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THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
-0f -

KEY BIDCO LIMITED

Application of model articles

The mode! articles of association for private companies contained in Schedule 1 to
The Companies (Model Articles) Regulations 2008 ("Model Articles”) as in force at
the date of adoption of these Articles shall apply to the Company, save insofar as
they are excluded or modified by, or are inconsistent with, the following Articles

In these Articles, reference to a particular Model Article is to that arlicle of the Model
Articles

Definitions and interpretation

The Model Articles shall apply as If the following paragraph were included in the list
of defined terms in Model Article 1-

“clear days: in relation to a period of a notrce means thai penod excluding the day
when the notice 1s deemed to be received (or, if earlier, received) and the day of the
meeting,”

and as if the following words were deleted from Model Article 41(5):

“(that is, excluding the date of the adjourned meeting and the day on which the
notice is given)-"

in these Articles the following words and expressions have the following meanings.
Act: the Companies Act 2006;

Articles: these articles of association of the Company, as amended from time to
time (and a reference to a particular Article is to that Article of these Articles);

Bad Leaver: an Employee who ceases to be an Employee, but is not a Good
Leaver;

Bankrupt: a person who (i) petittons for his own bankruptcy or is declared bankrupt,
or (i1} applies for an interim order under the Insolvency Act 1986, or (in) makes a
proposal for the adoption of a voluntary arrangement under the Insolvency Act
1986, or (iv) seeks a compromise of his debts with his creditors or any substantial
part of his creditors, or (v) takes any action or proceeding in any jurisdiction that has
an effect equivalent or similar ta any of the actions mentoned i (1) to (v},

2 42107336.10



T ——



bankruptcy: includes indwidual insolvency proceedings in a jurisdiction other than
England and Wales or Northern lreland which have an effect similar to that of
bankruptey,

B Ordinary Shares: together, the B1 Ordinary Shares and the B2 Crdinary Shares;

B Ordinary Shareholders: together, the B1 Ordinary Shareholders and the B2
Ordinary Shareholders,

B1 QOrdinary Shares: B1 ordinary shares of £0 001 each in the capital of the
Company,

B1 Ordinary Shareholders: the members holding B1 Ordinary Shares;

B2 Ordinary Shares: B2 ordinary shares of £0 025 each in the capital of the
Company;

B2 Ordinary Shareholders: the members holding B2 Ordinary Shares;,
Board: the board of directors of the Company;

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

Business Sale: the sale of substantially all of the business and assets of the
Company other than to a Group Company;

Company: Key Bidco Limited, a company incorporated in England and Wales with
company number 07832465, whose registered office is at Garnck House 161 High
Street, Hampton Hill, Hampton, Middlesex, TW12 1NG,

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

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

Controlling Shareholder: the registered holder for the time being of more than one
half by number of the Ordinary Shares including (for the avoidance of doubt) any
rmember holding all of the Ordinary Shares,

Cost: In respect of each Sale Share, the pnce (if any) paid for such Sale Share by
the relevant Employee on the first cccasion on which that Sale Share was acquired
by that Employee,

Deferred Shares: deferred shares of £0.001 or 0 025 each in the capital of the
Company,

Deferred Shareholders: the members holding Deferred Shares;
employee benefit trust: a trust established, with the prior written approval of an
Investor Director, for the purpose of enabling or facilitating transactions in shares

between, and/or the acquisttion of beneficial ownership of shares by, any or all of
the following persons.

3 42107336 10
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(2) the bona fide employees or former employees of the Company of another
Group Company, and

(b) the wives, husbands, civil partners, widows, widowers, surviving cwil
partners, children or stepchildren under the age of 18 of any such employees or
former employees,

Employee an individual who 1s employed by, or 1s a director of, the Company or
any other Group Company or an individual whose services are otherwise made
available to the Company or any other Group Company (and “employment” shall be
construed accordingly to include such an arrangement},

Excluded Transfer: a transfer made under Article 19.1.1 1,

Good Leaver. an Employee who ceases to be an Employee in a2ny of the following
circumstances:

(a) death;

{b} i health or permanent disability or becoming a person who lacks capacity (as
defined in 5.2 Mental Capacity Act 2005),

{c) redundancy;

(dy the sale or disposal of the subsidiary undertaking or business by which he 1s
employed (where as a result of such sale or disposal such person’s employer
15 no longer a Group Company),

{e) the termination of his employment as an Employee in circumstances which
did not justify summary dismussal without a payment in lileu of notice;

(f the termination of his employment as an Employee is agreed by the relevant
Group Company, or determined by a court or employment trbunal, to have
constifuted wrongful dismissal,

(@) n the case of any Employee who is not employed by a Group Company, the
terminabion of:

(i) his appointment as a director; or

(i} the arrapgement pursuant to which he makes services
available to the Group Company,

in either case, In circumstances which, had he been employed by a Group
Company, (A} would not have justified summary dismissal without a payment
in lieu of notice or (B) would have justfied summary dismissal without a
payment in lieu of notice by reason of the continued directorship or provision
of services being a breach of the rules of any authority or regulatory
organisation and such breach not (i) having been committed by the Employee
ar {u) being the fault of the Employee, or

(h)  itis otherwise determined by the Remuneration Committee that the Employee
1n question should be treated as a Good Leaver;

Group: the Company, its Holding Companies and its subsidiary undertakings from
time to time, or any of them as the context requires and *Graup Company” shall be
construed accordingly;

Hofding Company: has the meaning n section 1159 of the Companies Act 2006
{and Holding Companies shall have a corresponding meaning);

4 42107336 10
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Investors:
(a) Darwin Private Equity | LP,
(b) Darwin Private Equity Friends and Family Fund LP,

(c) any other person owning Shares (whether legally or beneficially} from time to
time as a result of a transfer in accordance with Article 19.1 1 1 where such
transferee has agreed to be bound by the Investment Agreement as an “investor”
(as defined in that Agreement); and

{d} any nominee or trustee holding Shares on behalf of any person falling within
paragraphs (a), (b} or (c) above;,

