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PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESOLUTION

23.5 DEGREES TOPCO LIMITED PR BMOVELR"
(Company) RM 17122016 #67
COMPANIES HOUSE
Circulation date: 7 (Qeerte’ 2016

In accordance with the provisions of Chapter 2 of Part 13 of the Companies Act 2008, the following
resolution 1s proposed as a special resolution of the Company

SPECIAL RESOLUTION

THAT the articles of association of the Company attached to this written resolution be adopted as the
new articles of association of the Company in substitution for, and to the exclusion of, the extsting
articles of assoctation of the Company

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

The persons named below, being all of the persons eligible to vote on the above resolution on the
circulation date, irrevocably agree to the resolution

Anil Sudhakar Pati S Date

Mark Hepbum Date

o
’ ’ (U Oecordns  Zell

Michael John Tait Date

for and on behalf of o Date
Gateley Custodian and Nominee Services Limited

for and on behalf of Share Nominees Limited Date
{acting by s duly appointed attomey)

Etror! No property name supplied,




NOTES

11

12

If you agree with the Resolution, please indicate your agreement by one of the following
methods

if you received the Resolution by email by repiying to that email and stating n your reply
your name and that you agree to the Resolution, or

by signing and dating this decument where indicated above and returning it to the Company
either:

121 by emall by sending & scanned copy of the onginal signed and dated
Resciution to matthew smith@gateleypic com; or
122 by hand by delivering the signed and dated Resolution to Gateley Pic, One

Eleven Edmund Street, Birmingham B3 2HJ marked "For the attention of
Matthew Smuth™, or

123 by post by returning the signed and dated Resolution by post to Gateley Pic,
One Eleven Edmund Street, Birmingham B3 2HJ marked "For the attention of
Matthew Smith*

If you are indicating agreement to the Resolution on behalf of a company or person under a
power of attorney or other authority, please send a copy of the relevant power of attorney or
authority with your indicatton of agreement

If you do not agree to the Resolution, you do not need to do anything you will not be
deemed to agree «f you fail to reply

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

When agreement has been received from members representing more than 50% of the total
voting rights, 1t will be deemed passed, Unless within the period of 28 days beginning with
the Circulation Date sufficient agreement has been received for the Resolution to pass, it will
lapse

In the case of joint holders of shares, only the vote of the senior holder who votes will be
counted by the Parent Senionty 1s determined by the order in which the names of the jont
holders appear in the register of members
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177321838

PRIVATE COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION OF

23.5 DEGREES TOPCO LIMITED

1 DEFINITIONS AND INTERPRETATION
In these Articles the following defimtions wili apply

Accounting Period
an accounting penod n respect of which the Group prepares its accounts in accordance
with the relevant provisions of the Act,

acting in cancert
has the meaning set out In the City Code on Takeovers and Mergers in force for the time
being,

Acquisition Documents
the documents dated on 22 September 2015 relating to the acquisttion by Bidco of the entire
1ssued share capital of 23 5 Degrees Limited,

Act
the Companies Act 2008,

Adoption Date
the date of the adoption of these Articles by the Company,

A Ordinary Share
an A ordinary share of £0 000001 in the capital of the Company having the rnights and bemg
subject to the restrictions set out In these Articles,

Arrears

In relation to any Share, all accruals, deficiencies and arrears of any dividend payable in
respect of such Share, whether or not earned or declared and irrespective of whether or not
the Company has had, at any time, sufficient distnbutable profits to pay such dividend,
together with all interest and other amounts payable on such amounts,

Asset Sale

the disposal by any one or more Group Companies of assets (whether together with
associated liabilities or otherwise and as part of an undertaking or otherwise) which
represent 50% or more (by book value} of the consclidated gross tangible assets of the
Group at that time,

Auditors
the auditors of the Group for the time being,

Available Profits
profits available for distribution within the meaning of part 23 of the Act,

Bad Leaver
a Member who ceases to be an employee or director of, or a consultant to, a Group
Company In the circumstances set out In article 11 1 8 as a result of

(a) the voluntary resignation of that Member (other than for a reason set out m the
defintion of Good Leaver), or

(b)  any other circumstances in which he 1s not a Good Leaver,
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Bidco
23 5 Degrees Holdings Limited (registered number 09662167) whose registered office i1s at
Unit 3, Hedge End Retail Park, Charles Watts Way, Hedge End, Southampton SO30 4RT,

B Ordinary Share
a B ordinary share of £0 01 n the capital of the Caompany having the nghts and being
subject to the restrichions set out in these Articles,

Business Day
any day (other than a Saturday, Sunday or public holiday) during which clearing banks in the
City of London are open for normal business,

Cashflow Cover
has the meaning given In the Facilities Agreement,

Change of Control

the acquisition (by any means} by a Third Party Purchaser of any interest in any Shares If,
upen completion of that acquisiion, the Third Party Purchaser together with any person
connected with or acting in concert with that Third Party Purchaser (other than any such
person who was a party to the Investment Agreement on 22 September 2015) would be
entitted to exercise more than 50% of the total voting rnghts normally exercisable at any
general meeting of the Company,

Compulsory Transfer Notice
has the meaning given in article 11 2,

Compulsory Transfer Shares
in relation to a Relevant Member, any Shares, other than Vested Shares, which are

(a) held by the Relevant Member at the time of the relevant Transfer Event,

(b) held at the time of the relevant Transfer Event by any Farmily Member or Family Trust
of the Relevant Member (which Shares were acquired by that Family Member or
Family Trust directly or indirectly from the Relevant Member), and

(c) acquired by the Relevant Member, tis Family Members, Famuly Trusts and/or
personal representatives after the occurrence of the Transfer Event pursuant to any
Share Opticn Scheme cor any other scheme or arrangement entered inte prior to the
Transfer Event,

together with, n any case, any further Shares received by any person referred to Iin
paragraphs (a), (b) and (c) above at any time after the relevant Transfer Event which are
denwved from any such Shares, whether by conversion, consolidation or sub-division, or by
way of capitalisation, nghts or bonus Issue or otherwise,

Connection Capital

Connection Capital LLP (registered number OC349617) and its successors and assigns
inctuding any subsequent management vehicle of the Cannection Capital investor client
network,

Covenant Breach
has the meaning given 1n article 5 3,

C Ordinary Share
a C ordinary share of £0 01 in the capital of the Company having the nghts and being
subject to the restrictions set out In these Articles,

Director
a duly appointed director of the Company for the time being,
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D Ordinary Share
a D ordinary share of £0 000001 n the capital of the Company having the rights and being
subject to the restrictions set out in these Articles,

Due Date
has the meaning given in article 2 1,

Eligible Director

a Director who would be entitled to vote on a matter at a meeting of the Directors {but
excluding any Director whose vote 1s not to be counted in respect of the parttcular matter)
and references to eligible directors 1n article 8 of the Model Articles shall be construed
accordingly,

Employee Trust

any trust, approved by Connection Capital, which 1s established for the benefit of the
employees of the Company or any Group Company and/or any of the persons referred to in
section 1166 of the Act,

Encumbrance

any mortgage, charge (fixed or fioating), pledge, lien, option, hypothecation, restriction, nght
to acquire, right of pre-emption or interest (legal or equitable) including any assignment by
way of secunty, reservation of title, guarantee, trust, nght of set off or other third party nght
or any other encumbrance or secunty interest having a similar effect howsoever ansing,

Equity Shares

the A Ordinary Shares, the B Ordinary Shares, the C Crdinary Shares, the D Ordinary
Shares and the Ordinary Shares in 1ssue from time to time (including all Shares In I1ssue
which are derived from any of them whether by conversion, consolidation or sub-division or
by way of capitalisahon, nights or bonus issue or otherwise),

Event of Default
any of the following

(a) any act, omission or event occurnng which constitutes or may, with the passing of
time or the giving of notice, constitute an event of default under any of the Group's
bankmg faciliies for the time being and either {1) such event of default not having
been remedied or rectified to the Group's bank’s satisfaction or (1} the Group's bank
not having formally waived its nghts in connection with such event of default in writing,

{b) any breach occurring by the Group, a Director (other than the Investor Director) or
any holder of Management Shares of any of the provisions of these Articles or the
Investment Agreement which breach, if capable of remedy, has not been remedied to
the reasonable satisfaction of Connectton Capital within 15 Business Days of a notice
from Connection Capital to the Company requesting such remedy,

{c) the Company faihng to pay any interest due on the Loan Notes in accordance with the
Loan Note Instrument within 15 Business Days of the relevant date for payment,

{(d) the Company failing to redeem any of the Loan Notes due to be redeemed under the
Loan Note Instrument within 15 Business Days of the relevant date for redemption,

{e) the Company faling to pay any fees due to Connection Capital under these Articles or
the Investment Agreement within 15 Business Days of the relevant date,

(  any third party funder of any Group Company from time to time becoming entitled to
declare the whole or any part of any facilities provided by It to the applicable Group
Company due and payable in advance of its stated matunty date as a result of any
default in respect of such faciitties and such provider shall not have formally waved
such entittement in writing,




(g) any amount owed by any Group Company to any tax authonty, employee or any
person who has the benefit of any Encumbrance over any assets of any Group
Company not being patd within 10 Business Days of it being due,

(h)  Fixed Charge Cover in respect of any Relevant Penod specified in column 1 below
being less than the ratio set out in column 2 below opposite that Relevant Period

Column 1 Column 2
Relevant Period Ratio
Relevant Period expinng 31 December 2015 11 1
Relevant Pericd expiring 29 February 2016 11 1
Relevant Pericd expiring 31 May 2016 11 1
Relevant Pericd expinng 31 August 2016 11 1
Relevant Period expinng 30 November 2016 135 1
Relevant Period expuing 28 February 2017 135 1
Relevant Period expiring 31 May 2017 135 1
Relevant Penod expirnng 31 August 2017 135 1
Relevant Pericd expinng 30 November 2017 15 1
Each Relevant Period expining thereafter 15 1

)] Cashflow Cover in respect of any Relevant Period being lessthan 12 1,

)] Net Leverage in respect of any Relevant Period specified in column 1 below
exceeding the ratio set out in column 2 below opposite that Relevant Penod

Column 1 Column 2
Relevant Period Ratio
Relevant Period expiring 31 December 2015 4 1
Relevant Period expiring 29 February 2016 4 1
Relevant Period expining 31 May 2016 4 1
Relevant Pericd expinng 31 August 2016 4 1
Relevant Peried expiring 30 November 2016 435 1
Relevant Perod expiring 28 February 2017 435 1
Relevant Period expiring 31 May 2017 420 1
Relevant Period expiring 31 August 2017 420 1
Relevant Period expinng 30 November 2017 395 1
Relevant Period expirng 28 February 2018 380 1
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Relevant Penod expiring 31 May 2018 360 1

Relevant Period expiring 31 August 2018 340 1

Expert
the expert identified and engaged in accordance with article 27,

Facilities Agreement

the faciittes agreement entered into on or around 22 September 2015 for Bidco and made
avallable by National Westminster Bank plc acting through its agent the Royal Bank of
Scotland plc,

Fair Value
in relation to any Shares, the pnice which the Expert states in wniting to be their opinion of
the fair value of the Shares concerned, calculated on the basis that

(a) the Farr Value 1s the sum which a wiling buyer would agree with a willing seller on an
arm's length sale to be the purchase price for the Shares concerned on a Share Sale,

(b} no account shall be taken of the stze of the holding which the relevant Shares
comprise or whether those Shares represent a majonty or minornty interest,

{c) no account shall be taken of the fact that the transferability of the relevant Shares 1s
restricted under these Articles,

(d) i the Group 1s then carrying on business as a going concern, it will continue to do so,
and

(e) any difficulty in applying any of the bases set out above shall be resolved by the
Expert as they, In their absolute discretion, think fit,

Family Member
in relation tc any Member, the spouse or civil partner of that Member and their children
{including step and adopted children) for the time being,

Family Trust
a trust under which the only persons heing (or capable of being) beneficianes are

{a) the settlor (being a Member), and/or
(b) the Family Members of that settlor, and,

(¢}  any charity or chanties as default beneficiaries (meaning that such chanty or chanties
have no immediate beneficial interest in any of the settled property or the income from
that property when the trust 1s created but may become so interested If there are no
other beneficianes for the time being except other chanties),

and under which no power of control over the voting powers conferred by any Share 15
exercisable at any time by, or subject to the consent of, any person other than the trustees,
the settlor or the Family Members of that settlor For the purposes of this definition

(  settlor shall include a testator or an intestate in relation to a Family Trust ansing
under a testamentary disposition or an intestacy of a deceased Member (as the
case may be), and

() Family Member shall include the widow or widower of the settlor or the
surviving civil partner of such settlor at the date of his death,
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Fixed Charge Cover
has the meaning given in the Facilities Agreement,

FSMA
the Financral Services and Markets Act 2000,

Good Leaver
a Member who ceases to be an employee or director of, or a consultant to, a Group
Company in the circumstances set out in article 11 1 8 as a result of

(a) the death of that Member,

(b) disability or incapacity through ill health (other than where such ill health anises from
the abuse of alcohol or drugs) where at least two medical reports from independent
medical specialists consider such Ill health i1s preventing, or Is hkely to prevent, the
Member from performing his normal duties,

(c) the sale or disposal of the Group Company (or the business of the Group Company)
by which he 1s engaged or employed,

