shares");

1113 specify the identity of any person to whom the Seller wishes to transfer the Sale Shares,
if any,

1114 specify the Sale Market Value at which the Seller wishes 1o transfer the Sale Shares,

1115 be deemed to constitute the Company as the Seller's agent for the sale of the Sale
Shares at the Sale Market Value in the manner prescribed by these Articles, and

1116 notbe vaned or cancelled without Investor Consent
Total Transfer Condition

The Seller may provide In the Transfer Notice that, unless buyers are found for all of the Sale
Shares (and all of the Sale Shares refarred to in any other Transfer Notice(s} served by the Seller
on the same date), he shall not be bound to transfer any of such Shares ("Total Transfer
Condition") and any such provision shall be binding on the Company Notwithstanding the other
provisions of this Article, if the Transfer Notice contains a Total Transfer Condition the Company
may not make any allocation of Sale Shares unless and until it has found buyers for all such
Shares

Offer Notice

1131 The Company shall on the Business Day which 1s 10 Business Days after the date of the
Transfer Notice, give notice in wnting to each of the Shareholders of the relevant class,
being for such purposes each Shareholder registered as such on the date of service or
deemed service of the Transfer Notice (other than the Selier and any Shareholder who
has served or is deemed to have served a Transfer Notice which s still outstanding) (a




1132

1133

1134

1136

1136

1137

"Relevant Shareholder") offering for sale the Sale Shares at the Sale Market Value (an
"Offer Notice")

The Offer Notce shall include the details set out in the Transfer Notice and specify the
basis on which the Sale Shares will be allocated and that each Relevant Shareholder
shall have a peniod of 15 Business Days from the date of the Offer Notice within which to
apply for some or all of the Sale Shares (the "Expiry Date")

It shall be a term of the offer pursuant to a Transfer Nobce that, if Reievant Shareholders
of more than one class apply for some or all of the Sale Shares, the Saie Shares shall be
treated as having been offered, first, to all Relevant Shareholders holding Shares of the
same class as the Sale Shares i pnonty to any other class of Sharsholder and
thereafter, to the extent that all of the Sale Shares have not been applied for by such
class of Relevant Shareholder (after the application of Articles 11 34 and 11 3 5), the
Sale Shares shall be treated as having been offered to all of the Relevant Shareholders
holding the class of Shares shown in the ine relevant to the class of Sale Shares in
column (2) below tn that order of priority -

(1) (2)
Excess Shares Offered to
A Ordinary Ordinary
Ordinary A QOrdinary

It shall be a further term of the offer that, if there are applications from any class of
Relevant Shareholder for more than the total number of Sale Shares availlable to that
class of Relevant Shareholder such Sale Shares shall be treated as betng offered among
such class of Relevant Shareholder in proporhion {as nearly as may be) to ther existing
holdings of Shares of the class to which the offer Is treated as having been made (the
“Proportionate Allocation”) (subject to the maximum number of Sale Shares applied for
by each Relevant Shareholder) However, in his application for Sale Shares a Relevant
Shareholder may, If he so desires, indicaie that he would be wilhng to purchase a
particular number of Sale Shares in excess of his Proportionate Allocation ("Extra
Shares")

In respect of each class of Relevant Shareholder to whom the Sale Shares are offered,
the Company shall aliocate the Sale Shares as foliows -

(a) if the total number of Sale Shares apphed for s equal to or less than the
avallable number of Sale Shares, each such Relevant Shareholder shall be
allocated the number apphied for in accordance with his appitcation, or

(b) if the total number of Sale Shares apphed for s greater than the avarlable
number of Sale Shares, each such Relevant Shareholder shall be allocated his
Proportionate Allocation or such lesser number of Sale Shares for which he has
applied and if there are then any unallocated Sale Shares, such Sale Shares
shalt be allocated to each Relevant Shareholder who has appled for Extra
Shares (subject to the maximum number of Extra Shares apphed for) provided
that if there are insufficient unallocated Sale Shares to meet such applications,
among those Relevant Shareholders applying for Extra Shares in such
proportions as equal (as nearly as may be} the relative proportions of all the
Shares of the relevant class held by such Relevant Shareholder

Allocations of Sate Shares made by the Company in accordance with this Article 11 shali
constitute the acceptance by the Relevant Shareholders to whom they are allocated of
the offer to purchase such Sale Shares on the terms offered to them

If ali the Sale Shares are not sold under the pre-emption provisions contained in Article 8,
the Company shall (forthwith upon the exhaustion of such provistons) so notify the Seller
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and the Seller shall not, without the pnor sanchon of the Board {with Investor Consent),
be entitled to sell any of the Sale Shares for which no buyer has been found (unless
required or entitled to sell in accordance with Article 13)