Investor Affiliate:
(a) a member of the same group as an Investor, or

(b)  where an Investor is, or holds shares as trustee or nominee for, or ctherwise
on behalf of, a partnership, unit trust or other fund (however constituted):

0] the hotders of units in, or partners in, or members of, or investors in, such
partnership, urit trust or fund;

(n}  a partnership, unit trust or fund which has the same general partner, manager
or adviser as such partnership, unit trust or fund, or whose general pariner,
manager or adviser 15 a member of the same group as the general partner,
manager or adviser of such partnership, unit trust or fund, or

()  a trustee or nominee for any such partnership, unit trust ar fund as is referred
to 1n paragraph (b) above;

Investor Director: shall have the same meaning as it has in the arlicles of
association of Topce, as amended from time to time;

IPO: the adrission of any of the 1ssued share capital of the Company to hsting on
the Official List of the UK Listing Authonty and to trading on the Main Market of
London Stock Exchange plc and such admission becoming effective or the grant of
permission for any Shares to be dealt in on any other recognised investment
exchange (as defined in section 285 of the Financial Services and Markets Act
2000} or any other public securities market and such permussion becoming
effective,

member: a person who ts the holder of a share; and

Midco: Key Midco Limited, 2 company Iincorporated in England and Wales with
company number 07882099, whose registered office is at Garrick House 161 High
Street, Hampton Hill, Hampton, Middlesex, TW12 1NG,

Nominee: any person holding shares as nominee or otherwise on trust for the
Centrolling Shareholder,;

Ordinary Shares: ordinary shares of £0.001 each n the capital of the Company;
Ordinary Shareholders: the members holding Ordinary Shares,

Prescribed Consideration: the consideration {whether in shares, securities or
otherwise in any combination} per B Ordinary Share which the Board, or a
professional valuer appointed by the Board (whose determination shall in the

absence of manifest error be final and binding on the B Ordinary Sharehclders),
determines is equal to the amount which would be paid to the holder of a B Ordinary

5 42107336.10






2.3

2.4

31

Share in accordance with Article 13.2.1 in the event of a winding up of the Company
upon which there was availabte for distnbution to shareholders an amount equal to
the value of the entire issued share capital of the Company which is implied by the
price payable by the transferee for the Specified Shares or in the case of a transfer
pursuant to Ariicle 23, the terms of the Topco Sale, Topco IPO or Business Sale, as
the case may be, subject in each case to an appropriate deduction to reflect any
costs and expenses borne by the Ordinary Shareholders in respect of the relevant
transaction;

Remuneration Committee: means the committee of the board of directors of
Topco constituted in accordance with clause 3 10 of the Investment Agreement;

Shares: means the Ordinary Shares, the B Ordinary Shares and the Deferred
Shares;

Transfer Time: completion of the relevant Topco Sale or Business Sale or, in the
event of a Topco IPO, the time when the admission or permission to which the
definition of Topco IPO refers becomes effective,

Topco: Key Topco Limited, a company incorporated in England and Wales with
company number 07882080, whose registered office is at Garrick House 161 High
Street, Hampton Hill, Harnpton, Middlesex, TW12 1NG,

Topco IPO: the admission of any of the issued share capital of Topco or Midco to
listing on the Official List of the UK Listing Authority and to trading on the Mamn
Market of London Stock Exchange plc and such admission becoming effective or
the grant of permission for any Shares to be dealt in on any other recognised
investment exchange (as defined in section 285 of the Financial Services and
Markets Act 2000) or any other public secunties market and such permission
becoming effective; and

Topco Sale: the acquisition of a Controlling Interest in Topco or Mideco by any
person or entity other than an Investor, an Investor Affihate or a Group Company

Save as expressly provided otherwise in these Articles, words or expressions
contained in the Model Articles and i these Articles bear the same meaning as in
the Act as In force from tme to tme The Model Articles shall apply as If the last
paragraph of Model Article 1 (beginning “Unless the context otherwise requires”)
were deleted.

In the Model Aricles and in these Articles, save in Arlicle 11 or as expressly
provided otherwise in these Articles

241 any reference to any statute or statutory provision includes any
subordinate legislation made under that statute or statutory prowision,
whether before or after the date of adoption of these Articles;

242 any reference to any legislation including to any statute, statutory
provision or subordinate legislation ("Legislation”} includes a
reference to that Legislation as from time to {ime amended or re-
enacted, whether before or after the date of adoption of these Aricles;

243 any reference to re-enactment includes consolidation and rewnting, in
each case whether with or without modification

Company name
The name of the Company may be changed by

special resolution of the members; or

6 42107336 10
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4.1

4.2

4.3

5.1

5.2

61

62

81

a deciston of the directors, or
otherwise in accordance with the Act.
Directors to take decisions collectively

The general rule about decision-making by directors 1s that any decision of the
directors must be either a majonty decision at a meeting or a decision taken in
accordance with Article 5.

If:
4.21 the Company only has one director, and
4,22 no provision of the Articles requires it to have more than one director,

the general rule does not apply, and the director may take decisions without regard
to any of the provisions of the Articles relating to directors’ decision-making
including, for the avaidance of doubt, Article 6.

Model Article 7 shall not apply.
Unanimous decisions

Mcdel Article 8(2) shall apply as If the words “copies of which have been signed by
each eligible director” were deleted and replaced with the words “of which each
eligible director has sighed one or more copies”,

References in Model Article 8 and in this Article § to eligible directars are fo
directors who would have been entitled to vote on the matter had it been proposed
as a resolution at a directors’ meeting {(but exclude in respect of the authorisation of
a Conflict Situation, the director subject to that Conflict Situation). Model Article 8(3)
shall not apply

Quorum for directors’ meetings

The quorum for directors’ meetings may be fixed from time to bme by a decision of
the directors, but, save as set out in Aricle 6 2, it must never be less than two, and
unless otherwise fixed itis two Model Article 11(2) shall not apply.

For the purposes of any directors' meeting {or part of a meeting) at which it is
proposed to authorise a Conflict Situation in respect of one or more directors, If
there is only one director in office other than the director or directors subject to the
Conflict Situation, the quorum for such meeting (or part of a meeting) shall be one
director.

