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Company number: 09318720

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION OF

BROADWAVE ENGINEERING LIMITED

1. Definitions and interpretation

1.1 In these Articles the following defimtions will apply.

"Accounting Period”

"acting n concert”

"Act”

"Adoption Date"

"A Ordinary Majority”

"A Ordinary Share”

"Arrears”

"Asset Sale”

"Auditors”

"Bad Leaver"
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an accounting perniod 1n respect of which the
Company prepares 1ts accounts n accordance with
the relevant provisions of the Act;

has the meaming set out in the City Code on
Takeovers and Mergers 1n force for the time being,

the Companies Act 2006;

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

the holder(s} for the time being of more than 50% of
the A Ordinary Shares,

an A ordinary share of £0.01 1n the capital of the
Company having the nghts and being subject to the
restrictions set out 1n these Articles,

in relation to any Share, all accruals, deficiencies
and arrears of any dividend payable n 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 dmwvidend, together with all interest and other
amounts payable on such amounts;

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

the auditors of the Company for the time being or if,
n relation to any reference made to such auditors 1n
accordance with these Articles, the auditors of the
Company are unable or unwilling to act 1n connection
with that reference, a chartered accountant
nominated by, and engaged on terms approved by,
the Directors with the consent of the Fund Manager
and acting as agent for the Company and each
relevant Member,

a Member who ceases tc be an employee or director
of, or a consultant to, a Group Company n the
circumstances set out 1n article 12,1 8 as a result of;

(a) the voluntary resignation of that Member
{other than for a reason set out n the




39781

"B Ordinary Share"

“Business Day”

"Cash Return”

"Chairman”

"Change of Control”

"Compulsory Transfer Notice”

"Compulsory Transfer Shares”

"C Ordinary Share”

"C Share Value”

defimtion of Good Leaver}, or

{b) any other circumstances 1n which he 1s not a
Good Leaver;

a B ordinary share of £0 001 1in the capitat of the
Company having the nghts and being subject to the
restrictions set out n these Articles;

any day (other than a Saturday, Sunday or public
holiday) dunng which cteanng banks 1n the City of
London are open for normal business;

the aggregate Investor Cash Flow,

the person appointed as the chawrman of the
Directors from time to time in accordance with
article 17.1.2;

the acquisition (by any means) by a Third Party
Purchaser of any interest in any Shares 1if, upon
completion of that acquisition, the Third Party
Purchaser together with any person connected with
or acting 1n concert with that Third Party Purchaser
(other than any such person who was a party to the
Investment Agreement on the Adoption Date) would
be entitled to exercise more than 50% of the total
voting nghts normally exercisable at any general
meeting of the Company,

has the meaning given n article 12 2;

n relation to a Relevant Member, any Shares:

{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 Family Member or Family Trust
of the Relevant Member; and

{c) acquired by the Relevant Member, ms Family
Members, Family Trusts and/or personal
representatives after the occurrence of the
Transfer Event pursuant to any Share Option
Scheme or any other scheme ar arrangement
entered nto pnor to the Transfer Event,

together with, n any case, any further Shares
recewved by any person referred to 1n paragraphs (a),
(b) and (c) above at any time after the relevant
Transfer Event which are denved from any such
Shares, whether by conversion, consolidation or sub-
division, or by way of capitalisation, nghts or bonus
1ssue or otherwise;

a C ordinary share of £0.000001 1n the capital of the
Company having the nghts and being subject to the
restrictions set out 1n these Articles;

1n respect of each € Ordinary Share a sum equal to:
(a) the Issue Price of that C Ordinary Share, plus
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"Deferred Share”

"Director”

"Ehgible Director”

"Employee Trust"

"Equity Shares"

“"Event of Default”

(b) an amount equal to the result of the
following formula calculated from the date of
1ssue of that C Ordinary Shares up to the date
of the Bxit or the date of return of capital
{each date inclusive)-