The pre-emption provisions of sechion 561 and section 562 of the Act shall not apply to any
aliotment of Ordinary Shares pursuant to a share option scheme established In accordance with
clause 13 of the Investment Agreement (the "Share Option Scheme”) nor shall they apply in
relation to transfers to Privileged Relations or to a member of the A Defined Group

TRANSFER ARRANGEMENTS

Sale Market Value

211

Save as otherwise provided n these Articles, the Market Value per Share (or Market

Value per Share of each diffsrent class held) applicable on a transfer of Shares (the “Sale
Market Value") shall be -

(a) n the case of a Good Leaver, the higher of Market Value or £103 96,
(b} in the case of a Bad Leaver, the nominal value,
{c) in the case of an Intermediate Leaver, as follows,
Proportion of Proportion of
Leaver Shares to be | Leaver Shares to be
Date of becoming an Intermediate Leaver sold at nominal sold £103.96 per
value share

On or pnor to the date which falls 8 months after 50% 50%

the Adoption Date

After 6 months post Completion but before the 25% 75%

date which falls 24 months after the Adoption

Date
(d) in the case of any other transfer pursuant to Articie 12 1, the Market Value

stated to be the Sale Market Value in such Transfer Notice

1212 Where a Leaver Is an Intermediate Leaver, any Shares that have been issued to a Leaver
under the Share Option Scheme within 24 months of the date of the Investment
Agreement shall not be treated in accordance with Article 121 1 (c) above and will be
sold at nominal value

1213 The Market Value shall be such Market Value that 1s, within the penod of 10 Business
Days after the Trigger Date, agreed by the Board (with lnvestor Consent) and the Leaver
to be the Markst Value or, falling such agreement, such Market Value as 1s determmed by
an independent Expert pursuant to Article 12 1 4,

1214 If the Market Value falls to be determined by an Independent Expert -

{a) the Company shall within 20 Business Days after the Tngger Date instruct the
Independent Expert to determine the Market Value on the basis which, i their
opinion, represents a Market Value far the Leaver's Shares at the Leaving Date
as between a wilhng seller and a willing buyer and, in makng such
determination, the independent Expert shall not take account of whether the
Leaver's Shares compnse a majonty or menonty interest in the Company or the
fact that their transferability is restnicted by these Articles or otherwise,
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(b} the Independent Expert shall certify the Market Value as soon as possible after
being mstructed by the Company and, mn 5o certifying, the independent Expent
shall be deemed to be acting as an expert and not as an arbitrator and the
Artrtration Act 1896 shaill not apply,

(©) the cerbficate of the independent Expert shall, m the absence of clear or
manifest error, be final and binding for the purposes of these Articles, and

(d) the Company shall procure that any certificate required hereunder 1s obtained
with due expedition and the cost of determining the Market Value and obtairung
such certificate shall be borne by the Company unless -

n such an arrangement would not be permitted by the Act, or

{i) the Market Value as determined by the Independent Expert 15 not
more than 110% of that Market Value (i any} which the Board (with
Investor Consent) had previously notfied to the Leaver as being in its
opinion the Market Value,

in which event the cost shall be borne by the Leaver

Completion Notice

1221

1222

1223

1224

Where a Transfer Notice has been served or deemed to have been served then within 5
Business Days of either the allocation of all the Sale Shares pursuant to Article 11 or
(where not all Sale Shares are so allocated) the Expiry Date, the Company shall give
wntten notice to each Offaree and the Selling Shareholder setting out the number of Sale
Shares (of each class) allocated to the Offeree, the aggregate Market Value payable
therefor, the Sale Market Value and the name and address ot the Offeree (each a
"Completion Notice")

Completion of the sale and purchase of the Sale Shares shail take place within 5
Business Days of the date of service of the Completion Notice whereupon the Seller
shall, subject (save where the Offeree 1s the Company) to payment by each Offeree to
tha Company on behalf of the Seller of the Market Value due In respect thereof, transfer
the Sale Shares to the Offeree as specified n the Completion Notice and deliver the
relevant share certificate(s) to the Company Provided it has received the relevant share
certificate(s} and duly executed stock transfer form(s), the Company shall release and
pay to the Seller the purchase monigs for the Sale Shares

If the Seller defaults in transfernng any Sale Shares pursuant to Article 12 22 o any
Ofteree ar Offerees, the Company may hold the relevant purchase mongy recewved from
the Offeree(s) and may nominate some person to execute a stock transfer form or forms
in respect of such Sale Shares in the name of and on behalf of the Seller On receipt of
the relevant Seller's share certificate (or an indemnity in a form reasonably satsfactory to
the Company) the Company shall release and pay to the Seller the purchase monies for
such Sale Shares As secunty for its obltigations under this Article 12 2 3 and the other
Articles, each holder of Shares hereby wrevocably appoints the Company as its agent 1o
execute and deliver any document and to take any action in its own name and on its own
behali which 1t i1s required 1o execute or take under these Articles together with any other
documents or actions necessary or desirable in connection with such obligations