(d} the resignation of the Member for any reason following a Realisation pursuant to
which the Investors cease to hold any Shares,

(e) the termination of that Member's employment by a Group Company in circumstances
that are either (1) agreed by Connection Capital or (1} determined by a decision of a
Court, which decision 1s final and no longer appealable, to be or to amount to
constructive or wrongful dismissal (excluding any finding of constructive or wrongful
dismissal for reasons of a purely procedural or technical nature but for which the
Member would stll have been dismissed) where, In the case of (1) above, the
Member has commenced proceedings in respect of such claim within 3 months of the
date of cessation of the Member’s employment (determined in accordance with article
11 5), or

{j] any other reason which Connection Capital determines, in s absclute discretion
within 20 Business Days of the Member ceasing to be employed or engaged by a
Group Company, shall result in the Member being a Good Leaver for the purposes of
these Arlicles,

Gross Leverage
has the meaning given in the Facilities Agreement,

Group
the Company and its subsidiaries for the ime being and references to a Group Company
shall be construed accordingly,

Investment Agreement

the agreement dated on 22 September 2015 and made between the Company, the
Members and Connection Capital on that date, as subsequently amended, restated, varied
and adhered to from time to time,

Investor Director
a Director appointed pursuant to article 16 1,

Investors

the holders for the time being of the Preference Shares, the D Ordinary Shares and/or the
Ordinary Shares (including any additional or replacement Investor who 1s joined as an
investor in a deed of adherence to, and in the form required by, the Investment Agreement)
and Investor shali be construed accordingly,

Investor Shares
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the Preference Shares, the D Ordinary Shares and/or the Ordinary Shares,

Issue Price
in relatton to any Share, the amount paid up or credited as paid up on such Share, including
the full amount of any premium at which such Share was 1ssued,

Listing
either

(a) the admission of all or any part of the Equity Shares to listing on the Official List of the
United Kingdom Listing Authonty and to trading on the London Stock Exchange's
market for listed securities,

(b) the admission of all or any part of the Equity Shares to trading on AIM, a market
operated by the London Stock Exchange, or

(¢} the admission of all or any part of the Equity Shares to listing and/or trading on any
other Recognised Investment Exchange,

and, in any such case, such admission becoming unconditionally effective,

Listing Shares

the equity share capital (as defined in section 548 of the Act) of the Company (excluding any
such equity share capital to be subscribed and 1ssued on the relevant Listing other than new
shares to be paid up by way of capitalisation of reserves or ansing from any sub-division,
consolidation or conversion of Shares),

London Stock Exchange
London Stock Exchange plc,

Loan Note instrument
the instrument dated 22 September 2015 constituting the Loan Notes,

Loan Notes
the £462 336 secured fixed rate loan notes 2020 of the Company,

Management Shares
the A Ordinary Shares, the B Ordinary Shares and/or the C Ordinary Shares,

Member
a registered holder of a Share from time to time, as recorded In the register of members of
the Company,

Model Articles
the model articles for private companies limited by shares contained in schedule 1 of the
Companies (Model Articles) Regulations 2008 as amended prior to, and n force as at, the
Adoption Date,

Net Leverage
has the meaning given in the Facilities Agreement,

Ordinary Share
an ordinary share of £0 000001 in the capital of the Company having the rights and betng
subject to the restrictions set out in these Articles,

Post-Tax Profits

In respect of the relevant Accounting Peniod, the consolidated operating profit of the Group
before taxatiton as shown by the audited consolidated profit and loss account of the
Company
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(a) after deducting any interest, fees, prepayment fees, premiums or charges and other
finance payments whether paid, payable or capitalised in respect of that Accounting
Period, and

(b) after deducting any corporation tax or deferred tax charged in respect of that
Accounting Period,

Preference Dividend
has the meaning given n article 2 2,

Preference Share
a preference share of £0 000001 in the capital of the Company having the rights and being
subject to the restrictions set out in these Articles,

Realisation
a Share Sale or a Listing or an Asset Sale,

Realisation Date
means

(@) n respect of a Listing, the date on which dealings in the Company's shares are
permitted to commence, and

(b) in respect of a Share Sale or an Asset Sale, the date of receipt from the buyer(s) of
the consideration first payable on completion of that Share Sale or Asset Sale,

Realisation Value

(@) nrespect of a Listing, the market value of the Listing Shares determined by reference
to the price per share at which such shares are to be offered for sale, placed or
otherwise marketed pursuant to the arrangements relating to the Listing, all as
determined by the merchant bank {or, If none, the broker) appointed by the Directors
to advise in connection with the Listing,

{b) n respect of a Share Sale, the aggregate price pad or payable for the Shares
together with the cash value of any other consideration (in cash or otherwise)
received or receivable by the holders of the Shares which, having regard to the
substance of the Share Sale as a whole, can reasonably be regarded as an addition
to the price paid or consideration given in respect of the Shares but excluding, for the
avoidance of doubt, any amount to be provided by a purchaser to procure the
repayment by any Group Company of any bank debt or other borrowings, and

(c) nrespect of an Asset Sale, the aggregate price paid or payable for the assets being
sold together with the cash value of any other consideration (in cash or otherwise)
received or receivable by the Company or any Group Company which, having regard
to the substance of the Asset Sale as a whole, can reasonably be regarded as an
addition to the price paid or consideration given in respect of those assets but
excluding, for the avoidance of doubt, any amount to be provided by a purchaser to
procure the repayment by any Group Company of any bank debt or other third party
borrowings,

provided that

(1 to the extent that the relevant Realisation includes an element of deferred
consideration (whether contingent or non-contingent) its value shall be included
to the fullest extent possible In the calculation of the Realisation Value as if it
had been paid i full on the Reahsation Date, and

(n)  the Realsation Value shall be agreed between Connection Capital and the
holders of not less than 50% of the Management Shares and therr agreement
shall be final and binding on the Company and the Members Any dispute In

Al
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respect of the Realisation Value which has not been resolved by the date which
15 5 Business Days prnor to the proposed date for completion of the relevant
Realisation shall be referred to the Expert for determination,

Recognised investment Exchange
has the meaning given in section 285(1) FSMA,

Relevant Member
a Member in respect of whom Connection Capital has notified the Company that an event
shall be treated as a Transfer Event in accordance with article 11 1,

Relevant Period
has the meaning given in the Faciities Agreement,

Relevant Securities
any Shares, or any nght to subscnbe for or convert any secunties into any Shares,

Seller
has the meaning given in article 10 1 1,

Share Option Scheme
any share option scheme of the Company or any other Group Company approved by
Connection Capitat,

Shares
any shares of any class in the capital of the Company,

Share Sale

the transfer of any interest in any Shares (whether by one transacton or a sernes of
transactions), other than a transfer in accordance with article 9 1 or 92, which results in a
Change of Cantrol,

Third Party Purchaser
any person who IS not a party to the Investment Agreement from time to time or a person
connected with such a party,

Transfer Event
each of the events set out In article 11 1,

Transfer Notice
a nolice in accordance with article 10 that a Member wishes to transfer his Shares, and

Vested Shares
the number of Shares calculated in accordance with the table below

Member Date of Transfer Event Number and class of Vested
Shares

Anil Sudhakar Pat! | On or after 22 September 2015 250,000,000 A Ordinary
Shares

Anil Sudhakar Patil | Prior to 22 September 2016 10,620 B Ordinary Shares

Mark Hepburn Prior to 22 September 2016 3,000 C Ordinary Shares

Amanda Hart Prior to 22 September 2016 Nil

Mark Hepburn On or after 22 September 2016 but | 4,400 C Ordinary Shares
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pnior to 22 September 2017

Amanda Hart On or after 22 September 2016 but | 631 C Ordinary Shares
prior to 22 September 2017

Mark Hepburn OCn or after 22 September 2017 but | 5,800 C Ordinary Shares
prior to 22 September 2018

Amanda Hart On or after 22 September 2017 but | 1,262 C Ordinary Shares
prior to 22 September 2018

Mark Hepburn On or after 22 September 2018 but | 7,200 C Crdinary Shares
prior to 22 September 2019

Amanda Hart On or after 22 September 2018 but | 1,894 C Ordinary Shares
prior to 22 September 2019

Mark Hepburn On or after 22 September 2019 but | 8,600 C Ordinary Shares
prior to 22 September 2020

Amanda Hart On or after 22 September 2019 but | 2,525 C Ordinary Shares
prior to 22 September 2020

Mark Hepburn On or after 22 September 2020 10,000 C Ordinary Shares

Amanda Hart On or after 22 September 2020 3,156 C Ordinary Shares

These Articles and the provisions of the Model Articles (subject to any modifications set out
in these Articles} shall constitute all the articles of assoctation of the Company

In these Articles a reference to

131

132

133

134

135

136

a statutory prowision includes a reference to the statutory provision as replaced,
modified or re-enacted from time to time before or after the Adoption Date and
any subordinate legisiabon made under the statutory provision before or after
the Adoption Date,

a "subsidiary" shall include a reference to a "subsidiary” and a "subsidiary
undertaking" (each as defined in the Act) and a reference to a "holding
company” shall include a reference to a "holding company" and a "parent
undertaking"” (each as defined in the Act),

a person Iincludes a reference to an individual, body corporate, association,
government, state, agency of state or any undertaking (whether or not having a
legal personality and rrespective of the junsdiction in or under the law of which
it was incorporated or exists),

writing includes any mode of reproducing words In a legible and non-transitory
form other than email and fax,

"these Articles” 1s to these articles of association (including the provisions of the
Mode! Articles incorporated in them), and a reference to an article I1s to an
article of these Articles, In each case as amended from tme to time In
accordance with the terms of these Articles and the Act, and

any agreement or document 1s to that agreement or document as in force for
the time baing and as amended from ttme to time in accordance with the terms
of that agreement or document or with the agreement of all the relevant parties

All consents or approvals to be given by Connection Capital or the Investor Director in
respect of any provision of these Articles must be given in writing

10
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The contents table and headings in these Articles are for convenience only and do not affect
the interpretation or construction of these Articles

Words importing the singular include the plural and vice versa and words importing a gender
include every gender

non

The words "cther”, "include”, "including” and "in particular" do not imit the generality of any
preceding words and any words which follow them shall not be construed as being mited in
scope to the same class as the preceding words where a wider construction is possible

Any guestion as to whether a person ts connected with another shall be deterrmined In
accordance with section 1122 of the Corporation Tax Act 2010 (except that in construing
section 1122 "control” has the meaning given by section 1124 or section 450 of that Act so
that there 1s control whenever section 1124 or 450 requires) which shall apply in relation to
these Articles as it applies n relation to that Act

These Articles shall be binding on and shall survive for the benefit of the personal
representatives and successors-in-title of each party

2 DIVIDENDS

The Company shall, in priorty to the payment of any dividend to all other Members in the
relevant Accounting Period and also for so long as the Company has sufficient Available
Profits to pay the Preference Dividend in full, on the earlier of (1) the date being three months
following the end of each relevant Accounting Period, and (i) the date of adoption of the
audited consolidated profit and loss account of the Company in the relevant Accounting
Period (the Due Date}, pay to the holders of the Preference Shares pro rata to ther
respective holdings, before applicaticn of any profits to reserve a fixed, cumulative annual
cash dividend (the Preference Dividend) calculated as, in each Accounting Penod
commencing on or after 1 September 2019, 28 4% of the Post-Tax Profits

The Preference Dividend
221 will be pard in cash,

222 shall be distnbuted amongst the holders of the Preference Shares pro rata
according to the number of Preference Shares held by each of them
respectively, and

223 15 cumulative with effect from 1 September 2019 and shall (notwithstanding any
provisions of these Articles and, in particular, notwithstanding that there has not
been a recommendation of the Directors or resolution of the Company In
general meeting) be automatically declared and pad immedately on the
relevant Due Date and, if not then paid, the amount of such dividend, increased
in accordance with article 2 3, shall be a debt due and payable by the Company
with effect from the relevant Due Date or, if such debt cannot lawfully anse on
that date, as soon after that date as such debt can lawfully arse

Where the Company fails to pay any Preference Dividend on the relevant Due Date then the
whole amount of such unpaid Preference Dividend shall, with effect from the relevant Due
Date, be increased by the lower of (1) 4 per cent per annum above the base rate for the time
being of The Royal Bank of Scotland plc, and (n) 6 per cent per annum, such amount to
accrue on a daily basis from the relevant Due Date untl the date of actual payment

Where the Company I1s prohibted by the Act or by the terms of the Group’s banking
arrangements from paying any Preference Diwidend in full on the relevant Due Date, then

241 the Company shall pay, on that date, on account of such Preference Dividend
the maximum sum (if any) which can then lawfully be paid by the Company,
and

242 as soon as the Company 1s no longer precluded from doing so, the Company

shall pay, on account of the outstanding balance as increased by article 2 3, in
priority to the payment of any other dividend and until all Arrears have been
paid in full, the maximum amount which can lawfully be paid by the Company
from trme to time

11
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Subject to

251 the Preference Dividend, and any associated Arrears in respect of the then
current and all relevant previous Accounting Penods, having been paid in full,
and