Authorisation of directors’ conflicts of interest

If a Conflict Situation arises, the directors may authonse it for the purposes of
5.175(4)(b) of the Act by a resolution of the directors made in accordance with that
secton and these Articles At the time of the authonsation, or at any time
afterwards, the directors may impose any limitations or conditions or grant the
authority subject to such terms which (in each case} they consider appropriate and
reasonable in all the circumstances Any authorisatton may be revoked or varied at
any hme in the discretion of the directors,

Directors voting and counting in the quorum

Save as otherwise specified in these Articles or the Act and subject to any
limitations, conditions or terms attaching to any authorisation given by the directors

7 4210733610
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for the purposes of s.175(4)(b) of the Act, a direclor may vote on, and be counted in
the quorum In relation to any resolution refating to a matter in which he has, or can

have:
814 a direct or indirect interest or duty which conflicts, or possibly may
conflict, with the interests of the Company; and
812 a confiict of interest arising in relation to an existing or a proposed
transaction or arrangement with the Company
B2 Model Article 14 shall not apply.
g Appointing and removing directors

The Controlling Shareholder shall have the right at any time and from time to time to
appoint one or more persons o be a director or directors of the Company Any
such appomtment shall be effected by notice in wnting to the Company by the
Controlling Shareholder and the Controlling Shareholder may in like manner at any
time and from tme to time remove from office any director (whether or not
appointed by it pursuant to this Article).

10 Termination of director’s appointment

In addition to the circumstances set out in Model Article 18, a person also ceases to
be a director if he 1s removed from office pursuant to Article 9 of these Arlicles

i1 Directors’ remuneration and other benefits

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

11.2 A director is entitled to such remuneration as the directors decide (1) for his services
to the Company as director, and (1) for any other service which he underiakes for
the Company

13 Subject to the Articles, a director's remuneration may (1) take any form, and (i1}

include any arrangements in connecticn with the payment of a pension, allowance
or gratuty, or any death, sickness or disability benefits, to or in respect of that

director.

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

115 Unless the directors decide otherwise, no director is accountable to the Company

for any remuneration or other benefit which he receives as a director or other officer
or employee of any of the Company's subsidiary undertakings or of any parent
undertaking of the Company from time to time or of any other body corporate In
which the Company or any such parent undertaking is interested.

116 Model Article 19 shall not apply

12 Share capital

The share capital of the Company at the date of amendment of these Articles s
divided into Ordinary Shares, B1 Ordinary Shares and B2 Ordinary Shares.

13 Share rights

The Ordinary Shares, B Ordinary Shares and Deferred Shares shall have the
following rights and be subject to the following restrictions.

8 42107336 10



131 Income

13.1.1 Subject to Article 13.1 2, amounts which the Company may (with the
prior wntten consent of an Investor Director) resolve to distribute in or
in respect of any financial year shali be apportioned amongst the
Ordinary Shareholders in proportion to the total number of Ordinary
Shares held by them respectively

1312 Provided the aggregate amount which has been paid to the Ordinary
Shareholders by the Company by way of dividend, other distribution or
return of capital {including the market vaiue at the date of transfer of
any assets transferred to the Ordinary Shareholders by way of
dividend in specie, as determined by the Board) since the date of issue
of the B Ordinary Shares 1s at least £38,000,000 the Board may at its
discretion resolve to distibute such amount as it considers appropriate
to the B Ordinary Shareholders (appartioned amongst the B Ordinary
Shareholders 1in proporiion to the total number of 8 Ordinary Shares
held by them respectively)

1313 Deferred Shares shall have no right to dividends.
13.2 Capital

1321 Cn a return of capital on liguwidation or otherwise, the surplus assets of
the Company remaining after payment of its liabilities shall be applied
as follows, in each case divided among the holders of the Shares of
the relevant class in proportion to the numbers of such Shares heid by
them respectively’

132,11 as to the first £38,000,000, to the Ordinary
Shareholders;

13212 as to the next £12,000,000, 85% to the Ordinary
Shareholders and 15% to the B Ordmary
Shareholders;

13.2.1.3 as to the next £10,000,000, 89% to the Ordinary
Shareholders and 11% to the B Ordinary
Shareholders,

13.2.1 4 as to the next £25000,000, 88% to the Ordinary

Shareholders and 12% to the B Ordinary
Shareholders,

13.2 1.5 as to the next £1, to the Deferred Shareholders; and
13.2.16 as to the balance, if any, to the Ordinary
Shareholders'.
13.3 Voting
13 3.1 On a show of hands, every Ordinary Shareholder who (being an

indwvidual) is present in person or (being a company} 1s present by a
representative shall have one vote and every proxy duly appointed by
ane or more Ordinary Shareholders (or, where more than one proxy
has been duly appointed by the same member, all the proxies
appointed by that member taken together) shali have one vote, save

! We understand any additional funding will be put in by way of loan notes so there is no need for
provisions for adjustment in the event of an increase of capital

9 42107336 10



that a proxy shall have one vote for and one vote against the resolution
if:

13.3.1.1 the proxy has been duly appointed by more than one
Ordinary Shareholder entitled to vote on the
resolution, and

13.312 the proxy has been instructed by one or more of those
Ordinary Shareholders to vote for the resofution and
by one or more other of thase Ordinary Shareholders
to vote against it, and

13 3.2 on a poll, every Ordinary Shareholder who (being an individual) 1s
present in person or by one or more duly appoimnted proxies or {(being a
company) by a representative or by one or more duly appointed
proxies shall have one vote for every Ordinary Share of which he is the
holder, and

13.33 on a written resolution every Ordinary Shareholder shall have one vote
for every Ordinary Share of which he 1s the holder.