Following stamping of any stock transfer form(s) executed by the Seller or on its behalf in
accordance with Arlicles 12 2 2 or 12 2 3, the directars shall register the transfer(s) The
Company's receipt for any purchase morues received under Articles 12 2 2 shall be a
good discharge to the Offeree(s) and the Company shail hold any such purchase monies
on trust for the Seller and the Company shall not pay any interest to the Seller or Offeree
nor be under any obhigation to pay any such interest (which shall be for the benefit of the
Company) After the name of an Offeree has been so entered in the register of
members, the transfer shall be vakdly registered
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TAG ALONG AND DRAG ALONG RIGHTS

Tag Along

1311

1312

1313

1314

If at any time one or more Shareholders (the "Proposed Sellers®) propose to sell in one
or a sernes of retated transactions, a majonty In nominal value of the Shares (the
*Majority Holding®) (the “Proposed Sale®) other than pursuant to Aricle 10, the
Proposed Sellers may only sell the Majonty Holding If they comply with the provisions of
thus Article 131

In the event that the Proposed Sale means that there will be a change of control of the
Company (e over 50% of the Shares are being sold to the Proposed Transferee) then the
Proposed Sellers shall procure the making, by the proposed transferee of the Seller's
Shares (the "Proposed Transferee”), of a Come Along Offer to all of the other holders of
Shares Every holder or recipient of such offer, on receipt of a Come Along Offer, shall
be bound within 10 Business Days of the date of such offer {which date shail be specified
theremn) erther to accept or reject such offer n writing {(and in default of so doing shall be
deemed to have rejected the offer) Until such Come Along Offer has been made and
completed the Board shall not sanction the making and registration of the relevant
transfer or transfers

The provisions of Article 13 1 2 shall not apply to any transfer of shares pursuant to
Article 10

“Come Along Offer” means an unconditional offer, open for acceptance for not less than
10 Business Days, to purchase shares held by the recipients of a Come Along Offer or
shares which recipients may subscribe free from all hens, charges and encumbrances at
a Market Value per share squal to the highest Market Value per share (exclusive of
stamp duty, stamp duty reserve tax and commission) paid or to be paid by any Proposed
Transferee to one or more of the Proposed Sellers for Shares as part of the transaction or
senes of transactions

Drag Aleng

1321

1322

1323

1324

in these Articies a "Qualifying Offer® shall mean an offer on arms length terms in writing
by or on behalf of a bona fide purchaser (the "Offeror") for the entire equity share capital
in the Company not already owned by the Offeror or persons connected with the Offeror

If 75% of the Shareholders including the Investors (each the "Accepting Shareholders"
as the case may be) have indicated in wniting to the Company they wish to accept the
Qualifying Offer (and they are, i fact, able to accept such Qualifying Offer), then the
provisions of this Article 13 2 shall apply

The Accepting Shareholders shall give wrtten notice to the remaining holders of the
equity share capital (the "Other Shareholders®) of ther wish to accept the Qualifying
Offer and shall thereupon become entitled to transfer therr Shares to the Offeror (or his
nominee) on the terms of the Qualifying Offer and the Other Shareholders shall
thereupon become bound to accept the Qualifying Offer and to transfer their Shares to
the Offeror (or his nominee) with full title guarantee on the date specified by the
Accepting Sharehoiders

If any Other Shareholder shall not, within five Business Days of being required to do so,
execute and deliver such documents and take such other action necessary or desirable In
connection with the transfer (including executing and delivenng stock transfer form(s) in
respect of the Shares held by him and delivening the certificate(s) In respect of the same
{or a suitable indemnity in hieu thereof)), then any Accepting Shareholder shall be entitled
{as such other Shareholder's agent) to execute, and shall be entitled to authorise and
Instruct such person as he thinks fit to execute any such documents and take any such
other action on such Other Shareholder's behalif and, against receipt by the Company (on
trust for such Shareholder) of the consideration payable for the relevant Shares, deliver
such stock transter form{s) and certificate(s) or Indemnities to the Offeror (or his nominee)
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142

15

151

152

and the directors shall register such Offeror {or his nomines) (or any such other
documents) as the holder thereof and, after such registration, any such transfer shall be
vahdly registered The Company shall not pay nor be under any obligation to pay any
interest to any Other Shareholdar (or Offerot) on any such consideration held on trust by
the Company for any Other Shareholder (and any such mterest shall be for the benefit of
the Company) The Company shaii pay to the Other Shareholder any such consideration
held by the Company following receipt of the relevant share certificates

COMPLIANCE

Far the purpose of ensunng compliance with the transter provisions of these Articles, the Company
shall immediately on an Investor Direction and may with Investor Consent require any Leaver or
other Sharehelder to procure that