252 the consent of Connection Capital, and

253 compliance with the terms of the Group's banking arrangements (or funding
being available from Bidco in accordance with the terms of the Group’s banking
arrangements),

any profits which the Company, on the recommendation of the Dwectors, determines to
distnibute In respect of any Accounting Period shall be applied on a non-cumulative basis
between the holders for the time being of the Equity Shares Any such dividend shall be paid
in cash and shall be distnbuted amongst the holders of the Equity Shares and amongst the
holders of Equity Shares of the relevant class pro rata according to the number of such
Equity Shares of the relevant class held by each of them respectively in the following
proportions

Class of Share Muitiple of amount of dividend per Share
A Ordinary 1%

B Ordinary 18,085x

C Ordinary 18,085x

D Ordinary 1x

Ordinary 1X

The Company shall procure that each of ts subsidianes for the time being which has profits
avanlable for distnbution shall, from ime to time and to the extent to which it may lawfully do
so, and subject to complance with the terms of the Group's banking arrangements, declare
and pay to the Company (or its immediate holding company, as the case may be) the
dwidends necessary to enable the prompt and lawful payment of the dividends referred to in
this article 2

3 RETURN OF CAPITAL

On a return of capital, whether on liquidation, capital reduction or otherwise (but excluding a
purchase of own shares), any surplus assets of the Company remaining after the payment
of its habilities shall be applied in the following order of prionty

311 first, in paying to each of the holders of the Equity Shares and Preference
Shares (as If they constituted one class) the first £15,278,483 of surplus assets,
312 secondly, in respect of the next £9,046,944 {the First Return) of surplus

assets, the Equity Shares and Preference Shares shall be dwided into such
number of units as are set out next to each share class in column 2 of the table
below and the amount of the surplus assets shall be divided between the
Equity Shares and the Preference Shares using the following formula

nm*x
Where
n = the amount of the First Return

12




m = the total number of units ascribable to all the Shares as set out In the table
below

x = the total number of units attaching to the relevant class of Share in column
4 of the table below

Share Class Units Shares Units per Class (x) nfm*x
%
Ordinary Shares 1 unit per Share 513,744,000 513,744,000 26 999
Preference Shares 1 unit per Share 22,400 22,400 0 001
A Ordinary Shares 1 unit per Share 250,000,000 250,000,000 13 138
B Ordinary Shares 18,085 units  per 37,783 683,305,555 35910
Share
C Ordinary Shares 18,085 units  per 25,196 455,675,382 23 947
Share
D Ordinary Shares 1 umit per Share 100,000 100,000 0 005
Total Units 1,902,847,337 (m) 100 00
313 thirdly, 1n respect of any surplus assets over the amount of the First Return (the
Second Return), the Equity Shares and Preference Shares shall be divided
into such number of units as are set out next to each share class in column 2 of
the table below and the amount of the surplus assets shall be divided between
the Equity Shares and the Preference Shares using the following formula
olp*x
Where
o = the amount of the Second Return
p = the total number of units ascribable to all the Shares as set out in the table
below
x = the total number of units attaching to the relevant ciass of share in column 4
of the table below
nim*x
Share Class Units Shares Units per Class (x) %
Ordinary Shares 1 unit per Share 513,744,000 513,744,000 14 407
Preference Shares 1 unit per Share 22,400 22,400 0001
A Ordinary Shares 1 unit per Share 250,000,000 250,000,000 7011
44,490 unts per
B Ordinary Shares  Share 37,783 1,680,965,670 47 141
44490 units per
C Ordinary Shares  Share 25,196 1,120,984,115 31437
D Ordinary Shares 1 unit per Share 100,000 100,000 0003
Total Units 3,565,816,185 (m) 100 00

Provided that the amounts payable to the holders of the Investor Shares on the First Return
and Second Return (the Investor Surplus) shall be apportioned between the holders of the
Investor Shares In accordance with article 3 2

32 The Investor Surplus shall be allocated in the following order
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first, to the holders of the Preference Shares and Ordinary Shares and D
Ordinary Shares (as If they constituted one class and pro rata to ther
respective holdings of Preference Shares and Ordinary Shares and D Ordinary
Shares) In payment of an amount equal to the Preferred Return,

second, to the holders of the D Ordinary Shares (pro rata to therr respective
holdings of D Ordinary Shares), untit they have received an amount equal to

13
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25% of the Preferred Return {in order to give the holders of the D Ordinary
Shares in respect of their shareholdings, an aggregate amount equal to 20% of
the cumulative distnbutions of the Invester Surplus and all dividends and other
distributions paid to the holders of the Ordinary Shares and the Preference
Shares), and

323 third, tn respect of the balance of the Investor Surplus, as to 80% to the holders
of the Preference Shares and Ordinary Shares (as If they constituted one class
and pro rata to their respective holdings of Preference Shares and Ordinary
Shares) and 20% to the holders of the D Ordinary Shares (pro rata to ther
respective holdings of D Ordinary Shares)

In this article 3 2, Preferred Return means such amount as 1s equal o the Issue Price of
the Preference Shares or the Ordinary Shares or the D Ordinary Shares (as the case may
be) plus an amount equal to interest at an annual rate of 8% (compounded annually on 22
September) on the daily amount of the Issue Price of ther Preference Shares or Ordinary
Shares or D Ordinary Shares (as the case may be), calculated on the basis of a 365 day
year

Where the surplus assets available for distnbution to any particular class of share n
accordance with articte 3 1 or 3 2 1s less than the total amount specified to be distnbuted to
that class in that article, the available assets shall be distributed amongst the holders of
Shares of that class pro rata according to the method of allocation set out above

4 EXIT PROVISIONS

Notwithstanding any prowvision to the contrary in these Articles, on a Share Sale the
Realisation Value shall be apportioned between the holders of Shares in accordance with
the table set out In article 3 1, save that references to surplus assets shall be deemed to
be references to the Realisation Value

Notwithstanding any provision to the contrary in these Arhicles, immediately prior to and
conditionally upon a Listng or an Asset Sale the Members shall enter into such
regrganisation of the share capital of the Company so as to ensure that the Realisation
Value 1s reallocated between the Members in the same proportions as the preceding
provisions of this article 4 would provide on a Share Sale with the same Realisation Value
(and, In the case of an Asset Sale, on the basis that such Realisation Value would be
distributed to the Members immediately following such reorgamisation in accordance with
these articles) The details of any such share reorgamisation shall be agreed between
Connection Capital and the holders of not less than 50% of the Management Shares and
their agreement shall be final and binding on the Company and the Members Any dispute in
respect of such share recrganisation which has not been resclved by the date which 1s &
Business Days prior to the proposed date for completion of the relevant Listing or Asset
Sale shall be referred to the Expert for determination in accordance with article 27 The
Members undertake to do all such acts necessary (Including by the exercise of any voting
nghts (whether as a Director or Member)) so as to procure that any reorganisation agreed or
determined as aforesaid takes place (including, as required, any sub-division, re-designation
or consolidation)

5 VOTING

Subject to article 5 2, at a general meeting of the Company on a show of hands every holder
of Investor Shares or A Ordinary Shares who (being an individual) 1s present in person or by
proxy, or (being a corporation) I1s present by a representative duly authorised under sectron
323 of the Act, shall have one vote and every holder of B Ordinary Shares or C Qrdmary
Shares who (being an individual) I1s present in person or by proxy, or (being a corporation) i1s
present by a representative duly authonsed under section 323 of the Act, shall have 18,085
votes for every Share of which it 1s the holder and on a poll every holder of Investor Shares
or A Ordinary Shares present in person, by representative or by proxy shall have one vote
for every Share of which it 1s the holder and every holder of B Ordinary Shares or C
Ordinary Shares present in person, by representative or by proxy shall have 18,085 votes
for every Share of which 1t 1s the holder On a written resolution every holder of Investor
Shares or A Ordinary Shares shall have one vote for each Share of which it 1s the holder
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and every holder of B Ordinary Shares or C Ordinary Shares shall have 18,085 votes for
each Share of which 1t 1s the holder

If an Event of Default has occurred or 1s subsisting and Connection Capital notifies the
Company In writing that such event or circumstance has occurred or 1s subsisting, then the
number of voting rights attaching to each B Ordinary Share and C Ordinary Share shall
reduce from 18,085 to ane

The reduction in voting nights attached to the B Ordinary Shares and C Ordinary Shares by
virtue of article 5 2 shall continue only for so long as the relevant Event of Default continues
to subsist or until such Event of Default 1s waved or otherwise remedied to the satisfaction,
confirmed in wrniting, of Connection Capital (acting reasonably) immediately following which
the number of voting nghts attaching to each B Ordinary Share and C Ordinary Share shall
increase from one to 18,085 For the avoidance of doubt, If an Event of Default arises
pursuant to a falure to comply with a ratio set out in any of paragraphs (h} to (k) of the
definition of Event of Default (a Covenant Breach), then any such Covenant Breach shall
be deemed to be remedied should the Company subsequently comply with the required
ratio on a subsequent test date

At any time when the provisions of article 52 apply (regardless of whether or not such
voting nghts have actually been exercised at any general meeting or on any wntten
resolution), the Company may 1ssue Relevant Secunties ranking ahead of or pari passu with
the Management Shares without the consent of the holders of the Management Shares For
the avoidance of doubt, any such issue shall not require the class consent of the holders of
Management Shares

6 VARIATION OF CLASS RIGHTS

Without prejudice to the generality of their nghts, the rights attaching to the Investor Shares
shall be deemed to be vaned at any time by any of the following occurring without class
consent

611 any vanation to the share capital of the Company or any Group Company
(other than a wholly owned subsidiary) or the nghts attaching to any of the
Shares, or the creation, allotment, i1ssue or redemption of any shares or
secunties or the grant of or agreement to grant any option or nght to require the
allotment or 1ssue of, or subscribe for, or convert any instrument into any share
or secunties of the Company or any Group Company or cancelling or accepting
the surrender of any such nght to subscribe or convert,

612 any alteration to the constitution (as defined in section 17 of the Act) of any
Group Company (other than a wholly owned subsidiary),

613 instituting any proceedings or taking any steps in relation to or in preparation
for the winding up, administration or dissolution of, or the appointment of an
administrator, administrative receiver, receiver or manager in respect of any
Group Company or any of the assets or undertaking of any Group Company,

614 the declaration or payment of any distribution or return of a capital or income
nature to any person,

615 the capitalisation of any undistributed profits (whether or not such profits are
avallable for distnbution and including profits standing to the credit of any
reserve) or any sums standing to the credit of the share premwum account or
capital redemption reserve fund of any Group Company,

616 the creation, vaniation or extension by a Group Company of any Encumbrance
(other than any interest ansing by operation of law in the normal and ordinary
course of business or retention of title in the normal and ordinary course of
trading),

617 the appointment or removal of any director of any Group Company (other than
an Investor Director or the chairman in accordance with article 16 1, 16 4 or
197 2),
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618 the appointment or removal of the auditors of any Group Company (cther than
a deemed reappointment in accordance with section 487(2) of the Act),

619 a Realisation,

6110 the acquisition (by any means) by any Group Company of any shares (or any
interest in any shares) in the capital of any company or the whole or any part
(or any interest in any part) of the business and assets of any other person,

6111 the disposal (by any means) by any Group Company of any shares (or any
interest 1n any shares) in the capital of any Group Company, or the admission
to trading on the London Stock Exchange (or any other Recognised Investment
Exchange) of any of the 1ssued share capital of any Group Company {other
than the Company),

6112 the making of any matenal change (including cessation) in the nature of the
business of the Group,

6113 the convening of a general meeting, or the circulating of a wnitten resolution, to
effect or approve any matter which would, by virtue of this article 6 1, constitute
a variation of the nights attached to the Investor Shares,

6114 the registration or purported registration of a transfer of any interest in any
Shares other than as permitted by these Articles, or

6115 any Group Company incurring or agreeing to incur an obligation to do any of
the matters set out above In this article 6 1

7 ISSUE OF SHARES

Notwithstanding any other provision of these Articles, the maximum i1ssued share capital of
the Company shall be £1,393 66 divided Into 22,400 Preference Shares, 250,000,000 A
Ordinary Shares, 37,783 B Ordinary Shares, 25,196 C Ordinary Shares, 100,000 D Ordinary
Shares and 513,744,000 Ordinary Shares provided that the restriction in this article 7 1 shall
not be breached as a result of any conversion or reclassification of Shares made in
accordance with the provisions of these Articles

Subject to articles 7 3 to 7 8, the Directors are generally and unconditionally authornised for
the purposes of section 551 of the Act to exercise any power of the Company to allot
Relevant Securties The authority granted under this article 7 1 shall

721 be limited to a maximum amount in nominal value of £31 56,

722 only apply in so far as it 1s not renewed, waived or revoked by ordinary
resolution of the holders of Equity Shares, and

723 expire on the day immediately preceding the fifth anniversary of the Adoption
Date, provided that the Directors may allot Relevant Securities after the expiry
of such period In pursuance of an offer or agreement to do so made by the
Company within such penod

Save In respect of any Shares 1ssued and allotted in accordance with the provisions of the
Investment Agreement, and unless Connection Capital agrees otherwise, any Relevant
Secunties which the Directors propose to allot, grant or otherwise dispose of shall, before
they are so allotted, granted or otherwise disposed of, be offered to the Members holding
Equity Shares Such offer shall be made by means of a notice (a Subscription Notice)
served by the Directors on all Members holding Equity Shares which shall

731 state the number and class of Relevant Securnities offered,

732 state the subscription price per Relevant Security, which shall be determined by
the Directors with the consent of Connection Capital,