13.34 on a show of hands, every B2 Ordinary Shareholder who (being an
individual) is present in person or {being a company) I1s present by a
representative shall have one vote and every proxy duly appointed by
one or more B2 Ordinary Shareholders {or, where more than one proxy
has been duly appointed by the same member, ali the proxies
appointed by that member taken together) shall have one vote, save
that a proxy shall have one vote for and one vote against the resolution
if

13.3.41 the proxy has been duly appointed by more than one
B2 Ordinary Shareholder entitled to vote on the
resolution, and

13342 the proxy has been nstructed by one or more of those
B2 Ordinary Shareholders to vote for the resolution
and by one or more other of those B2 Ordinary
Shareholders to vote aganst it, and

1335 on a poll, every B2 Ordinary Shareholder who (being an individual} 15

present in person or by one or more duly appointed proxtes or (being a

company) by a representative or by one or more duly appointed

proxies shall have sixteen votes for every B2 Ordinary Share of which
he is the holder; and

1336 on a written resolution every B2 Ordinary Shareholder shall have
sixteen votes for every B2 Ordinary Share of which he is the hoider.

1337 B1 Ordinary Shares and Deferred Shares shall not carry voting nights
13.4 Poll votes
Model Article 44(2) is replaced by the following:
(2} A poll may be demanded by
(a) the chairman of the meeting,
(b) the directors;

(c) two or more persons having the right to vote on the resolution;

10 42107336.10






(d} a person or persons representing not less than one tenth of the
total voting nights of all the shareholders having the right to vote on the
resolution, or

{e) any B2 Ordinary Shareholder.
135 Deferred Shares
13 5.1 In this Article 13 5

"RBS Facilities Agreement” means the multicurrency term and revolving faciities
agreement onginatly dated 21 January 2012 (as amended on 12 February 2014 and
amended and restated on 10 July 2014, 12 December 2014 and 27 Apnl 2016)
between Midco, the Company and others and The Royal Bank of Scotland plcin its
various capacities (as amended or amended and restated from time to time)

“Close Facilities Agreement” means the development faciiities agreement dated
27 Aprl 2016 between the Company and Close Brothers Limited trading as Close
Brothers Premium Finance (as amended or amended and restated from time to
time}

“Refinancing Facilities Agreement® means any facilites or loan agreement
entered into by any member of the Group which refinances and replaces the RBS
Facilities Agreement and/or the Close Facilities Agreement.

1352 Notwithstanding anything else in these Arlicles, if

13.52.1 the Agent (under and as defined in the RBS Facilities
Agreement) takes any action under clause 26.36.2
(Acceleration) of RBS Facilities Agreement;

13522 the Bank (under and as defined in the Close Facilities
Agreement) takes any action under clause 102.2
(Events of Default) of the terms and conditions
annexed to the Close Facilites Agreement, or

13523 the agent or lenders (under and howsoever defined in
any Refinancing Facilties Agreement) takes any
action under and in accordance with that Refinancing
Facilites Agreement to declare amounts accrued and
outstanding under that Refinancing Facilities
Agreement to be immediaiely due and payable as a
result of an event of default (under and howsoever
defined in that Refinancing Facilities Agreement),

all of the B Ordinary Shares shall automalically he converted into and
re-designated as Deferred Shares

1353 The Deferred Shareholders shall within 3 days of notice given at any
time after a conversion of the B Ordinary Shares pursuant to Article
13.5.1 by the Controling Shareholder transfer all of the Deferred
Shares registered in their respective names to the Controlling
Shareholder {or as it may direct) for an aggregale consideration of £1
{which shall be apportioned amongst the Deferred Sharehclders in
proporticn to the number of Deferred Shares held by them

respectively).
14 All Shares to be fully paid up
14.1 No share 1s to be 1ssued other than fully paid.

1 42107336.10
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142 Article 14 1 does not apply to Shares taken on the formation of the Company by the
subscribers to the Company's memarandum

143 Model Article 21 shall not apply.
15 Powers to jssue different classes of share

Model Article 22(2) shall apply as if the words *, and the directors may determine
the terms, conditions and manner of redemption of any such shares” were deleted

16 Issue of new Shares

16.1 The Company has the power to allol and 1ssue Shares in the capital of the
Company and to grant rights to subscnbe for, or to convert any security into, Shares
in the capital of the Company pursuant to those nights

162 The directors may only exercise the power of the Company to allot and 1ssue
Shares or to grant nghts to subscribe for, or to convert any secunty into, Shares, in
arder to aflot or issue Shares to the Controlling Shareholder or some other person
expressly approved by the Contrelling Shareholder in wnting. The powers of the
directors pursuant to s.550 of the Act shail be imited accordingly.

163 The provisions of ss 561 and 562 of the Act shall not apply to the Company.
17 Variation of class rights

17.1 Whenever the capital of the Company is divided into different classes of shares, the
nghts attached to any class may be vaned or abrogated either whilst the Company
is a going concern, or during or in contemptation of a winding up, with the consent in
writing of the holders of three fourths of the issued Shares of the class or with the
sanction of a special resolulion passed at a separate meeting of the holders of that
class or, in the case of the B Ordinary Shares, in accordance with Article 17 2

17.2 With the exception of the right to participate in a return of capital in accordance with
Article 13 2, the rights altaching to the B Ordinary Shares as a class may be varnied
or abrogated by an ordinary resolution of the Company

173 The rights attached to any class of Shares shall not (unless otherwise provided by
the rights attached to the Shares of that class) be deemed to be varied by the
creation or 1ssue of further Shares ranking In some or all respects pan passu with or
in priority to those Shares or by the purchase or redemption by the Company of any
of its own Shares.

18 Transfer of Shares

18.1 Shares may be transferred only if permitted by Acticle 19; any other transfer shall be
void

182 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 executed by or on behalf of (a)
the transferee and (b) (If any of the Shares is partly paid) the transferee.