1411 he,or
1412 any proposed transferee of any Shares; or

14 1.3 such other person as Is reasonably believed to have mformation and/or evidence relevant
to such purpose,

provides te the Company any information and/or evidence relevant to such purpose as maybe
reasonably requested and until such information and/or evidence s provided the Company shall
refuse to register any relevant transfer (otherwise than with Invester Consent)

Each holder of Ordinary Shares from time to ttme hereby irrevocably appoints the Company as his
agent {with the power to appoint any member of the Board as a substitute and o delegate to that
substitute all or any powers hereby conferred, other than this power of substitution, as if he had
been onginally appointed by this authorty} to give effact to the provisions of these Articles and the
Investment Agreament

GENERAL MEETINGS
Calling Meetings

1511 The dwectors may call general meetings and may be required to call a meetng by the
Shareholders pursuant to the prowvisions of the Act

1512 General meetings shall be called by at least fourteen clear days' notice but a general
mesting may be called by shorter notice if it 15 so agreed by a majonty in number of the
Shareholders having a right to attend and vote being a majority together holding not less
than ninety per cent in nominal value of the Shares giving that rght

1513 The notice shall specify the time and date and place of the meeting and the general
nature of the business to be transacted and shall include a statement of nghts in
accotdance with sectian 325 of the Act

1514  Subject to the provisions of the Articles and to any restrictions imposed on any Shares,
the notice shall be given to all the Shareholders, to directors and the auditors and
{provided the Company has been notified of theirr entittement) to all persons enttled to a
Share in consequence of the death or bankruptcy of a Shareholder

1615 The accidental omission to give notice of a meeting to, or the non-recetpt of notice of a
meeting by, any person entitled to receive notice shall not invakdate the proceedings at
that mesting

Quorum

No business other than the appoiniment of a chasrman of the measting is to be transacted unless a
quorum is present The quorum shall be two persons enttled to vote upon the business of the

2t




163

154

1556

156

meeting (who may be present in person, by proxy or by a duly authonsed representative), provided
always that -

1521 no quorum shall be present unless at least 2 of the Investors are present at the meeting
(whether in person, by proxy or by a duly authonsed representative), and

1522 where the Company has a single Shareholder, the quorum shall be one person entitted to
vote at the meeting (being a Shareholder, a proxy or duly authonised representative)

Poll Votes

The following sub-paragraph (e) shail be added to the end of regulation 44(2) of the Model
Articles -

"(e) a person or persons representing Shares confernng a right to vote on the resolution, being
Shares on which an aggregate sum has been paid up equa!l to not less than one tenth of the
total sumn pard up on all the Shares conferring that right.”

Proxies

1541 A proxy notice (and any evidence of the authorty of the person executng it on the
appointors behalf) may -

(a) in the case of a proxy notice (and any evidence) in hard copy form, be
deposited at the registered office or the address specified In the notice of
meeting or 1n any instrument of proxy relating to the meeting sent out by the

Company, at any hme before the holding of the meeting (or adjourned meeting),
ar

(b) m the case of a proxy notice {(and any ewidence) sent by electronic means, be
received at any address provided for the purpose of receiving communications
sent by electroric means and specified in the notce of meeting, in any
instrument of proxy relating to the meeting sent out by the Company or in any
communication by electronic means sent out by the Company inviting the
appaintor to appoint a proxy relating to the meeting, at any time before the
hoiding of the meeting {or adjourned meeting},

1542 Termmnation of the authonty of a person to act as proxy must be notifted to the Company
n writmg

Votes of Shareholders

15651 In the case of jomnt holders of Shares only the vote of the senior holder who votes (and
any proxies appointed by him) may be counted by the Company and sénionty shall be
determined by the order in which the names of the joint holders appear in the register of
members A Shareholder in respect of whom an order has been made by any court
having junisdiction (whether in the United Kingdom or elsewhere) in matters concerning
mental disorder may vote, whether on a show of hands or on a poll, by his recewer,
curator borys or other parson authorsed in that behalf appointed by that court, and any
such receiver, curator bonis or other person may, on a poll, vote by proxy

1552 No Shareholder shall vote at any general meeting or at any separate meeting of the
hoiders of any class of shares in the Company, etther in person or by proxy, i respect of

any Share held by him unless all moneys presently payable by him in respect of that
share have been paid.