733 f directed by Connection Capital, include conditions that if the holders of
Investor Shares, in addition to subscnbing for Relevant Secuntes pursuant to
any Subscription Notice, are also proposing to loan monies to the Company at
the same time (whether by subscrnption for loan notes or otherwise) (an
Investor Loan) then the holders of Management Shares shall also be required
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to make loans to the Company on the same terms (an Ordinary Loan)
provided that an Ordinary Loan for a holder of Management Shares shall be In
the same proportion of loan to share capital subscnption as the proporttons
proposed to be invested by the holders of Investor Shares pursuant to any
Investor Loan,

734 invite the relevant offerees to respond in wnting to the Company stating the
number of Relevant Secunties for which they wish to subscrbe, and

735 expire, and the offer made in that notice to an offeree shall be deemed to be
withdrawn If not previously accepted by such offeree, on the date specified
therein, being not less than 10 nor more than 20 Business Days after the date
of the Subscription Notice

After the expiry of the penod referred to in the Subscription Notice or, If sooner, upon all
Members holding Equity Shares having responded to the Subscription Notice (in either
case, the Subscription Allocation Date), the Directors shall allocate the Relevant
Secunties in accordance with the applications received provided that

741 no Relevant Securties shall be allocated to any Member who, at the
Subscription Allocation Date, 1s bound to give, or has given or 15 deemed to
have given, a Transfer Notice in respect of any Shares registered in his name
{(including, for the avoidance of doubt, a Compulsory Transfer Notice),

742 no Relevant Secunties shall be allocated to any Member who does not satisfy
any conditions set out in the Subscription Notice pursuant to article 7 3 3,

743 if there are applicaticns for more than the number of Relevant Securties
available, the Relevant Secuntes shall be allocated to the relevant applicants
In proportion (as nearly as practicable but without allocating to any applicant
more Relevant Secunties than he applied for) to the number of Equity Shares
held by each of them respectively, and

744 the allocation of any fractional entittements to Relevant Secunties amongst the
Members shall be dealt with by the Directors, with the consent of Connection
Capital, in such manner as they see fit

Within 5 Business Days of the Subscription Allocation Date the Directors shall give notice in
writing {a Subscription Allocation Notice) to each Member to whom Relevant Secunties
have been allocated pursuant to article 7 4 (each a Subscriber) A Subscription Allocation
Notice shall state

751 the number and class of Relevant Securities allocated to that Subscriber,

752 the aggregate subscription price payable by the Subscnber in respect of the
Relevant Securities allocated to him, and

753 the place, date and time (being not less than 2 nor more than 5 Business Days
after the date of the Subscription Allocation Notice) at which completion of the
subscniption for the Relevant Secunties shall take place

Completion of a subscription for Relevant Securnities pursuant to a Subscription Allocation
Notice shall take place at the place, date and time specified in the Subscription Allocation
Notice when the Subscriber will pay the relevant subscription monies to the Company In
cleared funds and the Company will allct or grant the Relevant Securities to that Subscriber
and deliver to that Subscriber a duly executed share certificate or certificate of grant (as the
case may be) in respect of those Relevant Secunties If a Subscriber shall fall for any
reason to pay the relevant subscription monies In respect of any Relevant Secunties to the
Company In cleared funds by the date specified in the Subscription Allocation Notice he
shall

761 be deemed to have declined the offer made to him tn respect of those Relevant
Securities which shall immediately be deemed to be released from the
provisions of articles 7 3 to 7 5, and

762 indemnify the Company against all costs, clams and expenses which the
Company may suffer or incur as a result of such failure
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Any Relevant Secunties which are not accepted pursuant to articles 7 3 to 7 5, and any
Relevant Securities released from the provisions of those articles either by virtue of a
Subscnber's default in accordance with articie 76 or by wvirtue of the agreement of
Connection Capital, may be offered by the Drrectors to a third party approved by Connection
Capital and such Relevant Secunties shall, subject to the provisions of the Act and article
6 1, be at the disposal of the Directors who may allot, grant or otherwise dispose of them to
such persons at such times and generally on such terms and conditions as they think fit in
their absolute discretion, provided that

771 no Share shall be 1ssued at a discount,

772 no Relevant Secunties shall be allotted, granted or otherwise disposed of on
terms which are more favourable than those on which they were offered to the
Members pursuant tc article 7 3, and

773 no Relevant Securities shall be allotted, granted or otherwise disposed of more
than 3 months after the date of the relevant Subscription Notice relating to
those Relevant Securities (or, In the case of Relevant Secunties released from
the prowvisions of articles 7 3 to 7 5 by wirtue of the agreement of Connection
Capital, the date of such agreement being given) uniess the procedure In
articles 7 3 to 7 515 repeated in relation to that Relevant Security

The provisions of articles 7 3 to 7 5 shall not apply

781 to the grant of any option pursuant to a Share Option Scheme and the
subsequent 1ssue of any Shares on the exercise of such option, or

782 at any time when the provisions of article 5 2 apply (regardless of whether or
not such voting rights have actually been exercised at any general meeting or
on any written resolution)

In accordance with section 567(1) of the Act, sections 561 and 562 of the Act shall not apply
to the Company

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

Where any Equity Share 1s i1ssued to an existing Member holding Equity Shares, such new
Equity Share shali, If so required by Connection Capital, on and from the time of registration
of the allotment of that share in the register of members of the Company, be immed ately
and autormatically (without resolution of the Members or Directors) redesignated as a Share
of the same class as the Equity Shares already held by such Member

8 TRANSFER OF SHARES - GENERAL

Notwithstanding any other provision of these Articles, the Directors shall not register a
transfer of any interest in a Share

811 if 1t 15 to a minor, undischarged bankrupt, trustee in bankruptcy or person who
{in the opinion of Connection Capital) 1s of unsound mind, or

812 unless
(@) the transfer is permitted by article 9, or
(b) the transfer 1s made in accordance with articles 10, 11, 12 or 13,

and in either case (other than in respect of a transfer to a Third Party Purchaser
under article 12 or 13} the transferee, if not already a party to the Investment
Agreement and If such a deed 1s required under the Investment Agreement,
has entered Into a deed of adherence to, and in the form required by, the
Investment Agreement

The Directors may only refuse to register a transfer of Shares which 1s either permitted
under article 9 or made in accordance with articles 10, 11, 12 or 13 1f.

821 the transfer has not been lodged at the Company’s registered office (or such
other place as the Directors may nominate for this purpose),
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822 the transfer 1s not accompanied by the certificate for the Shares to which it
relates (or an indemnity for a lost, stolen or damaged certificate in such form as
1s reasonahly required by the Directars) and such other evidence (if any) as the
Directors may reasonably require to show the right of the transferor to make the

transfer,

823 the transfer 1s in respect of more than one class of Shares,

824 the transfer 1s in favour of more than four transferees, or

825 the transfer has not been properly stamped or certfied as being not hable to
stamp duty

In all other cases, the Directors must register such a transfer of Shares Article 26(5) of the
Model Articles shall not apply to the Company

For the purposes of ensuring that
831 a transfer of any Share 15 1n accordance with these Articles,

832 no circumstances have arisen whereby a Member i1s required to give or may be
deemed to have given a Transfer Notice in respect of any Share, or

833 no circumstances have ansen whereby the provisions of article 13 are required
o be or ought 1o have been triggered,

the Directors may from time to time (and shall, Iif so requested to do by Connection Capital)
require any Member to provide, or to procure that any person named as the transferee in
any transfer lodged for registration or any other person whom the Directors or Connection
Capital reasonably believes to have information relevant to such purpose provides, such
information and evidence as the Directors or Connection Capital may reasonably require for
such purpose Pending such information or evidence being provided, the Directors are
entitled (and shall, if so requested to do by Connection Capital) to refuse to register any
relevant transfer of Shares

If any Information or evidence provided pursuant to article 8 3 discloses to the reasonable
satisfaction of the Directors that circumstances have arisen whereby a Member may be
required to give or be deemed to have given a Transfer Notice the Directors may with the
consent of Connection Capdal (and shall, if so requested to do so by Connection Capital) by
notice in writing to the relevant Member require that a Transfer Notice be given in respect of
the Shares concerned

In any case where a Member 1s required to give a Transfer Notice in accordance with the
provisions of these Articles and such Transfer Notice 1s not duly given within a pernied of 10
Business Days of written notice from the Directors to the relevant Member requesting that
such Transfer Notice be duly given, such Transfer Notice shall be deemed to have been
given immediately upon the expiry of that penod of 10 Business Days Notwithstanding any
other provision of these Articles, unless Connection Capital notifies the Company otherwise,
any Shares which are the subject of a Transfer Notice deemed to have been served in
accordance with this article 8 5 (and any Shares received after the date of service, or
deemed service, of any such Transfer Notice which are denved from any Share which 1s the
subject of that Transfer Notice, whether by conversion, consolidation or sub-division, or by
way of capitalisation, nghts or bonus 1ssue or otherwise) shall with effect from the date of the
relevant deemed Transfer Notice (or, If later, the date on which such Shares are Issued),
cease to confer upon the holder of such shares any night to receive notice of, or attend,
speak or vote at, any general meeting of the Company (or at any meeting of the holders of
any class of Shares) or any nght to receive or vote on any written resolution of the Company
{or the holders of any class of Shares) until such time as another person is entered in the
register of members of the Company as the holder of those Shares

Notwithstanding any other provision of these Articles, an obligation to transfer a Share under
these Articles shall be deemed to be an obligation to transfer the entire legal and beneficial
mterest wt such Share free from any Encumbrance
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Where any Shares are the subject of a Transfer Notice (including a Compulsory Transfer
Notice deemed to have been given in accordance with article 11 2), no transfer of any such
Shares shall be permitted pursuant to article 8

Where any Equity Share is fransferred to an existtng Member holding Equity Shares, such
Equity Share shall, If so required by Connection Capital, on and from the time of registration
of the transfer of that share in the register of members of the Company, be immediately and
automatcally (without resclution of the Members or Directors) redesignated as a Share of
the same class as the Equity Shares already held by such Member

9 PERMITTED TRANSFERS

Investor Shares

Any Investor Share may be transferred at any time to

911 another nominee or trustee for, or general partner of, the investment fund or co-
investment plan or underlying beneficial owner for whom the Shares are held,

912 another nvestment fund or co-investment plan which 1s managed or advised by
the same manager or adviser as the transferor or as the investment fund or co-
investment plan for whom the Shares are held,

913 another investment vehicle of the person for whom the Shares are held,

914 another member of Connection Capital's investor client network, or that other
member's nominated investment vehicle (with the pnor consent of Connection
Capital), or

915 a manager, custodian, nominee or trustee (or other person sc authorised) of

any person mentoned in articles 211 to 913, or by any such manager,
custodian, nominee or trustee to any such person

Transfer with consent

Any Shares may at any time be transferred with the prior consent of Connection Capital and
the holders of Management Shares carrying more than 5% of the iotal voting rights of all of
the Management Shares

Transfer within corporate group

931 Any Member which 1s a body corporate may at any time transfer any Shares
held by 1t to a company which 1s for the time being a subsidiary or holding
company of that Member or another subsidiary of such holding company (each
a member of the same group)

932 Where, following a transfer or senes of transfers of Shares pursuant to this
article 9 3, the transferee of any Shares ceases at any time for any reason to
be a member of the same group as the oniginal transferor of those Shares,
such transferee shall forthwith transfer all the Shares held by it to the onginal
transferor (or another member of the same group as that original transferor) for
such constderation as they may agree between them and, If they do not agree
such consideration or if the transfer 1s not effected for any other reason within
20 Business Days of the date on which the transferee ceases to be a member
of the same group as the ornginal transferor, the Directors may (and shall, if so
requested to do by Connection Capital) either authonise and instruct any
Director to execute a transfer of the Shares on behalf of the relevant transferee
and register the cnginal transferor of those Shares as the holder of such
Shares or require such transferee to serve a Transfer Notice in respect of all
the Shares held by it in which case the provisions of article 10 shall apply

Transfer to a Family Member

941 Subject to article 9 4 2, any individual Member may at any time transfer any of
the Shares held by him to one or more of his Family Members
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No transfer of Shares shall be permitted pursuant to article 94 1 f the
registration of that transfer would result in the number of Shares held by the
relevant transferor representing less than 50% of the total number of Shares
held from time to time by that transferor, his Farmily Members and/or any Family
Trust of his (where such Family Member or Family Trust acquired Shares,
directly or indirectly, from that transferor)

Where, following a transfer of Shares pursuant to article 9 4 1, the transferee of
those Shares ceases for any reason to be a Family Member of the onginal
transferor of those Shares or one of the events specified in articles 1111 to
11 1 7 occurs i relation to the transferee, such transferee (or his trustee In
bankruptcy, personal representatives, executors or attorney, as the case may
be) shall within 20 Business Days of a written request so to do from the
Directars or Connection Capital, transfer all the Shares held by them to the
onginal transferor faling which the Directors may (and shall, if so requested to
do by Connection Capital) at any time either authorise and instruct any Director
to execute a transfer of the Shares on behalf of the relevant transferee (or his
trustee In bankruptcy, personal representatives, executors or attorney, as the
case may be) and register the original transferor of those Shares as the holder
of such Shares or require such transferee (or his trustee in bankruptcy,
personal representatives, executors or attorney, as the case may be) to serve a
Transfer Notice in respect of all the Shares held by him and the provisions of
article 10 shall apply