18 3 No fee may be charged for registering any instrument of transfer or other document
relating to or affecting the title to any share

18.4 The Company may retain any instrument of transfer which is registered

185 The transferor remains the holder of a share until the transferee’s name is entered

in the register of members as holder of it

12 42107336 10



18.6 Subject only to Article 18 7, the directors shall register any transfer of Shares
permifted by Article 23 (to the extent applicable) within 21 days of the following
being lodged at the Company's registered office or such other place as the directors
have appainted

186 1 the duly stamped instrument of transfer, and
18.62 the certificate for the Shares to which the transfer relates or an

indemnity in lieu of the certficate in a form reasonably satisfactory to
the directors

187 The directors may refuse to register the transfer of a share if
18 7.1 the share 15 not fully paid,
187.2 the transfer is not lodged at the Company's registered office or such

other place as the directors have appointed,

18.73 the transfer 1s not accompanied by the certficate for the Shares to
which it relates, or such other evidence as the directors may
reasonably require to show the transferor's right to make the transfer,
or evidence of the right of someone other than the transferor to make
the transfer on the transferor's behalf;

18.7.4 the transfer 1s in respect of more than one class of share;
18 7.5 the transfer 1s in favour of more than four transferees; or
1876 the transfer i1s in favour of a person under the age of 18, a Bankrupt or
a Patient.
18.8 If the directors refuse to register the transfer of a share, they shall.
18.8.1 send to the transferee notice of refusal, together with the reasons for

the refusal, as soon as practicable and in any event within two months
of the date on which the instrument of transfer was lodged with the

Company,

18 8.2 return the instrument of transfer to the transferee with the notice of
refusal unless they suspect that the proposed transfer may be
fraudulent.

189 For the purpose of ensuring that a transfer of Shares 1s authorised under these

Articles or that no circumstances have arisen by reason of which Shares should
have been offered under Arhicle 20, the directors may from time to time require any
member or past member or any person named as transferee in any instrument of
transfer lodged for registration to provide to the Company such information as the
directors reasonably think fit regarding any matter which they consider refevant
Unless that information is supplied within 30 days of the date of the request, the
directors may declare the Shares in quesftion {o be subject to the restrictions set out
in section 454 Companies Act 1985 until such time as that information is supplied or
(as the case may be) may refuse to register the relevant transfer.

1810 Reference in Article 189 to a member or past member includes the personal
representatives, trustee in bankruptcy, receiver or liquidator of any member and any
deputy or other persan autharised by the Court of Protection to act on behalf of a
Patient.

18 11 Notwithsianding anything otherwise provided for in these Articles (whether by way

of or, in relation to pre-emption nghts, restnctions on, or conditions applicable to,
share transfers, or otherwise} the directors shall not decline to register any transfer
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of Shares nor suspend registration thereof {whether or not it is a fully paid share)
where such transfer 15

18 11.1 in favour of a bank, lender, financial institution or other person in
whose favour any such share has been charged by a member by way
of secunty (or any nominge thereof) (a "Secured Institution®) and the
transfer is as contemplated by, or pursuant to, any mortgage or charge
of Shares or any call or other share option granted in favour of a
Secured Institution;

18.11.2 15 by or on behalf of a Secured Insbiution (whether by a recever, any
delegate or sub-delegate of the party to whom such security has been
granted or otherwise) in favour of any third party upon disposal or
realisation of Shares folfowing a Secured Institution having became
entitled to enforce its nghts under any such mortgage, charge and/or
call or other option,

18.113 delivered to the Company for registration by a Secured Institution In
arder to perfect its secunity over any such share; or

18.114 executed by a Secured Institution pursuant to a power of sale or other
powers conferred by or pursuant to such security or by law,

and a certificate by any officer of the bank that the relevant transfer is within sub-
paragraph 18 11.1 to 18 11.4 above shall be conclusive evidence of that fact

Furthermore, notwithstanding anything to the contrary contained in these Articles,
no transferor, or proposed transferor, of any such share to a Secured Institution,
and no Secured Institution, shall {In respect of any transfer referred to above) he
required to offer any such share to the members for the time being of the Campany
or any of them and no such member shall have any right under the Aricles or
otherwise howsoever to require any such share to be transferred to that member
whether for any valuable consideration or otherwise.

1812  The Controlling Shareholder may at any time by notice given to the Nominee at the
registered address of the Nominee shown in the register of members of the
Company require the Nominee to transfer all or any Shares registered in his name
to the Contraling Shareholder or any other person speciffied in the notice for no
consideration. if the Nominee shali fail within 48 hours after service of the notice to
transfer the Shares in question, the directors may authonise any person to execute
on behalf of and as atterney or agent for the Nominee any necessary instrument of
transfer and shall cause the name of the transferee to be entered in the register as
the holder of the Shares in question. After the name of the transferee has been
entered In the register in purported exercise of these powers, the validity of the
proceedings shall not be questioned by any person

19 Permitted transfers
191 Subject to the provisions of Article 18 any Share may at any time be transferred.

191.1.1 to an Investor Affiliate or a Group Company;

19.1 1.2 by a member in pursuance of a sale of Sale Shares
(whether alone or in combination with other sales of
Shares) as described in Article 20,

19113 by any member in consequence of acceptance of an
offer made to that member pursuant to Aricle 21 or
pursuant to a natice given under Article 22 or 23, or

18.114 with the prior written consent of an Investor Director.
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20

201

202

203

Compulsory transfer by Employees

If any Employee

2011 ceases to be an Employee; or

2012 becomes a Bankrupt,

the former Employee or Bankrupt (f a member) (the "Compulsory Seller”} shall, if
so required by notice m writng given at any time by the Invesior Director, be
deemed to have offered for sale in accordance with this Article 20 some or all of the
Shares registered in ther respective names (urespective of whether the Shares
were so registered at the date of cessation, or were registered subsequentiy) {the
“Sale Shares") on terms that the price at which the Sale Shares shall be offered
shall be:

2013 in the case of a Bad Leaver or a Bankrupt, the lower of (a) Cost and (b)
the Prescribed Price, and

20.1.4 in the case of a Good Leaver, the Prescnbed Price.