Chainng General Meetings

Regutation 39 of the Model Articles shall be modified by the substitution of the words "Chairman of

the Board" in place of the word "chairman” each time it appears in regutation 39(1) and the first ine
of regulation 39(2)
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DIRECTORS

Number of Directors

The number of directors (including the Investor Directors but excluding alternate directors) shall not
be less than two

Appointment and removal of Directors

1621

1622

1623

1624

1625

The directors may with Investor Consent appoint a person who is willing to act to be a
director, either to fill a vacancy or as an addittonal director

No director shall be required to vacate his office as a Director, nor shall any person ba
ineligible for appointment as a Director, by reason of his having attained any paiticular
age

The office of a director shall be vacated if -

(a) he ceases to ba a director by virtue of any proviston of the Act or these Articles
(including Article 16 2 4) or he becomes prohihited by law from being a director
of a company, or

(b) he becomes bankrupt or makes any arrangement or composition with his
credifors generaliy, or

{c) he 1s, or may be, suffering from mental disorder and either -
)] he 1s admitted te hospital in pursuance of an application for admission

for treatment under the Mental Health Act 1983, or, in Scotland, an
applicationr for admrssion under the Mental Health (Scotland) Act
1960, or

(n by reasons of his mental health, a court makes an order which wholly
or partly prevents that director from personally exercising any powers
or nghts he would otherwise have, or

(d) he resigns his office by notice in writing to the Company, or

(&) he 1s convicted of a cnminal offence (other than a motonng offence or senes of
motoring offences not resulting in disqualfication} and the directors resolve that
he be removed from office, or

{f) in the case of a person who Is also an employee of the Company or angther
Group Company, he ceases to be such an employee without so remaiming an
employee of any other member of the Group, or

(g) he shall for more than six consecutive months have been absent without
permission of the directors from meetngs of directors held during that penod
and the directors resolve that he be removed from office, or

{n) (save in the case of an Investor Director) all the other directors unamimously
resolve that he be removed from office

In addition and without prejudice to the prowistons of section 168 of the Act, the Company
may by ordinary resolution (whether at a general meeting or in writing and without special
notice) remove any director (other than an investor Director) befare the expuration of his
period of office and may by ordinary resolution (whether at a general meeting or in wnting
and without any special notice) appoint another director in his place

In any case where, as a result of death or bankruptcy, the Company has no sharehoiders
and no directors, the person entitled to the Share(s) of the last shareholder to have died
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1626

or to have a bankruptey order made against hum has the nght, by notice n wnting, to
appoint a natural person who 1s willing to act and 1s permitted to do so, to be a director

Subject to the provisions of the Act, the directors may appoint one or more of ther
number to the office of managing director or to any other executive office under the
Company and may enter wito an agreement or arrangement with any dwector for his
employment by the Company or for the provision by hm of any services outside the
scope of the ordinary dutes of a director Any such appointment, agreement or
arrangement may be made upon such terms as the directors determine and they may
remunerate any such director for his services as they think it Any appointment of a
director to an executive office shall terminate if he ceases to be a director but without
prejudice to any claim to damages for breach of the contract of service between the
director and the Company

Alternate Directors

1631

1632

1633

1634

1835

16386

Any director {other than an alternate director} may appoint any other director, or (without
prejudice to Article 16 3 6} any other person approved by resolution of the directors and
willing to act, to be an alternate director and may remove from office an alternate director
s0 appointed by him

An alternate director shall be entitled to receive notice of all meetings of directors and of
all meetings of committees of diwectors of which his appointor is a member, o attend and
vote at any such mesting at which the director appointing him 1s not personally present
and generally to perform all the functions ot hus appointor as a director in his absence but
shall not be entitled to receive any remuneration from the Company for his services as an
alternate director A director who 15 aiso an alternate shall be entitled in the absence of
his appomntor to a separate vote on behalf of his appointor in addion to fus own vote

An alternate director shall cease 1o be an aiternate director f -

(a) his appointor ceases 10 be a director, but, if a director retires but 1s reappointed
at the meeting at which he retiras, any appaintment of an alternate dwector
made by him which was n force immediately prior to his retirement shall
continue after his reappomntment, or

(b) if any matter occurs In relation to the alternate which If it occurred in relation to
his appaintor would result in the termination of the appointor's appointment as a
director

Any appointment or removal of an alternate director shall be by notice in writing to the
Company signed by the director making or revoking the appointment or in any other
manner approved by the directors

Save as otherwise provided in the Articles, an alternate director shall be deemed for all
purpeses to be a director and shall alone be responsible for his own acts and defaults
and he shall not be deemed to be the agent of the director appointing him

An Investor Director shall be entitled to appoint any person wiling to act, whether or not
he (s a dwector and including any person then acting as an alternate director for another
Investor Director, to be his alternate director The appointment of an alternate director by
an investor Director shall not require approval by a resolution of the directors or Investor
Consent and an appointment of alternate director by any other director of the Company
shali not be made without investor Consent

Proceedings of Directors

1641

1642

Meetings of the Directors should take place at least every six weeks or at such other
frequency as shall be agreed by al! of the Investors

Notice of every meeting of the directors shall be given to each director -
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1644

1645

1646

1647

(a) at any address in the United Kingdom supplied by him to the Company for that
purpose whether or not he 1s present in the United Kingdom, or