A Family Member to whom Shares have been transferred pursuant to this
article 9 4 may transfer those Shares back to the onginal transferor at any time
but may not otherwise transfer such Shares pursuant to this article 9 4 or article
95

For the avoidance of doubt, the provisions of article 9 4 3 shall apply in prionty
to the provisions of article 11 n relation to a transfer of Shares required
following the occurrence of one of the events in articles 1111 to 1117 n
relation to a transferee

95 Transfer to a Family Trust

9561

952

9563

954
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Subject to articles 952 and 95 3, any individual Member may at any time
transfer any of the Shares held by him to one or more trustees to be held on a
Family Trust

No transfer of Shares shall be permitted pursuant to article 951 If the
registration of that transfer would result In the number of Shares held by the
relevant transferor representing less than 50% of the total number of Shares
held from time to time by that transferor, his Family Members and/or any Family
Trust of s (where such Family Member or Family Trust acquired Shares,
directly or indirectly, from that transferor)

No transfer of Shares shall be permitted pursuant to article 951 unless
Connection Capital (acting reasonably) 1s satisfied

(a) with the terms of the instrument constituting the Family Trust,
{b)  with the identity of the proposed trustee(s) of the Family Trust,

(¢} that the proposed transfer will not result in more than 50% of the Equity
Shares being held by the trustee(s) of the Family Trust and any other
trust, and

{(d) that no costs incurred in the setting up or administration of the Family
Trust are to be paid by any Group Company

Where any Shares are held by a trustee({s) on a Farmily Trust, those Shares
may be transferred to

(a) any new trustee(s) of the Family Trust appointed on a change In
trustee(s),
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965

(b) the settlor of such Family Trust,
(c) the trustees of another Family Trust which has the same settlor, or

(d) any Family Member of the settlor of such Family Trust on their becoming
entitfed to such Shares under the terms of the Family Trust

Where any Shares are held by a trustee(s) on a Family Trust and either
(a) the relevant trust ceases to be a Family Trust in relation to the settlor, or

(b) there ceases to be any beneficianies of the Family Trust other than
charitres,

the trustee(s) shali forthwith, and in any event within 20 Business Days of the
date on which the trust ceases to be such a Family Trust or there cease to be
any beneficiaries as above, transfer all the Shares held by them to the onginal
transferor faling which the Directors may (and shall, If so requested to do by
Connection Capital) at any time either authonise and instruct any Director to
execute a transfer of the Shares on behalf of the relevant transferee and
register the onginal transferor of those Shares as the holder of such Shares or
require such trustee(s) to serve a Transfer Notice In respect of all the Shares
held by them and the provisions of articie 10 shall apply

Transfer by Employee Trust

Where any Shares are held by a trustee(s) on an Employee Trust, those Shares may be
transferred to

961

962

10

any new trustee(s) of the Employee Trust appointed on a change in trustee(s),
or

any beneficiary of the Employee Trust, provided the transfer 1s made pursuant
to, and w accordance with the rules of, a Share Option Scheme

PRE-EMPTION ON TRANSFER OF SHARES

Transfer Notice

1011

1012

Except as permitted under article 9 (Permitted Transfers) or as provided for in
articles 12 (Drag Along) and 13 (Tag Along), any Member (a Seller) who
wishes to transfer any Share (or any interest n any Share) shall, before
transferning or agreeing to transfer such Share (or interest), give notice In
writing (a Transfer Notice) to the Company of his wish

Subject to article 10 1 3, a Transfer Notice shall

(a) state the number and class of Shares (the Sale $hares) which the Seller
wishes to transfer,

(b) state the name of the person (if any) to whom the Seller wishes to
transfer the Sale Shares,

{c) state the price per Share {the Proposed Price} at which the Selier
wishes to transfer the Sale Shares,

(d) state if the Transfer Notice 1s conditional upon all (and not only part) of
the Sale Shares being sold pursuant to this article 10 (a Total Transfer
Condition),

{e) relate to only one class of Share,

{f) constitute the Company as the agent of the Seller in relation to the sale
of the Sale Shares in accordance with this article 10, and

(@) not be capable of vanation or cancellation without the consent of
Connection Capital
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1013

Where a Transfer Notice is one which 1s deemed to have been given by virtue
of any provision of these Articles (including a Compulsory Transfer Notce
deemed to have been served in accordance with article 11 2)

(@) itshall relate to all the Shares registered in the name of the Seller,
(b) itshall not contain a Total Transfer Condition,

(c) subject to article 11 3, the Transfer Price shall be such price as may be
agreed between the Seller and the Directors, with the consent of
Connection Capital, within 10 Business Days of the date of service (or
deemed service) of the Transfer Notice or If no price 1s agreed within
such penod, the Fair Value determined in accordance with article 10 2 2,

(d) 1t shall be wrrevocable, and

(e) subjectto articles 8 4 and 11 6, the Seller may retain any Sale Shares for
which Buyers (as defined in article 10 5 2) are not found

Transfer Price

1021

1022

1023

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

(a) subject to the consent of Connection Capital, the Proposed Price, or

(b)  such other price as may be agreed between the Seller and the Directors,
with the consent of Connection Capital, within 10 Business Days of the
date of service (or deemed service) of the Transfer Notice, or

(¢) 1fno price 1s agreed pursuant to article {b) within the period specified in
that article, whichever 1s the lower of (1) the Propesed Price and (i) the
Fatr Value

If the Seller and the Directors are unable to agree on the Transfer Price in
accordance with article 102 1(b), the Directors shall instruct the Expert to
determine and certify the Far Value of the Sale Shares in accordance with
article 27

Where the Fair Value is less than the price proposed by the Directors to the
Seller not less than 10 Business Days prtor to receipt of the Expert's report by
the Company then the Expert's fees shall be borne wholly by the Seller

Board Invitees

In these Articles, the expression Board Invitee shall mean any of

1031

1032
1033

the Company (subject to compliance by the Company with the provisions of the
Act), and/or

the trustees of any Employee Trust, and/or

any person(s) {being a current or future employee or officer of a Group
Company) approved by Connection Capital),

as selected by the Directors with the consent of Connection Capital in the period of three
months after the date on which the Transfer Price 1s agreed or determined in accordance
with these Articles or, if no such persons are selected in accordance with this article 10 3
within that period, as selected by Connection Capital within a further pencd of three months

Offer Notice

1041

Subject to article 10 4 2, the Directors shall serve a notice {an Qffer Notice) on
all Members and any Board Inwvitees (as the case may be) to whom the Sale
Shares are to be offered in accordance with these Articles as soon as
reasonably practicable after (and 1n any event within 20 Business Days of)
whichever i1s the first to occur of
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1042

1043

1044

{a) the period prescribed in article 10 3 for the selection of Board Invitees
having expired, or

(b)  the identity of all Board Invitees (if any) having been determined by the
Directors (with the consent of Connection Capital), or

(¢} the Directors determining, with the consent of Connection Capital, that
none of the Sale Shares are to be offered to a Board Invitee,

or, Iif later, on the Transfer Price being agreed or determined in accordance with
these Articles

An Offer Notice shall not be sent to, and no Sale Shares shall be treated as
offered to, the Seller or any Member who, at the date of the Offer Notice, I1s
bound to give, or has given or 1s deemed to have given, a Transfer Notice in
respect of any Shares registered in his name

An Offer Notice shall
(a) state the Transfer Price,
(b)  contain the other relevant information set out in the Transfer Notice,

(c) mwvte the relevant offerees to respond in writing to the Company stating
the number of Sale Shares which they wish to purchase, and

{d) expire, and the offer made in that Offer Notice shall be deemed to be
withdrawn, on a date which 1s not less than 10 nor more than 20
Business Days after the date of the Offer Notice

For the purposes of allocating the Sale Shares amongst the Members and any
Board Invitees, Sale Shares of a class specified in the first column of the table
set out below will be treated as offered

(a) first, to all persons in the category set out in the corresponding line in the
second column in the table below, and

(b)  secondly, to the extent not already accepted by persons in the second
column, to all persons in the category set out in the corresponding line In
the third column in the table below

Class of Sale First offer to: Second offer to:
Shares
Management Board Invitees Members  holding
Shares Equity Shares
Investor Shares Members holding Members holding
Investor Shares Management
Shares

Allocation of Sale Shares

1051

After the expiry of the peniod specified in the Offer Notice or, If sooner, upon all
Members holding shares of a class specified in a column in the table in article
10 4 4 having responded to the Offer Notice and the Company having received
valid applications for all the Sale Shares (in either case the Allocation Date),
the Directors shall allocate the Sale Shares in accordance with the applications
received in the priorihes and In respect of each class of persons set out In the
table in article 10 4 4 provided that

(a) If there are applications from any class of offerees for more than the
number of Sale Shares avatlable for that class, the Sale Shares shall be
allocated to the relevant applicants in proportion (as nearly as practicable
but without allocating to any applicant more Sale Share than he applied
for) to the number of Shares of the class entiting them to receive such
offer held by each of them respectively,
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1052

1053

1054

10556

1056

(b) the allocation of any fractional entitlements to Sale Shares amongst the
members of a particular class of Shares shall be dealt with by the
Directors, with the consent of Connection Capital, in such manner as
they see fit,

(c) the allocation of Sale Shares between two or more Board Invitees shall
be at the absolute discretion of the Directors, subject to the approval of
Connection Capital, and

(d) no Sale Shares shall be allocated to any Member who, at the Allocation
Date, 1s bound to give, or has given or 15 deemed to have given, a
Transfer Notice in respect of any Shares registered in his name

within 5 Business Days of the Allocation Date the Directors shall give notice in
writing (an Allocation Notice) to the Seller and each Member or Board Invitee
to whom Sale Shares have been allocated pursuant to article 105 1 (each a
Buyer) An Allocation Notice shall state

(a) the number and class of Sale Shares allocated to that Buyer,
(b} the name and address of the Buyer,

(¢) the aggregate purchase price payable by the Buyer tn respect of the Sale
Shares allocated to him,

(dy the information (if any) required pursuant to article 10 5 4, and

(e) subject to articte 10 5 4, the place, date and ttme (being not less than 2
nor more than 5 Business Days after the date of the Allocation Notice) at
which completion of the sale and purchase of the relevant Sale Shares
shall take place

Subject to article 10 54, completion of a sale and purchase of Sale Shares
pursuant to an Allocation Notice shall take place at the place, date and time
specified In the Allocation Notice when the Seller will, upon payment of the
Transfer Price in respect of the Sale Shares allocated to a Buyer, transfer those
Sale Shares, and deliver the relevant share certficate(s) in respect of such
Sale Shares, to that Buyer

If the Transfer Notice contained a Total Transfer Condition and the total
number of Shares appled for and allocated to the Buyers in accordance with
article 10 5 1 1s less than the total number of Sale Shares then

(a) the Allocation Notice will refer to the Total Transfer Condition and wili
contain a further offer (the Further Offer) to the Buyers inviting them to
apply for further Sale Shares at the Transfer Price,

(b) the Further Offer shall expire, and shall be deemed to be withdrawn,
upon the expiry of the period (being not more than 10 Business Days)
specified in the Allocation Notice,

(c) any Sale Shares accepted by the Buyers pursuant to the Further Offer
shall be allocated amongst them in accordance with the provisions of
articles 10 5 1{a) to 10 5 1{c), and

(d) following the allocation of any Sale Shares amongst the Buyers In
accordance with article {c), and provided all the Sale Shares have then
been allocated, the Directors shall 1ssue revised Allocation Notices In
accordance with article 10 5 2 but omitting article 10 § 2(d) of that article

Subject to article 10 56, the service of an Allocation Notice (or a revised
Allocation Notice in accordance with arficle 10 54) shall constitute the
acceptance by a Buyer of the offer to purchase the number of Sale Shares
specified In that Allocation Notice on the terms offered to that Buyer

If after following the procedure set out in this article 10 the total number of
Shares applied for and allocated to the Buyers remains less than the total
number of Sale Shares, then
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(@) if the Transfer Notice contained a Total Transfer Condition, then
notwithstanding any other proviston of this article 10 no Sale Shares
shall be deemed to have been allocated to any Buyer and the Seller and
the Buyers shall not be bound to sell or purchase any Sale Shares In
accordance with this article 10, and

{b) the Company shall notify the Seller that it has falled to find Buyers for all
or some (as the case may be) of the Sale Shares

Default by the Seller

1061

1062

1063

If a Seller shall fail for any reason (including death) to transfer any Sale Shares
to a Buyer when required by this article 10, the Directors may (and will If
requested to do so by Connection Capital) authorise any Director to execute
each necessary transfer of Sale Shares on the Seller's behalf and to deliver
that transfer to the relevant Buyer

The Company may receive the purchase money from a Buyer on behalf of the
Seller and shall then, subject to due stamping, enter the name of that Buyer in
the register of members of the Company as the holder of the Sale Shares so
transferred to im The receipt of the Company for the purchase money shall
constitute a good discharge to the Buyer (who shall not be bound to see to the
application of it) and after the Buyer has been registered in purported exercise
of the power conferred by this article 10 6 the vahdity of the proceedings shafl
not be questioned by any person

The Company shall hold the relevant purchase money on trust for the Seller
(but without interest) and the Company shall not pay such money to the Seller
until he has delivered to the Company the share certificate(s) in respect of the
relevant Shares (or a suitable indemnity in a form reasonably satisfactory to the
Directors with the consent of Connection Capital)

Transfers following exhaustion of pre-emption rights

If any Sale Shares are not allocated to a Buyer under any of the foregoing provisions of this
article 10 the Seller may, at any time within 3 calendar months of the date of service of the
notice referred to in article 10 5 6(b), sell any of those unallocated Sale Shares to the person
named n the Transfer Notice {or, If none was so named, any other person) at not less than
the Transfer Prnice (without any deduction, rebate or allowance to the proposed purchaser)
provided that

1071

1072

1073

1074

11

no Share shall be sold to, and the Directors shall not register a transfer to, a
person who s not already a Member without the prior wniten consent of
Connection Capital and the Directors,

If the Transfer Notice contained a Total Transfer Condition, the Seller shall not
be enttled to sell only some of the Sale Shares without the prior wntten
consent of Connection Capital and the Directors,

the Directors may require to be satisfied that the relevant Sale Shares are
being transferred under a bona fide sale for the consideration stated in the
transfer without deduction, rebate or allowance to the proposed purchaser and,
If not so satisfied, may refuse to register the transfer (without prejudice to any
power of the Directors to refuse to register a transfer in accordance with article
8), and

the Directors shall not register the transfer if as a result of such transfer the
proposed purchaser would be required to make an offer in accordance with
article 13 until such time as that offer has been made and, If accepted,
completed

COMPULSORY TRANSFERS

Subject to article 9 4 5, In this article 11 each of the following shall be a Transfer Event in
relation to a Member holding B Ordinary Shares or C Ordinary Shares

26

t%&"\\.