For the purposes of these Articles, the “Prescribed Price® shall mean

2021 the price per share agreed between the Company and the Compulsory
Seller; or
2022 if no price can be agreed within 30 days of notice being gwven under

Article 20.1, the price determined by an experienced valuer (the
“Valuer’) nominated by the President of the Institute of Chartered
Accountants in England and Wales on the application of the Company
and appointed by the Company, acting as an expert and not as
arbifrator, to be the market value which 1s in the opinion of the Valuer
the amount which a willing purchaser would offer to a willing vendor at
arm's length for the Sale Shares as at the date of cessation of the
Employee’'s employment. in making his determination of the market
value (a) the Valuer shall not apply any discount or adjustment to
reflect that the Sale Shares are not quoted; {b) there shall be no
addition or subtraction of any premium or chscount arising In relation to
the size of the holding of the Sale Shares which are the subject of the
relevant transfer, or in relation to any restrnictions on the transferability
of the Sale Shares arising only out of the provision of these Articles or
to the different rights attaching to any class of Shares; and (c) the
Valuer shafl take no account of whether or not the Sale Shares carry or
will cease to carry nghts to vote The fees of the Valuer shall be paid
half by the Company and half by the Compulsory Seller. The
Company shali procure that the Vaiuer is given all such assistance and
access to all such information in its possession or control as the Valuer
may reasonably require in order to determine the Prescrnibed Price.
The Valuer shall certify in writing to the Compulsory Seller and the
Company the market value determined in relation to the relevant
compulsory transfer.

The determination of the Prescribed Price by the Valuer shall, in the absence of
mantifest error, be final and binding on the Company and the Compulsory Seller
Following agreement or determination of the Prescribed Price, the Company shall
either purchase the Sale Shares or (on behalf of each holder of Sale Shares) offer
such Sale Shares to one or more of the following:

20.3.1 Midco,

2032 any Employee(s),
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2033 any prospective Employee(s), or
20.3.4 the trustee(s) of any employee benefit trust

and in such numbers, as the directors may, with the approval of an Investor
Director, decide.

20.4 Any offer of Sale Shares under Article 20.1 shall remain open for acceptance for at
least 7 days commencing on the date of the offer

205 As soon as practicable following the expiry of the penod for acceptance of such
offer the Company shall give notice to the Compulsory Selier specifying the names
of the person{s) who have accepted the offer to purchase Sale Shares, and the
nurmbers of Sale Shares to be purchased by them respectively.

206 Any sale of Sale Shares pursuant {o this Article 20 must be completed as soon as
practicable, and in any event within 7 days of the date of the notice given under
Article 20.5, by delivery by the seling member or members of a duly executed share
transfer form (accompanied by the related share certificate) and payment by the
purchaser or purchasers to the seling member or members of an amount in cash
equal to the consideration payable for each Sale Share sold

20.7 If a member, having become bound to transfer any Shares under the provisions of
this Article 20, shall fal to do so the directors may authonse any individual to
execute on behalf of and as agent or attorney for that member any necessary
instruments of transfer and shall register the purchaser as the holder of the Shares
The Company's receipt of the purchase money shall be a good discharge to the
purchaser, and the Company shall after that ime hold the purchase money on trust
for the selling member, but shall not be bound to earn or pay interest on it. After the
name of the purchaser has been entered in the register of members in purported
exercise of these powers, the validity of the proceedings shall not be queshoned by
any person

21 Tag-along Rights

211 Subject to Article 21.4, Article 21 applies when a transfer (other than an Excluded
Transfer) of Ordinary Shares (the “Specified Shares”) would, if registered, result in
a person, or such person and any other person(s) who in relation fo him i1s a
connected person, as defined in s51122-1123 Corporation Tax Act 2010 {each a
‘member of the purchasing group” for the purpose of this Article 21) holding a
Controlling Interest

21.2 No transfer to which Article 21 applies may be registered unless

2121 it 1s agreed to in writing by the holders of a majonty by number of the B
Ordinary Shares, or

2122 the proposed transferee has made an offer to buy all of the B Ordinary
Shares (including any Shares i1ssuable on the exercise of any then
outstanding subscription or conversion rights) on the terms set out in
Article 21.3 {(unless, in the case of a particular B Ordinary Shareholder,
less favourable terms are agreed to 1n writing by that shareholder) and
the offer is or becomes wholly unconditional.

213 The terms of the proposed transferee’s offer shall be as follows.

2131 the offer shall be open for acceptance for at least 15 Business Days
after receipt of such offer;
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2132 the offer shall be twrevocable and unconditional (except for any
conditicns which apply to completon of the proposed transfer of the
Specified Shares);

213.3 the offer shall specify the identity of the proposed transferee(s), the
proposed price to be pad for the refevant Shares calculated m
accordance with this Article 21, and shall be accompanied by copies of
all documents required to be executed by the relevant Shareholders to
give effect to the transfer pursuant to the offer,

21.3.4 the consideration for each B Ordinary Share shall be the Prescrbed
Consideration:

2135 the offer shall not require the relevant Shareholder to give any
warranties, undertakings, covenants or indemnities in the context of
the transaction other than warranties, undertakings, covenants and
indemnities which are substantially the same as those given (or to be
given) by the transferor to the transferee with respect to the transfer of
the Specified Shares; and

21.3.6 the offer shall specify that completion shall be efiected at the
Company's registered office by delivery of the duly executed
instruments of transfer in respect of the relevant Shares against the
electronic funds transfer for same day value to the relevant
Shareholder's bank account of an amount equal to the relevant cash
consideraton and delivery of vahdly executed and issued instruments
of title in respect of any other consideration®

21.4 At the option of the holders of the Specified Shares the provisions of this Arhicle 21
shall not apply where the provisions of Article 22 are proposed to be operated and
are subsequently actually operated

22 Drag-along Rights

221 If a proposed transfer (other than an Excluded Transfer) of Ordinary Shares (also
the “Specified Shares”) by a member(s) {the “Drag Seller®) would, if registered,
result iIn members of the purchasing group (defined as in Articte 21) holding a
Controlling Interest in the Company, the Drag Seiler may give notice in writing to
each holder of B Ordinary Shares, other than:

22.1.1 the holders of the Specified Shares; and
2212 members of the purchasing group,