(b) at any address for sending communications by electroric means supplied by
him to the Company for that purpose,

provided that any director may waive notice of any meeting either prospectively or
retrospectively by notice to the Company and if he does so it shall be no objection to the
vahdity of the meeting (or any business conducted at it} that notice of the meeting was not
given to him Not less than 5 Business Days prior notice of a Board meeting shali be
given (subject to regulation 48(3) of the Model Articles) unless the requirement for notice
Is waived by the directors or otherwise agreed by fnvestor Consent or, dunng a Matenal
Default Period, required by Investor Direction

Notices of meetings of the directors shall be given 1n writing

Regulation 11 of the Model Articles (as modified) shall be subject to Articles 1645, 16 5
and 16 6 and shall be modified by the substitution of the following words in place of the
words in regulation 11(2) -

"The quorum for directors’ meetings is three and the Investor Directors must be
present except where the relevant Investor Director has consented in writing to the
meseting going ahead withou! hirn and a person who holds office only as an
alternate shall be counted in the quorum unless his appointor is present "

Any director including an aiternate director may participate in a meeting of the directors or
a committee of the directors of which he 1s a member by means of a conference
telephone or simifar communications equipment whereby all persons participating in the
meeting can hear each other and participation 1in a meeting in this manner shall be
deemed to constitute presence 1n person at such mesting and, subject to these Articles
and the Act, he shall be entitled to vote and be counted in a quorum accordingly Such a
meeting shall be deemed to take place where the largest group of those participating 1s
assembled or, if there 1s no such group, where the director chairing the meeting then 1s or
where the directors decide

If dunng any mesting of the Board during a Materal Default Period, subject to Articles
16 4 4, 16.6 4(b) and 16 6.4{(c) but notwithstanding any other provision of these Articles -

{a) any of the Investor Directors votes against any resolution put to that meeting,
that resolution shall be deemed not to have been carned notwithstanding that
the number of votes cast in its favour exceeds those cast aganst it and
notwithstanding any of the other provisions of these Articles or any regutation
of the Model Articles to the contrary, and

(s)] any of the Investor Directors votes i favour of any resolution put to that
meeting, that resolution shall be deemed to have been carried notwithstanding
that the number of votes cast against such resclution exceeds those cast In its
favour and notwithstanding any of the other provisions of these Articles or any
regulation of the Model Articles to the contrary

A resolutions in wnting signed by all the directors entitted to receive notice of a meeting of
directors or of a commuttee of directors shall be as valid and effectua! as it if had been
passed at a meeting of directors or (as the case may be) a commuttee of directors duly
convened and held and may consist of several documents in the ike form each signed by
one of more directors, but a resolution signed by an alternate director need not also be
signed by his appointor and, if it is signed by a director who has appointed an alternate
director, it need not be signed by the alternate director in that capacity Regulation 7 of
the Model Articles shall be modified by the substitution in reguiation 7{1) of the words
"Article 16 4 7" in place of "article 8
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1648 Minutes of meetings of the Board shall be prepared and circulated as soon as practicable
and circulated to each director not more than 20 Business Days after the meeting and
regulation 15 of the Mode! Articles shalf be modified accordingly

165 Transactional Conflicts

1651 Subject to the provistons of the Act and provided that he has disclosed to the directors
the nature and extent of any material interest of hus, a director notwithstanding his office -

(a) may be a party to or otherwise interested in any transaction or arrangement with
the Company or in which the Company is In any way interested,

{b} may be a director or other officer of or employed by or be a party to any
transaction or arrangement with or otherwise interested in any body corporate
promoted by the Company or in which the Company 1s in any way interested,

(c) may (and any firm or company of which he 15 a partner or member or director
may) act in a professional capacity for the Company or any body corporate in
which the Company 1s in any way interested,

(Q) shall not by reason of his office be accountable to the Company for any benefit
which he derives from such office service or employment or from any such
transaction or arrangement or from any interest in any such body corporate and
no such transaction or arrangement shall be liable to be avoided on the ground
of any such interest or benefit, and

{e) shail, subject to Articles 1652 and 16 6 4, and the terms of any authonisation
under Ariicie 16 be enbitted to vote and be counted in the quorum on any
resolution concerning a matter in which he has direct or indirectly an mterest or
duty

1652 Forthe purposes of Article 16 51 -

(a) a generai notice to the directors that a director 1s to be regarded as having an
interest of the nature and extent specified i the notice n any transaction or
arrangemaent 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,

(b) an nterest of which a director 1s not aware and of which it 1s unreascnable to
expect him to be aware shall not be treated as an interest of his, and

(¢} an interest of a person who 1s for any purpose of the Act (excluding any
statutory modification not in force when these Arlicles were adopted) connected
with a director shall be treated as an interest of the director and in relation to an
alternate director an interest of his appointor shall be treated as an interest of
the alternate director without prejudice to any interest which the alternate
director has otherwise