112

17732193 8

1111 the death of that Member,

1112 an order being made for the bankruptcy of that Member or a petition being
presented for such bankruptcy which petition 1s not withdrawn or dismissed
within 10 Business Days of being presented,

1113 the Member convening a meeting of his creditors or circulating a proposal in
relation to, or taking any other steps with a view to, making an arrangement or
composition In satisfaction of his creditors generally,

1114 the Member being unable to pay his debts as they fall due (within the meaning
of section 268 Insolvency Act 1986),

11156 any step being taken for the appointment of a receiver, manager or
adrministrative receiver over all or any part of the Member's assets, or any other
steps being taken to enforce any Encumbrance over all or any part of the
Member's assets or any Shares held by that Member,

1118 any proceedings or orders equivalent or analogous to any of those described in
articles 1112 to 11 15 above occurring In respect of the Member under the
law of any junsdiction outside England and Wales,

1117 that Member suffering from mental disorder and being admitted to hospital or
by reason of his mental health, being subject to any court order which wholly or
partly prevents that Member from personally exercising any powers or nghts
which that Member would otherwise have,

1118 that Member, being a director or employee of, or a consultant to, a Group
Company, ceasing to be such a director, employee or consultant (including
where such cessation occurs as a result of a Group Company ceasing to be a
Group Company) where the Member does not remain, or immediately become,
a director or employee of, or a consultant to, another Group Company, or

1119 that Member breaching any matenal provision of these Articles or the
Investment Agreement which breach, if capable of remedy, has not been
remedied to the reasonable satisfaction of Connection Capital within 10
Business Days of a notice from Connection Capital to the Member requesting
such remedy,

and, in any such case, Connection Capital notifying the Company within six menths of the
occurrence of such event (or, If later, within six months of the date on which the Directors
first became aware of the occurrence of such event) that such event 1s a Transfer Event in
relation to that Member for the purposes of this article 11

Upon Connection Capitai notifying the Company that an event i1s a Transfer Event in respect
of a Member Iin accordance with article 11 1, the Relevant Member and any other person
holding Compulsory Transfer Shares, shall be deemed to have served a Transfer Notice (a
Compulsory Transfer Notice) in respect of all the Compulsory Transfer Shares held from
time to time by each of them respectively A Compulsory Transfer Notice shall supersede
any current Transfer Notice in respect of any Compulscry Transfer Shares

The Compulsory Transfer Shares shall be offered for sale in accordance with the provisions
of article 10 as if the Compulsory Transfer Shares were Sale Shares except that where the
relevant Transfer Event falls within the provisions of article 11 1 8, the Transfer Price in
respect of the Compulsory Transfer Shares shall be

1131 where the Relevant Member 1s a Bad Leaver, whichever s the lower of
(&)  thesr Fair Value, and
(b}  their Issue Price,

1132 where the Relevant Member 1s a Good Leaver, their Farr Value

Any dispute as to whether the provisions of articte 11 3 1 or 11 3 2 apply in relation to any
Compulsory Transfer Notice shall not affect the validity of a Compulsory Transfer Notice nor
shall t delay the procedure to be followed under article 10 in respect of such natice If,
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however, the Issue Price 1s less than the Farr Value any Buyer acquinng Compulsory
Transfer Shares pursuant to a Compulsory Transfer Notice while such dispute 1s continuing
shall pay to the Seller whichever 15 the lower of therr Farr Value and their Issue Price and
shall, in addition, pay to the Company an amount equal to the difference between their Farr
Value and their Issue Price The Company shall hold such amount as trustee in a separate
Interest-bearing account and shall, upon final resolution of the relevant dispute, pay such
amount (together with interest on such amount but less any applicable bank charges) to

1141 the Seller, in respect of any Compulsory Transfer Shares which are determined
to be sold for therr Fair Value, or

1142 the Buyer, in respect of any Compulsory Transfer Shares which are determined
to be sold for their Issue Pnce

For the purposes of article 1118 the date of cessation of a Member's employment,
directorship or engagement shall be (or be deemed to be) whichever 1s the first to occur of

1151 the date of a notice given by a Group Company to the Member terminating (or
purporting to terminate) that Member's employment, directorship or
engagement with the Group (or, if later, the date specified in any such notice as
being the terminatton date), regardless of whether any such notice constitutes
unfair or wrongful dismissal,

1152 the date of a notice given by a Member to a Group Company terminating (or
purporting to terminate) that Member's employment, directorship or
engagement with the Group (or, if later, the date specified in any such notice as
being the termination date), regardless of whether any such notice may lawfully
be given by the Member,

1153 the date on which a repudiatory breach of any contract of employment or
engagement by either the Member or a Group Company i1s accepted by the
other party to that contract,

1154 the date of any event which results in the termination of the contract of
employment or engagement under the doctnne of frustration, or

11565 In any circumstances other than those specified in articles 11 51 to 11 5 4, the
date on which the Member actually ceases to be employed or engaged by the
Group

Notwithstanding any other provision of these Articles, unless Connection Capital ctherwise
consents and notifies the Company accordingly, any Compuisory Transfer Shares shall, with
effect from the date of the relevant Compulsery Transfer Notice (or, If later, the date on
which such Shares are 1ssued), cease to confer on the holder of those Shares any night to
receive notice of, or attend, speak or vote at, any general meeting of the Company (or at
any meeting of the holders of any class of Shares) or any night to receive or vote on any
wrnitten resolutton of the Company (or the holders of any class of Shares} until such ime as
another person 1s entered in the register of members of the Company as the holder of those
Compulsory Transfer Shares {or other Shares)

Upon the service of a Compulsory Transfer Notice each of the Relevant Member and any
other person holding Compulsory Transfer Shares shall be deemed to have irrevocably
appointed Connection Capital as the agent of such Member to execute, in the name of and
on behalf of that Member, any stock transfer form and covenant for full title guarantee In
respect of the Compulsory Transfer Shares registered in the name of that Member and to do
such other things as the agent may consider necessary or desirable to transfer and
complete the sale of the Compulsory Transfer Shares pursuant to this article 11

Articles 27(2){a) and 28 of the Model Articles shall not apply to the Company
12 DRAG ALONG

If Members {including the Investor) holding Equity Shares which in aggregate carry the night
to cast more than 50% of the votes that may be cast at a general meeting of the Company
(together the Selling Members) wish to transfer all their Equity Shares to a proposed
purchaser (the Proposed Purchaser), they shall have the option (a Drag Along Option) to
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require all or any of the other Members (the Remaining Members) to transfer all therr
Shares with full title guarantee to the Proposed Purchaser (or as the Proposed Purchaser
shall direct) in accordance with this article 12

The Selling Members shall exercise the Drag Along Option by giving notice to that effect (a
Drag Along Notice) to each of the Remaining Members at any time before the registration
of the transfer of the Selling Members' Shares A Drag Along Notice shall specify

1221 that the Remaining Members are required to transfer all therr Shares (the
Remaining Shares) pursuant to this article 12,

1222 the \dentity of the Proposed Purchaser,

1223 the total consideration payable for all of the Shares proposed to be sold to the

Proposed Purchaser by the Selling Members and the Remaining Members (the
Total Drag Consideration) and specifying the allocation of the Total Drag
Consideration between the Selling Members and the Remaining Members in
accordance with the table set out in article 3 1, save that references to surplus
assets therein shall be deemed to be references to such Total Drag
Consideration, and

1224 the proposed date of transfer (if known)
A Drag Along Notice

1231 may be revoked by the Selling Members at any time prior to the completion of
the sale and purchase of the Remaining Shares, and

1232 shall lapse If for any reason the sale of the Seling Members' Shares to the
Proposed Purchaser 1s not completed within 40 Business Days of the date of
service of the Drag Along Notice (such lapse being without prejudice to the
nght of the Selling Members to serve any further Drag Along Notice following
such lapse)

Subject to article 12 5, the Total Drag Consideration shall be payable in the same form and
due at the same time(s)) to each of the Selling Members and the Remaining Members

Prior to completion of the sale and purchase of the Remaining Shares, the Selling Members
may direct by notice in writing to the Company that any Remaining Member who, at the date
of the Drag Along Notice, 1s bound to give or has given or I1s deemed to have given, a
Transfer Notice in respect of any Shares registered in his name (including, for the avoidance
of doubt, a Compulsory Transfer Notice) 1s paid the cash equivalent of any non-cash
consideration due to the Selling Members from the Proposed Purchaser in lieu of such non-
cash consideration Such cash consideration in ltleu may be paid to a Remaining Member
either on completion or at the same time as the relevant non-cash consideration 1s received
by the Sellng Members at the absolute discretion of the Selling Members Any dispute in
relation to the amount of any cash consideration in lieu of any non-cash consideration which
has not been resolved within 10 Business Days of the date of the Drag Along Notice shall be
referred to the Expert for determination in accordance with article 27

Completion of the sale and purchase of the Remaining Shares shall take place on the same
date as completion of the sale and purchase of the Selling Members' Shares or such later
date, being not more than 20 Business Days after the date of such completion, as the
Selling Members may direct in writing

Upon the service of a Drag Along Notice each Remaining Member shall be deemed to have
rrevocably appointed each of the Seling Members (severally) as the agent of the
Remaining Member to execute, in the name of and on behalf of that Remaining Member,
any stock transfer form and covenant for full title guarantee in respect of the Remaining
Shares registered in the name of that Remaining Member and to do such other things as the
agent may consider necessary or desiable to transfer and complete the sale of the
Remaining Shares pursuant to this article 12

The provisions of this article 12 shall prevail over any contrary provisions of these Articles
and, for the avoidance of doubt, the nghts of pre-emption and other restnictions on transfer
of Shares contained In these Articles shall not apply to the transfer of any Shares to a

29




129

13
131

132

133

17732193 8

Proposed Purchaser named in a Drag Along Notice (or as that Proposed Purchaser may
direct) Any Transfer Notice or Compulsory Transfer Notice served In respect of a Share
which has not been allocated to a Buyer in accordance with article 10 shall automatically be
revoked by the service of a Drag Along Notice

Where at any time after the service of a Drag Along Notice but before completion of the sale
and purchase of the Remaining Shares by the Proposed Purchaser, any person (a New
Member) becomes a registered holder of any Share pursuant to the exercise of any option,
warrant or other nght to subscnbe for or acquire Shares, a Drag Along Notice, on the same
terms as the then current Drag Along Notice, shall iImmediately be deemed to have been
served upon that New Member Upon the deemed service of a Drag Along Notice pursuant
to this article 12 9 the New Member shall become bound to sell and transfer to the Proposed
Purchaser (or as the Proposed Purchaser may direct) any Share acquired by him as a result
of the exercise of any such option, warrant or other right to subscribe for or acquire Shares
The provisions of this article 12 shall apply mutatis mutandis to the sale of any such Shares
by such New Member provided that completion of the sale and purchase of those Shares
shall take place on whichever is the later of

1291 the date on which a Drag Along Notice 1s deemed to have been served on the
New Member pursuant to this article 12 9, and

1292 the date of completion of the sale and purchase of the Remaining Shares
pursuant to the onginal Drag Aleng Notice

13 TAG ALONG

Subject to article 12 and save In the case of a transfer of Shares which 1s permited in
accordance with the provisions of article 9, but otherwise notwithstanding any other
provision of these Articles, no sale or other dispositon of any Shares (the Committed
Shares) which would result In a Change of Control shall be made or registered unless
before the transfer 1s lodged for registration

1311 Connection Capital and the holders of Management Shares carrying the night to
exercise a majonty of the votes that may be cast at a general meeting by all of
the Management Shares has consented to such transfer, and