(the "Minority Shareholders") requinng them within seven days of the date of the
notice to transfer all of {but not some of} their holdings of B Ordinary Shares to the
proposed transferee. The transfer of each B Ordinary Share shall be for the
Prescribed Consideration and the other terms shafl be no less favourable to the
Minority Shareholders than those agreed between the holders of the Specified
Shares and the proposed transferee, provided that

2213 a Minority Shareholder shall not be required to give any warranties,
undertakings, covenants or indemnmities in the context of the
transaction other than warranties that such Minority Shareholder has (1)
title to the Shares to be sold and transferred by him, and that such
Shares are to be sold and transferred free from any encumbrances
and (1) capacity to enter into the transaction contemplated; and

? These terms reflect the terms 1n the Topco articles.
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221.4 a Minorty Shareholder shall not be required to sell and transfer his
holding of B Ordinary Shares pror to the date on which the Specified
Shares are transferred to the proposed transferee

222 The Drag-along Notice shall include-

2221 any terms to which the Minerity Shareholders are required to adhere
pursuant to Article 22.1,

22.2.2 the identity of the proposed transferee(s), and

2223 the details of the Prescribed Consideration

223 A Minonty Shareholder shall transfer, or procure the transfer of, the full legal and
beneficial interest in any Shares required to be transferred by him pursuant to this
Article 22 free from all hens, charges and encumbrances together with all nights
attaching to them

224 If within a peried of six months following the date of a nolice given under Article
22.1, Shares are 1ssued to any person (whether on exercise of any subscription or
conversion nghts ar otherwise) the transferee of the Specified Shares may serve a
further notice on each holder of such Shares (also a "Minority Sharehelder”)
requinng him to transfer all his Shares to a person specified in the notice on the
same terms as are provided for in Article 22 1 for Minority Shareholders

225 If a Mincrity Shareholder shall fail at any time to do anything required to transfer his
Shares (for the purposes of this Article 22.4, “Minority Shares") as required by this
Article 22, the directors may autharise any person to do anything required in respect
of such transfer on behalf of, and as agent or attorney for, that Minonty Shareholder
{including executing any necessary instruments of transfer) and shall {subject to the
payment of any required transfer taxes) register the proposed transferee as the
holder of the Minority Shares. The receipt of the Prescribed Consideration for the
Minority Shares by any person nominated by the directors shall be a good
discharge to the proposed transferee and that nominated person shall after that
time hold such Prescribed Consideration on trust for the relevant Minonty
Shareholder, but shall not be bound to earn, pay or account for interest on it After
the name of the proposed transferee has been entered in the register of members n
purported exercise of these powers, the validity of the proceedings shall not be
questioned by any perscn

23 Change of control
231 In the event a Topco Sale, a Topco IPO or a Business Sale is proposed
2311 the Controling Shareholder may give notice In writing to each holder of

B Ordinary Shares (“Minority Shareholders”) requiring them to sign
and send to the Controling Shareholder within seven days of the date
of the notice ali documentation necessary to transfer to it (or as it shall
direct) all of their B Ordinary Shares with effect from {or, if the Board so
determines, immediately prior to) the Transfer Time; and

23.1.2 any holder of B Ordinary Shares may give notce in wrting to the
Coniroling Shareholder requiring it to purchase or procure the
purchase of all of thew B Ordinary Shares on (or, if the Board so
determines, immediately prior to) the Transfer Time

The transfer of each B Ordinary Share shall be for the Prescribed Consideration
if the proposed Topco Sale, a Topco IPO or Business Sale does not complele, any

notice given pursuant to Article 23 1 1 or 23.1.2 shall be deemed never to have
been given and shall be of no effect.
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232 A Minority Shareholder shall transfer, or procure the transfer of, the fult legat and
beneficial interest in any Shares required to be transferred by him pursuant fo this
Article 23 free from all liens, charges and encumbrances together with all nights
attaching to them

233 If within a penod of six months following the date of a notice given under Article
23.1, Shares are issued to any person (whether on exercise of any subscnption or
conversion rights or otherwise) the transferee of the Specified Shares may serve a
further notice on each holder of such Shares (also a “Minority Shareholder’)
requinng him to transfer all his Shares to a person specified in the notice on the
same terms as are provided for in Article 23.1 for Minonty Shareholders.

234 If 2 Minonty Shareholder shall fall at any time to do anything required to transfer his
Shares (for the purposes of this Article 23 4, “Minority Shares”) as required by this
Article 23, the directors may authorise any person to do anything required in respect
of such transfer on behalf of, and as agent or attorney for, that Minority Shareholder
(including executing any necessary instruments of transfer) and shall (subject to the
payment of any required transfer taxes) register the proposed transferee as the
holder of the Minority Shares. The receipt of the Prescribed Consideration for the
Minonty Shares by any person nominated by the directors shall be a good
discharge to the proposed transferee and that nominated person shall afier that
time hold such Prescrnbed Consideration on trust for the relevant Minority
Shareholder, but shall not be bound to earn, pay or acccunt for interest on it. After
the name of the proposed transferee has been entered in the register of members in
purported exercise of these powers, the valdity of the proceedings shall not be
questioned by any person

24 IPO

In the event of an |IPO the share capital of the Company shall be reorganised,
reconstructed or reclassified as the Shareholders may agree or, in default, as Board
shall reasonably specify, in order that the Company’s share capital shall comprise
one class of ordinary share rankung pari passu and each holder of B Ordinary
Shares shall, after such reorganisation or reconstruction, held such number of
Ordinary Shares in the Company as has an aggregate market value equal to the
market value of the Shares held by him prior to the reorganisation or reconstruction
For the purpose of this Article 24, the market value of the B Ordinary Shares held by
each B Ordinary Shareholder shall be determined by the Board and shall be
calculated as If there was a return of capital under Article 13.2 in respect of which
the surplus assets to be distributed comprised an amount equal to the expected
market capitalisation of the Company upon the IPO (excluding any new Shares
Issued pursuant to the 1PO).