166 Authorisation of Situational Conflicts

1661 To the fullest extent possible by law and subject to the other provisions of the Articles, for
the purposes of section 180(4)(a) of the Act, any director (including the Investor
Directors) shall be authonised i respect of the Pre-Authonsed Situations and the Investor
Directors shall be authorised in respect of the Pre-Authonsed Investor Director Situations
provided that the Board (with Investor Consent} may revoke, or make subject to such
terms and conditions as it thinks fit any such authonsation

1662 To the fullest extent permitted by law and subject to the other provisions of these Articles,
the directors (for the purposes of section 175(4)(b) of the Act) and the Company by
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1663

1664

1665

1666

ordinary resolution {for the purposes of section 180(4){(a) of the Act) may authonse any
Conflict Situation

Any authorisation under 16 6 2 shall -

(a) be subject to Investor Consent (save where the authonsation relates only to one
of more Investor Director(s)),

{b) be on such terms and conditons as may be set out in such Investor Consent or
(it the authorisation relates only to one or more Investor Directors), as resolved
by the Company or the Board {and any such terms and conditions may be
revoked or vaned by Investor Consent or resclution of the Shareholders or
relevant directors as appropnate),

(c) extend to any actual or potential Conflict Stuation which may reasonably be
expected to anse out of the matters expressly authorsed

Notwithstanding Articles 16 4 4, and 16 4 6 (and without prejudice to Article 16 6 5(a)), at
any mesting of the directors where the authonsation of a Conflict Situation pursuant to
Article 16 6 2 1s being considered -

(a) where the Conflict Situation does not relate to all investor Directors, the quorum
shall be two and shali include the non-conflicted Investar Director(s),

(b whare the Confhct Situation relates to all Investor Directors the quorum shall be
two and shail not include any director to whom that Conflict Situation relates but
shall include any Chairman of the Board unless he 1s also so interested, and

(c) any resolution of the directors authorising the Conflict Situation can only be
passed where any directors to whom that Conflict Situation relates do not vote
or would have been passed without counting the votes of any such interested
director who votes

Subject 1o authorisation of a Conflict Situation in accordance with these Articles {including
under Article 166 1) and any terms or conditions applying to such authorisation, a
director -

(@) may count in the quarum for and vote at any meeting (or part of a meeting} of
the Board at which the authonsed Conflict Situation s considered (and may
recoive notices of and documents and information relatng to such
mestings/parts of meetings),

(3)] shall not be required to disclose to the Company any confidential information
obtained as a result of the authornsed Confict Stuation (save where also
lawfully obtained as a result of s position as a director of the Company) where
do so would result in the director breaching a duty of confidentiality owed as a
result of or in relation to the authonsed Conflict Situation,

(c) shall not be accountable to the Company for any benefit he (or a person
connected with im) denves from any matter relating to the authonsed Conflict
Sitvation and any contract or arrangement relating to the Conilict Situation shall
not be liable to be avoided on the ground of any such benefit

Where proposals concerning the authorisation by the directors of Conflict Situations of
two or moere directors under Article 1662 are under consideration, such directors'
interests may be divided and considered separately for each director and each such
director may form part of the quorum and vote n relation to each resoluton except any
resolution(s) concerning his own Conflict Situation(s) (provided he is not otherwise
precluded from voting or forming part of the quorum)
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173

17 4
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191

1667 Each director shall comply with any obligations imposed on him pursuant to any such
authonsatton {whether by the directors, the Shareholders or as set out In the relevant
investor Consent)

1668 For the purposes of this Article 16 6 -

{a) any reference to a conflict of interest includes a conflict of interest and duty and
a conflict of duties,

(b) an interest of a person connected with a director for the purposes of the Act
shall be treated as an nterest of the director, and

(c) an imterest of the appaintor of an alternate director shail be treated as an
interest of the alternate director (together with any interest which the alternative
director has otherwise)

INVESTOR DIRECTORS AND OBSERVER

Notwithstanding any other provisions of these Articles, sach of the Investors shall ba enttled by
notice n writing ta the Company to appoint as a director of the Company ane persan {(an "lnvestor
Director”) and at any time and from time to time to remove from office In like manner such person
so appomted and to appomt another person in his place {(such appointment, replacement or
removal to have effect otherwise as set out in such notice) The reasonable expenses of the
Investor Directors shall be payable by the Company  In the event that the Company estabhishes a
subsidiary upon request by any of the Investors the Company shall also procurs that, any or all of
the Investor Directors be appointed director to any subsidiary of the Company

Finance Yorkshire Equity L P and IP2IPO may agree to appont one Investor Director to represent
their jomt investors (the "Joint Investor Director") Where the Joint Investor Director 1s appointed
then the Joint Investor Director will have two votes tn respect of any resolutions presented to the
Board Erher of Finance Yorkshire or IP2IPQ may at any tme withdraw therr appointment of such
Jomt Investor Director and appoint their own Investor Director under Article 17 1 at which time the
Jaint Investor Directar shall become the Investor Director for the other lnvestor