1312 the relevant Third Party Purchaser has made a bona fide offer (a Tag Along
Offer) by notice 1n writing (a Tag Along Notice) to acquire, In accordance with
this article 13, from all the Members other than the Third Party Purchaser (or
persons connected with or acting in concert with him) alf the Equity Shares
which are not Committed Shares (the Uncommitted Shares) for the
consideration, or at the price, (the Tag Along Consideration) calculated in
accordance with articles 13 3 and 13 4

A Tag Along Notice shall

1321 state the Tag Along Consideration (subject to article 13 4),
1322 state the identity of the relevant Third Party Purchaser,
1323 invite the relevant offerees to respand in wrnitng to the Third Party Purchaser

stating that they wish to accept the Tag Along Offer, and

1324 subject to article 13 4 1, expire, and the offer made in that notice shall be
deemed to be withdrawn, on the date (being not less than 10 nor more than 20
Business Days after the date of the Tag Along Notice) specified in that notice

For the purposes of this article 13, the Tag Along Consideration shall be determined on a
per Share basis in the same manner as the Total Drag Consideration in accordance with
article 12 2 save that references therein to Total Drag Consideration shall be to Tag Along
Consideration and such Tag Along Consideration shall be payable in respect of the
Uncommitted Shares in the same form and due at the same time(s) as that offered, given,
paid or payable by, or due from, the Third Party Purchaser in respect of each Committed
Share together with the relevant proportion of any other consideration (in cash or otherwise)
received or recevable by the holders of the Committed Shares which, having regard to the
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substance of the transaction as a whole, can reasonably be regarded as an addition to the
price paid or consideration given in respect of the Committed Shares

If the Tag Along Consideration cannot be agreed between the Third Party Purchaser and
the holders of Uncommitted Shares carrying the nght to exercise not less than 75% of the
votes that may be cast at a general meeting by all of the Uncommitted Shares within 10
Business Days of the date of the Tag Along Notice, such matter shall be referred for
determination to the Expeit (in accordance with article 27) and, pending their determination

1341 the penod specified in the Tag Along Notice for acceptance of the Tag Along
Offer shall not start to run until such tme as the Expert's determination of the
Tag Along Constderation 1s served on the Third Party Purchaser and the
Members holding Uncommitted Shares, and

1342 the sale or transfer of the Committed Shares shall have no effect and shall not
be registered
14 GENERAL MEETINGS

Without prejudice to the provisions of sections 302 and 288(3) of the Act, the Investor
Dtrector acting alone may

141 1 cali a general meeting of the Company, or

1412 propose a written resoclution of the Company (and the provisions of section 291
of the Act shall apply to any such propesed wntten resolution)

No business shall be transacted at any general meeting uniess the requisite quorum is
present at the commencement of the business and also when such business 1s voted upon
Two Members, of whom at least one shall be a holder of Investor Shares, present either in
person, by proxy or by a duly appointed corporate representative shall be a quorum

Article 40(2) of the Model Articles shall be amended by the insertion of the following words
at the start of that article "Subject to the consent of Connection Capital,”

Article 41 of the Model Articles shall be amended by the addition of the following as a new
paragraph 41(7) in that article "If within half an hour of the time appointed for the holding of
an adjourned meeting a quorum 1s not present, the meeting shall be dissolved"

Any Member, having the nght to attend and vote at the meeting 1n question and who I1s
present at that meeting in person, by proxy or by a duly appointed corporate representative,
may demand a poll Article 44(2) of the Model Articles shali not apply to the Company

Article 44(3) of the Mode! Articles shall be amended by the insertton of the following as a
new paragraph at the end of that article "A demand so withdrawn shall not invaldate the
result of a show of hands declared before the demand was made "

Article 45(1) of the Mode! Articles shall be amended as follows

1471 by the deletion of the words in Article 45{1)(d) and the insertion in therr place of
the following "is delivered to the Company in accordance with the articles not
less than 48 hours before the time appointed for holding the meeting or
adjourned meeting at which the right to vote 1s exercised and in accordance
with any instructions contained in the notice of the general meeting {(or
adjourned meeting) to which they relate ", and

1472 by the insertion of the following as a new paragraph at the end of Article 45(1)
"and a proxy notice which 15 not delivered in such manner shall be invald
unless the Directors, in their discretion but subject to the consent of Connection
Capital accept the proxy notice at any time before the meeting "

The Company shall not be required to give notice of a general meeting to a Member

1481 whose registered address 15 outside the Umted Kingdom unless he has
provided an address for service within the United Kingdom, or

1482 for whom the Company no longer has a valid Umnited Kingdom address
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15 APPOINTMENT AND REMOVAL OF DIRECTORS

Unless and until determined otherwise by ordinary resolution of the Company, the number of
Directors {other than alternate directors) shall not be less than two

The office of a Director (other than an Investor Director) shall automatically be vacated, and
the Director in question shall be deemed to have resigned, upon

1521 in the case of an executive Director only, that Director ceasing for any reason
whatsoever to be employed by the Company or any other Group Company in
circumstances where he does not remamn, or immediately become, an
employee of another Group Company,

1522 that Director failling to take part in any directors' decisions for a peniod of more
than 6 consecutive months (and the Directors, with the consent of Connection
Capital, resolving that is appointment as a Director should terminate (and the
director in question shall not be an "Eligible Director” for the purposes of such
resolution of the Directors), or

1523 the Board, with the consent of Connection Capital, resolving to request his
resignation

Article 18 of the Model Articles shall be extended accordingly

16 INVESTOR DIRECTOR, CHAIRMAN AND OBSERVER
From time to time and on more than one occasion
1611 Connection Capital may appoint one person to

(a) be a non-executive director of the Company (an Investor Director) and,
from time to tme and on more than one occasion, remove any such
person appointed by them, and

(b}  attend, observe or speak (but not in any event vote) at meetings of the
Directors,

and from time to time and on more than one occasion, remove any such person
appointed by them, and

1612 the holders of the Management Shares and Connection Capital may, by mutual
agreement, appoint any person to be the charman of the Directors and, from
time to tme and on more than one occasion, remove any such person
appointed by them In the event that the holders of the Management Shares
and Connection Capital cannot agree on the identity of the chairman within 40
Business Days of the name of the first proposed chairman being given by one
to the other, Connection Capital may appoint any person to be the intenm
charman of the Directors and, from time to tme and on more than one
occaslon, remove any such person appointed by them, until such time as a
chairman 1s mutually agreed between the holders of the Management Shares
and Connection Capital

Any appointment or removal pursuant to article 16 1 shall be made by notice in writing to the
Company Such notice must be left at or sent by post to the registered office of the
Company and the appointment or removal (as the case may be) shall take effect when the
notice 1s received by the Company or, If later, on such date (If any) as may be specified In
the notice

Subject to section 168 of the Act, on any resolution to remove an Investor Director the
Investor Shares shall together carry one vote in excess of 50% of all the other votes
exercisable in relation to such resolution and if any such Investor Director 1s removed
pursuant to section 168 of the Act or otherwise Connection Capital may reappomt him or
any other person as an Investor Director

Upen written request from Connection Capital, the Company shall procure that any Investor
Director or the charman 1s forthwith appointed as a director of any other Group Company
indicated in such request
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If at any time there 1s no Investor Director serving, or the serving Investor Director declines
to give a decision on any matter, then any matter in these Articles requining the consent or
approval of the Investor Director(s) may be consented to or approved by Connection Capital
and any notice, information, document or other matter or thing required to be given or
delivered to the Investor Director(s) shall be given or delivered to Connection Capital

The Investor Director {(and any alternate Director appointed by him from time to time) shall
be entitled to make such disclosure to the holders of the Investor Shares in relation to the
business and affairs of the Group as he may, in his absolute discretion, see fit

Article 12(1) to 12 (3) of the Model Artictes shall not apply to the Company
17 ALTERNATE DIRECTORS

Subject to article 17 2, any Director (in this article 17, an appointor) may appoint as an
alternate any other Director, or any other person approved by resolution of the Directors, to

1711 exercise that director's powers, and

1712 carry out that director's responsibilities,

in relation to the taking of decisions by the Directors, in the absence of the alternate's
appointor

The appointment by the Investor Director of an alternate director shall not be subject to
approval by resolution of the Directors with the consent of Connection Capital

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

The notice must
17 41 identify the proposed alternate, and

1742 in the case of a notice of appointment, contain a statement signed by the
proposed alternate that the proposed alternate I1s willing to act as the aiternate
of the Director giving the notice

An alternate Director may act as alternate director to more than one Director and has the
same rnights in relation to any deciston of the Directors as the alternate’s appointor

Save as provided otherwise in these Articles, alternate Directors

1761 are deemed for all purposes to be Directors,

1762 are liable for their own acts and omissions,

1763 are subject to the same restrictions as ther appointors, and
1764 are not deemed to be agents of or for their appointors,

and, in particular, each alternate Director shall be entitled to receive notice of all meetings of
Directors and of all meetings of committees of Directors of which his appointor 1s a member

A person who s an alternate Director but not a Director

1771 may be counted as participating for the purposes of determining whether a
quorum Is present (but only If that person's appointor s not participating),

1772 may participate In a unanimous decision of the Directors (but only if his
appointor 1s an Eligible Director In relation to that decision and does not himself
participate), and

1773 shall not be counted as more than one Director for the purposes of articles
1771and 177 2

A Director who 1s also an alternate Director 1s entitled, in the absence of his appointor, to a
separate vote on behalf of his appointor, In addition to his own vote on any decision of the
Directors (provided that his appointor 1s an Eligible Director in relation to that decision), but
shall not count as more than one Director for the purposes of determining whether a quorum
Is present
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An aiternate Director 1s not entitled to receive any remuneration from the Company for
serving as an alternate Director except such part of the remuneration of the alternate’s
appointor as the appointor may direct by notice in wnting to the Company An alternate
Director shall be entitled to be rembursed by the Company such expenses as might
properly be reimbursed to him If he were a Director

The appointment of an alternate Director terminates

17101 when the alternate's appointor revokes the appointment by notice in writing to
the Company specifying when it 1s to terminate,

17102 on the occurrence, in relation to the alternate, of any event which, If it occurred
In relation to the alternate’s appomntor, would result in the termination of the
appointor's appointment as a Director,

17103 on the death of the alternate's appontor,
17104 when the appointment of the alternate's appointor as a Director terminates, or

17105 when written notice from the alternate, resigning his office, 1s received by the
Company
18 REMUNERATION AND AUDIT COMMITTEES

Without prejudice to the provisions of articte 5(1) of the Model Articles there will be a
remuneration committee and an audit committee which will operate in accordance with the
provisions of the Investment Agreement

19 PROCEEDINGS OF DIRECTORS
Decisions of the directors may be taken either

1911 by a majortty at a board meeting, or
1912 by a Directors' written resolution made n accordance with articles 192 and
193

Articles 7(1) and 8 of the Model Articles shall not apply te the Company

Any Director may propose a Directors' written resolution A Directors’ written resolution 1s
proposed by notice in wnting of the proposed Directors' wntten resolution being given to
each Director indicating the proposed resolution and the tme by which it 1s proposed that
the Directors should adopt it Any decision which a person giving notice of a Directors’
proposed written resolution takes regarding the process of adopting that resolution must be
taken reasonably in good faith

A proposed Directors' written resolution s adopted when all the Eligible Directors in relation
to the resolution({s) contained in the proposed Directors' written resolution have signed one
or more copies of it, provided that those Eligible Directors would have formed a quorum at a
meeting of the Directors to consider such resolution(s) It 1s immatenal whether a Director
signs the resolution before or after the tme by which the notice proposed that it should be
adopted

Two Ehgible Directors, of whom one shall be the Investor Director {unless the Investor
Director 1s not an Eligible Director in relation to the relevant meeting or Connection Capital
has previously agreed otherwise in writing), present either in person or by a duly appointed
alternate, shall be a quorum For the purpose of any meeting held to authorise a director's
conflict of interest under article 21 if there is only one Eligible Director in office other than the
conflicted Director(s), the quorum for such meeting shall be one Eligible Director For the
purpose of any meeting held to consider a decision referred to in article 19 9, the quorum for
such a meeting shall be the Investor Director Article 11(2) of the Model Articles shall not
apply to the Company

If an Investor Director has been appointed, but 1s not present at a Directors’' meeting, and an
observer, who 1s either a member or an employee of Connection Capital, 1s present at such
meeting, the observer shall be deemed to be the duly appointed alternate of the Investor
Director at such Directors’ meeting
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If the number of votes for and against a proposal at a Directors' meeting are equal the
chairman shall not have a casting vote Article 13 of the Model Articles shall not apply to the
Company

If, and for so long as, the provisions of article 5 2 apply (regardless of whether or not such
voting nghts have actually been exercised at any general meeting or on any written
resolution)

1971 the Investor Director shall be entitled to exercise such number of votes at any
meeting of the Directors, or any committee of the Directors of which he 15 a
member, which 1s equal to one vote more than half the total number of votes
exercisable at any such meeting, and

1972 Connection Capital may, by notice to the Company, appoint any person as a
Director and/or remove any such person appointed by Connection Capital as a
Director Any appointment or removal pursuant tc this article 19 7 2 shall be
made by notice in wnting to the Company Such notice must be left at or sent
by post to the registered office of the Company and the appointment or removal
{as the case may be) shall take effect when the notice 15 received by the
Company or, if later, on such date (If any) as may be specified in the notice
Immediately following the provisions of article 5 2 ceasing to apply, Connection
Capital shall remove any such person so appointed as a Director from office