25 Procedure for declaring dividends

251 Except as otherwise provided by the rights attached to any Shares from time to
time, all dwvidends shall be pad to the holders of Shares in proportion to the
numbers of Shares on which the dividend is pad held by them respectively, but if
any share is issued on terms that it shall rank for dividend as from a particular date,
or pari passu as regards dividends with a share already issued, that share shall
rank for dividend accordingly

252 Model Article 30(4) shall apply as if the words “the terms on which shares are
issued” were deleted and replaced with the words “the nghts attached to Shares”.

26 Facility Override
26 1 Notwithstanding anything else in the constitution (within the meaning of Section 17

of the Companies Act 2006) of the Company (including, without limitation, these
Articles), the Articles are all subject to
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2611 these Articles 26 1, 26 2 and 26 3, and

261.2 any relevant provisions relating to the payment of dwvidends or
distnibutions or redemptions of capital and contained in a facilities
agreement {a “Facilities Agreement’) entered into by the Company
with any bank or financial institution {a “Lender") in connection with
financial accommodation provided to the Company and/ or any of its
subsidiaries.

262 Without imiting Article 26 1 the payment of any dividend and payments in respect of
any redemption of any class of Shares shall not be made to the extent prohibited by
a Facilities Agreement.

263 No rights accruing to any member arising out of the late payment of dividends or the
late redemption of any class of Shares shall entitte such member to vote on any
resolution to wind-up the Company or appoint an administrator in respect of the
Company or take any steps to enforce such nghts (whether by action, insolvency
proceeding or ctherwise) unless a lender has declared all amounts owing under a
Facilities Agreement to be immediately due and payable in accordance wath the
terms of the Facilites Agreement or shall have by wniten notice served on the
directors of the Company at its registered office agreed otherwise.

27 No interest on distributions

Mode! Article 32(a) shall apply as if the words “the terms on which the share was
issued” were deleted and replaced with the words “the nghts attached to the share”

28 Quorum for general meetings

281 if the Company has more than one member, the quorum for a general meeting shall
be
28.11 cone member holding more than one half in nominal value of the issued

ordinary share capital of the Company and present in person or by
proxy or by representative (and the presence of such a member shall
be deemed for this purpose to constitute a valid meeting), or

28.1.2 if no such member is present, two members present in person or by
proxy or representative.

28.2 if the Company has only one member, $.318B of the Act shall apply.

29 Communications

291 The company communications provisions (2s defined n the Act} shall alse apply to
any document or information not otherwise authorised or required to be sent or
supplied by or to a company under the Companies Acts (as defined in the Act) but
to be sent or supplied by or to the Company pursuant to these Articles

2911 by or to the Company; or
29.12 by or to the directors acting on behalf of the Company.
28.2 The provisions of s 1168 of the Act (hard copy and electronic form and related

expressions) shall apply to the Company as if the words “and the Articles” were
inserted after the words “the Companies Acts” in ss 1168(1) and 1168(7).

293 Section 1147 of the Act shall apply to any document or information to be sent or

supplied by the Company to its members under the Companigs Acts or pursuant te
these Articles as if

20 42107336.10



29.4

295

296

30

31

31.1

312

31.3

314

29.31 In s 1147(2) the words “or by armail {whether in hard copy or
electronic form) to an address outside the Untted Kingdom® were
inserted after the words “in the United Kingdom”,

29.3.2 i $.1147(3) the words "48 hours after it was sent” were deleted and
replaced with the words “when sent, notwithstanding that the Company
may be aware of the failure in delivery of such document or
information *;

2933 anew s 1147(4){(A) were inserted as follows

“Where the document or information is sent or supplied by hand {whether in hard
copy or electrenic form) and the Company Is able to show that it was properly
addressed and sent at the cost of the Company, it 1s deemed to have been received
by the intended recipient when delivered.”;

2934 Section 1147(5) were deleted.

Proof that a document or information sent by electronic means was sent in
accordance with guidance issued by the Institute of Chartered Secretanes and
Administrators shall be conclusive evidence that the document or information was
properly addressed as required by s.1147(3) of the Act and that the document or
information was sent or supphed

In the case of members who are joint holders of Shares, anything to be agreed or
specified by the holder may be agreed or specified by the holder whose name
appears first in the register of members Sched 5, Part 6, para 16(2) of the Act shall
apply accordingly.

Mode! Article 48 shall not apply.

Company seals

Model Article 49(4)(b) shall not apply

Indemnities, insurance and funding of defence proceedings

This Article 31 shail have effect, and any indemnity provided by or pursuant to it
shall apply, only to the extent permutted by, and subject to the restrctions of, the
Act. It does not allow for or provide {to any extent) an indemmnity which is more
extensive than is permitted by the Act and any such indemnity 1s imited accordingly
This Article 31 is also without prejudice to any indemnity to which any person may
otherwise be entitled.

The Company shall indemnify every person who is a director or other officer {other
than an auditor) of the Company out of the assets of the Company from and against
any loss, liability or expense incurred by him or them in relation to the Company

The Company may indemnify any person who 1s a director of a company that 1s a
trustee of an occupational pension scheme (as defined 1n s 235(6) of the Act) cut of
the assets of the Company frem and against any loss, lability or expense incurred
by him or them In connection with such company's achvities as trustee of the
scheme.

The directors may purchase and maintain insurance at the expense of the Company
for the benefit of any person who I1s ar was at any time a director, or other officer
{other than an auditor) of the Company or of any associated company (as defined in
s 256 of the Act) of the Company or a trustee of any pension fund or employee
benefits trust for the benefit of any employee of the Company.

21 42107336 10






315

316

32

321

322

The directors may, subject to the provisions of the Act, exercise the powers
conferred on them by ss 205 and 206 of the Act to.

3151 provide funds to meet expenditure incurred or to be incurred In
defending any proceedings, investigation or achion referred to in those

sections or in connection with an application for relief referred to In
5.205; or

315.2 take any action to enable such expenditure not to be incurred
Model Articles 52 and 53 shall not apply
Purchase of own shares

The Company may purchase its own shares in accordance with the provisions of
the Act.

The Company may finance the purchase of its own shares in any way permitted by
the Act including by way of cash reserves up to the imits provided by the Act.
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