On any resolution to remove any Investor Director appointad by the Investors and the A Ordinary
Shares shall together carry at least one vote m excess of 75% of the votes exercisable at the
general meeting at wihich such resolution 1s proposed

Each Investor shall have the nght to designate one representative to attend, as an observer, and
speak but not vote at all meetings of the directors and at all meetings of all committegs of the
directors Such representatives will be entitled {0 receive all wnitten matenals and other information
aiven to the directors and to members of the commiitees of the directors in connection with such
meetings at the same time as those matenals or information are gwven to the directors or, as the
case may be, to such members Such person may be designated by notice In wiiting to the
Company and may be replaced or removed at any time and from time to time in ike manner (such
designation, replacement or removal to have effect as otherwise set out in such notice).

CHAIRMAN OF THE BOARD AND SECRETARY

The Board shall with the consent of the Investor have the night at any time and from tme to tme to
appoint any person as Charrman of the Board and shall have the night with the consent of the
Investor to remove trom the office of Chairman of the Board any person appointed by it pursuant to
this Article and to appoint another person as Charrman of the Board i his or her place {such
appointment or removal to have effect as otherwise set out in such notice)

DIVIDENDS

Regulations 30(1) to 30{4) (inclusive) of the Model Articles shall be subject to Article 4 3 (and
regulations 30(5) to 30(7) shall be disappled)
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20

201

202

203

204

21

211

Except as otherwise provided by the nights attached to Shares, all dividends shall be declared and
paid according to the amounts pard up on the Shares on which the dividend 15 paid  All dividends
shall be apportioned and paid proportionately to the amounts pard up on the Shares dunng any
penod or portions of the panod n respect of which the dividend s paid, but, if any share 1s 1ssued
on terms providing that it shall rank for dividend as from a particular date, that share shali rank for
dividend accordingly

MEANS OF COMMUNICATION TO BE USED

Any notice to be given to or by any person pursuant to the Articles (other than a notice calling a
meeting of directors) shall be in wniting to an address for the tirme being notified for that purpose to
the person giving the notice

The Company may give any notice to a Shareholder either by hand or by sending it by post In a
prepaid envelope addressed to the Shareholder at his registered address or by leaving it at that
address or by sending by electronic means to an address for the tune being notified by the
Shargholder to the Company for the purpose of sending communications by electronic means In
the case of joint hoiders of a Share, all notices shall be given to the joint holder whose name
appears first in the register of members in respect of the joint holding and notice so given shalil be
suffictent notice to all the joint holders

A Shareholder present, either in person or by proxy, at any meeting of the Company or of the
holders of any class of Shares in the Company shall be deemed to have receved notice of the
mesting and, where requisite, of the purposes for which it was callad

Proof that an envelope contaning a notce was properly addressed, prepawd and pasted in
accordance with the Articles shall be conclusive evidence that that the notice was given  Proof that
a notice given by electronic means was properly addressed in accordance with the Articles shall be
conclusive evidence that the notice was given A notice shallf be deemed to be given at the
expiration of 48 hours after the envelope containing it was posted or, in the case of a notice given
by electronic means, at the expiration of 24 hours after the time it was sent For the purposes of
this Article no account shall be taken or any day or any part of a day that 1s not a Business Day

DIRECTORS INDEMNITIES AND INSURANCE

Subject to Articte 212, but without prejudice to any indemnity to which a Relevant Officer 18
otherwise entitled -

2111 each relevant officer shail be indemnified out of the Company's assets against all costs,
charges, losses, expenses and habilities incurred by him as a Relevant Officer -

{a) in the actual or pumported execution and/or discharge of tus duties, or in relation
to them, and
{b) in relation to the Company's (or any Associated Company's) activities as trustee

of an occupational pension scheme (as defined in section 235(6) of the Act),

including (in each case) any hability incurred by him in defending any civil or cnminal
proceedings, in which judgment is given in his favour or in which he i1s acquitted or the
proceedings are otherwise disposed of without any finding or admission of any matenal
breach of duty on his part or in connection with any apphication in which the court grants
him, In his capacity as a relevant officer, relief from habilty for neghigence, default, breach
of duty or breach of trust in relation to the Company's (or any Associated Company's)
affairs, and

2112 the Company may provide any Relevant Officer with funds to meet expenditure incurred
or to be incurred by him in connection with any proceedings or application referred to m
Articte 21 1.1 and otherwise may take any action to enable any such Relevant Officer to
avotd incurred such expenditure



212

This Article does not authonse any indemnity which would be prohibited or rendered void by any
provision of the Companies Acts or by any other provision of law The directors may dectde to

purchase and maintain insurance, at the expense of the Company, for the benefit of any relevant
officer in respect of any Relevant Loss
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