Not tess than 5 Business Days' notice of a Directors' meeting must be given to each Director
in writing provided that the requirements of this article may be waived or varied, subject to
the written consent of Connection Capital, with the pnor approval of all Eligible Directors
Article 9(3) of the Model Articles shall not apply to the Company

Where any decision 1s to be made by the Company or any Group Company In relation to

1991 the exercise, enforcement or waiver of any of its nghts under, or the giving of
any consent under

{a) the Investment Agreement, or
{b) the Acquisition Documents,

1992 the exercise, enforcement or waiver of any nghts against a Member holding
Management Shares or a Director (or any person connected with any such
Member or Director),

then, notwithstanding any other provision of these Articles, if an Investor Director 1s
appointed for the time being then no meeting of the Directors at which any such decision will
be considered shall be quorate unless an Investor Director 1s present in person and at such
meeting only the tnvestor Director shall be entitled to vote The Investor Director shall have
exclusive conduct of any proceedings of any nature ansing in connection with any such
nghts and no other Director shall have power to take any decision or setile or compromise
any claim in relation to such matters

Article 5 of the Model Articles shall be modified so that the Directors may only delegate any
of their powers to a person or committee with the prior consent of Connection Capital
Article 6(2) of the Model Articles shall be amended by the insertion of the following words
before the word "may" "with the consent of Connection Capital”

Article 18 of the Model Articles shall be amended by the insertion of the following words
after the word "may” "with the consent of Connection Capital "

Article 51 of the Model Articles shaifl be amended by the insertion of the following words at
the stant of that article "Subject to the consent of Connection Capital,”

Article 4(1) of the Model Articles shall be amended by the insertion of the following words at
the start of that article "Subject to the consent of Connection Capital,”

20 TRANSACTIONS OR OTHER ARRANGEMENTS WITH THE COMPANY

Subject to sections 177 and 182 of the Act and, save In the case of an Investor Director,
subject to the consent of Connection Capital, and provided (in any case) he has declared
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the nature and extent of his interest in accordance with the requirements of the Act, a
Director who 1s in any way (whether directly or indirectly) interested in an existing or
proposed transaction or arrangement with the Company

2011 may be a party to, or otherwise interested n, any transaction or arrangement
with the Company or In which the Company is otherwise (directly or indirectly)
interested,

2012 shall be an Eligible Director for the purposes of any proposed decision of the

Directors (or a committee of Directors) in respect of such contract or proposed
contract in which he I1s interested,

2013 shall be entitled to vote at a meeting of Directors (or of a commiitee of the
Directors) or participate in any unanimous decision of the Directors, in respect
of such contract or proposed contract in which he is interested,

2014 may act by himself or his firm in a professional capacity for the Company
(otherwise than as auditor) and he or his firm shall be entitied to remuneration
for professional services as If he were not a Director,

2015 may be a Director or other officer of, or employed by, or a party to a transaction
or arrangement with, or otherwise interested in, any body corporate in which
the Company 1s otherwise (directly or indirectly) interested, and

2018 shall not, save as he may otherwise agree, be accountable to the Company for
any benefit which he (or a person connected with him (as defined in section
252 of the Act)) derives from any such contract, transaction or arrangement or
from any such office or employment or from any interest in any such body
corporate and ne such contract, transaction or arrangement shall be lable to be
avoided on the grounds of any such interest or benefit nor shall the receipt of
any such remuneration or other benefit constitute a breach of his duty under
section 176 of the Act

Articles 14(1) to 14(4) of the Model Articles shall not apply to the Company
21 DIRECTORS' CONFLICTS OF INTEREST

Subject to the consent of Connection Capital (other than in relation to an Investor Director),
the Directors may, In accordance with the requirements set out In this article 21, authonse
any matter or situation proposed to them by any Director which would, if not authonsed,
Involve a Director breaching his duty under section 175 of the Act to avoid situations which
confliict or possibly may conflict with the interests of the Company (a Conflict)

Any authorisation under this article will be effective only if

2121 the matter in question shall have been proposed by any Director for
consideration at a meeting of Directors in the same way that any other matter
may be proposed to the Directors under the provisions of these Articles or in
such other manner as the Directors, with the consent of Connection Capital
may determine,

2122 any requirement as to the quorum at the meeting of the Directors at which the
matter 1s considered 1s met without counting the Director in question, and

2123 the matter was agreed to without the Director 1n question voting or would have
been agreed to if his vote had not been counted

Any authonsation of a Conflict under this article 21 shall be recorded in wniting (but the
authonsation shall be effective whether or not the terms are so recorded) and may, whether
at the time of giving the authonsation or subsequently

2131 extend to any actual or potential conflict of interest which may reasonably be
expected to arise out of the matter so authonsed,

2132 be subject to such terms and for such duration, or mpose such iimits or
conditions as the Directors may determine, and

2133 be terminated or varied by the Directors at any time
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This will not affect anything done by the Director prior to such termination or vanation in
accordance with the terms of the authorisation

In authorising a Conflict the Directors may decide (whether at the time of giving the
authonsation or subsequently) that if a Director has obtained any information through his
involvement in the Conflict otherwise than as a Director of the Company and in respect of
which he owes a duty of confidentiality to another person, the Director 1s under no obligation
to

2141 disclose such information to the Directors or to any Director or other officer or
employee of the Company, or

2142 use or apply any such information in performing his duties as a Director,
where to do so would amount to a breach of that confidence
Where the Directors authorise a Conflict they may (whether at the time of giving the

authonsation or subsequently) provide, and they will so provide if directed to do so by
Connection Capital, in either case without hmitation, that the Director

2151 1s excluded from discussions (whether at meetings of Directors or otherwise)
related to the Conflict,

2152 1s not given any documents or other information relating to the Conflict, and

2153 may or may not vote (or may or may not be counted in the querum) at any

future meeting of Directors in relation to any resolution relating to the Conflict
Where the Directors authonse a Conflict

2161 the relevant Director will be obliged to conduct himself in accordance with any
terms imposed by the Directors in refation to the Confiict, and

2162 the Director wilt not infringe any duty he owes to the Company by virtue of
sections 171 to 177 of the Act provided he acts in accordance with such terms,
imits and conditions (if any) as the Directors impose In respect of its
authonsation

An Investor Director or the Chairman may, notwithstanding his office, be a director or other
officer of, or employed by or otherwise interested in

2171 any Group Company,

2172 a holder of Investor Shares,

2173 any company which is for the tme being a subsidiary or holding company of a
holder of Investor Shares or another subsidiary of such holding company, or

2174 any investment fund or co-investment plan for whom Investor Shares are held,
or

2175 a manager, custodian, nominee or trustee for, or general partner of, any

investment fund or co-investment plan for whom Investor Shares are held,

and no authorisation under article 21 1 shall be necessary \n respect of such interest

A Director other than an Investor Director or the Chairman may, notwithstanding his office,
be a Member or a director or other officer of, or employed by or otherwise interested tn any
Group Company and no authorisation under article 21 1 shall be necessary In respect of
such interest

A Director 15 not required, by reason of being a director (or because of the fiduciary
relationship established by reason of being a director), to account to the Company for any
remuneration, profit or other benefit which he dernives fram or In connection with a
relationship involving a Confict which has been authonsed by the Directors or by the
Company in general meeting (subject in each case to any terms, limits or conditions
attaching to that authonsation} and no contract shall be liable to be avoided on such
grounds
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22 DIRECTORS' BENEFITS

Article 19(2) of the Model Articles shall be amended by the insertion of the following words
at the start of that article "Subject to the consent of Connection Capital,”

Article 19(3) of the Model Articles shall be amended by the insertion of the following words
at the start of that article” "Subject to the consent of Connection Capital and"

23 SECRETARY

The Directors may appoint any person who Is willing to act as the Secretary of the Company
for such term, on such remuneration and on such conditions as they may think fit and may
from time to time remove or replace such person

24 SERVICE OF DOCUMENTS

Any notice, document or other information given in accordance with these Articles shall be
deemed served on or delivered to the intended recipient

2411 if properly addressed and sent by prepaid United Kingdom first class post to an
address n the United Kingdom, 48 hours after it was posted,

2412 if properly addressed and sent by reputable international cvermight courier to an
address outside the United Kingdom or frormn cutside the Urnuted Kingdom to an
address within the United Kingdom, $ Business Days after posting provided
that delivery 1n at least 5 Business Days was guaranteed at the time of sending
and the sending party recewves a confirmation of delivery from the couner
service provider,

2413 if properly addressed and delivered by hand, when it was given or left at the
appropniate address,

2414 if properly addressed and sent or supplied by electronic means, one hour after
the document or information was sent or supphed, and

2415 if sent or supplied by means of a website, when the matenal 1s first made
avallable on the website or (if later) when the recipient receives (or 1s deemed
to have received) notice of the fact that the maternial is available on the website

For the purposes of this article 24 1, no account shall be taken of any part of a day that 1s
not a working day

in proving that any notice, document or other information was properly addressed, 1t shall be
sufficient to show that the notice, document or other information was delivered to an address
permitted for the purpose by the Act

25 INDEMNITY

Subject to article 25 2, but without prejudice to any indemnity to which a relevant officer 1s
otherwise entitled

2511 each relevant officer shall be indemnified out of the Company's assets against
all costs, charges, losses, expenses and liabilities incurred by him as a relevant
officer

(a) n the actual or purported execuhon and/or discharge of his duties, or in
relation to them, and

(b) 1 relation to the actvities of the Company (or any Group Company) as
trustee of an occupational pension scheme (as defined in section 235(6)
of the Act},

including (in each case) any liability incurred by him in defending any cwil or
cnminal proceedings, In which jJudgment 1s given i hus favour or in which he 1s
acquitted or the proceedings are otherwise disposed of without any finding or
admission of any material breach of duty on his part or in connection with any
apphcation in which the court grants him, 1n his capacity as a relevant officer,
relief from habiiity for negligence, default, breach of duty or breach of trust in
relation to the affars of the Company (or any Group Company), and
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2512 the Company may provide any relevant officer with funds to meet expenditure
incurred or to be incurred by him n connection with any proceedings or
application referred to in article 25 1 1 and otherwise may take any action to
enable any such relevant officer to avord incurning such expenditure

This article 25 does not authorise any indemnity which would be prohibited or rendered void
by any provision of the Act or by any other provision of law

In this article 25 and in article 26 a relevant officer means any director or other officer or
former director or other officer of the Company or any Group Company {including any
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 any
Group Company) as auditer (whether or not he 1s also a director or other officer), to the
extent he acts in his capacity as auditor)

Article 52 of the Model Articles shall not apply to the Company
26 INSURANCE

The Directors may decide to purchase and maintain insurance, at the expense of the
Company, for the benefit of any relevant officer in respect of any loss or liability which has
been or may be incurred by that relevant officer in connection with his duties or powers n
relation to the Company, any Group Company or any pension fund or employees' share
scheme of the Company or Group Company

Article 63 of the Model Articles shall not apply to the Company
27 EXPERT

Where these Articles provide for any matter or dispute to be determined by the Expert, such
matter or dispute shail be referred, at the request of any Member, to the Auditors unless any
Member objects to the appointment of the Auditors to act as the Expert in which case the
matter shall be referred to an independent chartered accountant nominated in writing for this
purpose by the agreement between the Investor Dwector and a majonty of the other
Directors or, faling such agreement being reached with 10 Business Days of the date on
which any such Member objects, on application of ay Member by the President for the time
being of the Institute of Chartered Accountants in England and Wales

The Expert shall be engaged on terms agreed between the relevant Expert, the Directors
and Connection Capital, provided that if such terms are not so agreed within 10 Business
Days of the Expert being instructed, the Expert shail be engaged on such terms as may be
agreed between the Expert and Connection Capital (acting reasonably) For the purposes of
agreeing the terms of the Expert's engagement pursuant to this article 27 2, the Directors or
Connection Capital (as the case may be) shall act as agent for the Company and each
relevant Member

The Company and any relevant Members shall supply the Expert with any informatron which
he may reasonably request in connection with his determination The Company and any
relevant Members shall be entitied to make written submissions to the Expert provided that
a copy of any such wntten submissions I1s also simultaneously delivered to the other relevant
parties The Expert shall give due weight to any such wntten submission which 1s receved
by the Expert within such time imit as he may determine and have notified to the relevant
parties

The decision of the Expert (who shall be deemed to act as an expert and not as an
arbitrator) shall, save in the event of fraud or manifest error, be final and binding on the
Company and the Members

The cost of any reference to the Expert shall be borne as directed in the relevant article or,
where no such direction 1s given, by the party or parties named by the Expert (taking into
account the conduct of the parties and the ments of therr respective arguments in refation to
any matters \n dispute) or, where no such party 1s named by the Expert, equally by the
parties concerned
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28 CHANGE OF NAME

Subject to the consent of Connection Capital, the name of the Company may be changed by
a decision of the Directors

29 PURCHASE OF OWN SHARES OUT OF CASH

In accordance with section 692(1) of the Act the Company may purchase its own shares
with cash up to an amount not exceeding £15,000 or the value of 5% of its share capital
(whichever 1s the lower) 1n each Accounting Pertod
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