(0 14 x Issue Price} x number of days

365 from the date of 1ssue
to the date of the
txit or to the date
of return of capital
(whether such return
of capital 15 1n respect
of a hiquidation or
capital reduction or
otherwise),

a deferred share of £0 000001 n the capital of the
Company, created in accordance with the provisions
of article 542 and having the nghts and being
subject to the restrctions set out 1n these Articles,

a duly appointed director of the Company for the
time being;

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 1n respect
of the particular matter) and references to "ebigible
directors” 1n article 8 of the Model Artaicles shall be
construed accordingly;

any trust, approved by an investor Majonty, which 1s
established for the benefit of the employees of the
Company or any Group Company and/or any of the
persons referred to 1n section 1166 of the Act;

the A Ordinary Shares and the B Ordinary Shares in
1ssue from time to time (including all Shares 1n 1ssue
which are derived from any of them, whether by
conversion, consohdation or sub-dwvision or by way of
capitalisation, nghts or bonus 15sue or otherwise),

any of the following’

{a) any act, ormssion or event occurring which
constitutes or may, with the passing of time
or the giving of notice, constitute an event of
default under any of the Company's banking
facilities from time to time;

{b) the Company failing to pay any nterest due
on the Loan Notes 1n accordance with the
Loan Note Instrument at any time,

{c) the Company failing to redeem any of the
Loan Notes due tc be redeemed under the
Loan Note Instrument at any time;

(d) any amount owed by any Group Company to
any tax authority, employee or any person
who has the benefit of any Encumbrance over



"Exat”

"Exit Date"

"Exit Proceeds”

"Far Value”

39731

(e)

any assets of any Group Company not being
paid within 5 Business Days of 1t being due,

the contents of any financial or other
information delivered or made available to
the holders of the B Ordinary Shares pursuant
to the Investment Agreement demonstrating
that during the followming 6 months 1t 15
reasonably hikely that:

1 an order will be made or a reselution
passed or a petition presented for the
winding up of a Group Company,

{m an admimstrator or recewer will be
appointed over all or any of the
assets or unaertaking of a Group
Company,

{(m) a Group Company will cease to carry
on 1ts business or be unable to pay 1ts
debts as they fall due; or

(v) a Group Company wilt breach any of
1ts covenants or obligations under the
Loan Note Instrument, the Facibty
Documents or any other financing
documents entered into with a third
party funder from time to time,;

a Share Sale or a Listing,

means

(a)

(b)

In respect of a Listing, the date on which
dealings are perrmtted to commence, or

n respect of a Share Sale, the date of receipt
from the purchaser of the consideration first
due from or payable by that purchaser on
completion of the Share Sale,

the Listing Proceeds or the Share Sale Proceeds (as
the case may be},

the prnice which the Auditors state n wniting to be
their opimon of the fair value of the Shares
concerned, caicuiated on the basis that:

(a)

(b)

{c)

the Fair Value 15 the sum which a willing
buyer would agree with a willing seller to be
the purchase price for the Shares concerned
on a Share Sale,

no account shall be taken of the size of the
holding which the relevant Shares compnise or
whether those Shares represent a majonty or
minonty interest,

no account shall be taken of the fact that the
transferabiity of the relevant Shares 1s
restncted under these Articles;
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"Farmly Member”

"Family Trust”

"Fund Manager"”

"Good Leaver”

(d) 1f the Company 1s then carrying on business as
a going concern, 1t will continue to do so, and

(e) any difficulty 1n applying any of the bases set
out above shall be resolved by the Auditors as
they, m their absolute discretion, think fit,

1n retation to any Member, the spouse or civil partner
of that Member and their children (including step and
adopted chaldren) for the time being,

a trust under which the only persons bewng (or
capable of being) beneficianes are:

(a) the settlor; and/or
(b) the Farmty Members of that settlor; and

(c) any chanty or chanties as default
beneficlanes (meaming that such chanty or
charnties have no 1mmediate beneficial
interest 1n 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 whch no power of control over the voting
powers conferred by any Share 1s 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
defimition:

() "settlor” shatl include a testator or an
intestate n relation to a Family Trust ansing
under a testamentary disposition or an
ntestacy of a deceased Member {as the case
may be), and

(n) "Family Member” shall include the widow or
widower of the settlor or the civil partner of
such settlor at the date of his death,

Maven Capital Partners UK LLP and/or any
replacement party apponted to manage any
fnvestor's [nvestment,

a Member who ceases to be an employee or director
of, or a consultant to, a Group Company in the
curcumstances set out 1n article 12 1 8 as a result of:

(a) the death of that Member,

{b) disability or 1ncapacity through 1ill health
(other than where such 1ll health anses from
the abuse of alcohol or drugs) where an
Investor Majonty considers such 1ll health 3s
preventing, or 1s lkely to prevent, the
Member from perforrmng his normal duties,

{c) the sale or disposal of the Group Company {or



"Group”

"Investment”

"Investment Agreement”

"Investment Fund"
“Investment Manager”
"Investor Director”

"Investor Majority"

"Investors”

"Issue Price”

"Listing"
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the business of the Group Company) by which
he 15 engaged or employed,

(d) any other reason which an Investor Majonty
determines, 1n 1ts absolute discretion within
20 Business Days of the Member ceasing to be
employed ar engaged by a Group Company,
shall result 1n the Member being a Good
Leaver for the purposes of these Articles;

the Company and its subsidianes from time to time
and references to a "Group Company’ shall be
construed accordingly,

the total amounts from time to time wvested by the
Investors 1n the Company or any subsidiary of the
company ncluding any equity subscription or any
loan made and ncluding for the avoidance of doubt,
funds invested pursuant to the Investment Agreement
and any sums subsequently nvested;

the agreement dated on the Adoption Date and made
between the Company, the Members and the
Investors on that date,

has the meamng given in article 10.1.2;
has the meamng given 1n article 10.1 1;
a Director appointed pursuant to article 17 1 1;

the holder(s) for the time being of more than 50% of
the B Ordnary Shares,

the holders for the time bewng of B Ordwnary Shares
and/or C OQrdinary Shares (including any additional or
replacement Investor who is joined as an “Investor” 1n
a deed of adherence to the Investment Agreement);

n relation to any Share, the amount paid up or
credited as paid up on such Share, including the full
amount of any premum at which such Share was
1ssued;

either

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

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

(c) the admssion of atl or any part of the Shares
to bsting and/or trading on any other
Recognised Investment Exchange,

and, in any such case, such admission becormng
unconditionally effective,
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"Listing Price”

"Listing Proceeds”

“Loan Note Instrument™

“"Loan Notes"

“"London Stock Exchange”

“"Member”

“"Model Articles”

"Net Exit Proceeds”

"Recognised Investment
Exchange”

"Relevant Member”

"Relevant Securities”

“Share Option Scheme”

"Shares"

"Share Sale”

"Third Party Purchaser”

the price per share at which any ordinary shares of
the Company are sold, offered to be sold or offered
on and 1n connection with the Listing (in the case of
an offer for sale, bewng the underwntten pnce or, 1f
appticable, the mimimum tender pnce, and 1n the
case of a placing, bewng the prnce at which ordinary
shares are sold under the placing);

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 and on the basis that the Listing has been
effected n accordance with 1ts terms, all as
determined by the merchant bank (or, if none, the
broker) appointed by the Board (with Investor
Director approval) to advise \n connection with the
Listing,

the instrument dated the same date as the Adoption
Date constituting the Loan Notes;

the £1,750,000 secured 14% loan notes 2019 of the
Company;

Londeon Stock Exchange plc;

a registered holder of a Share from time to time, as
recorded 1n the register of members of the Company,

the model articles for pnivate compames limited by
shares contained 1n schedule 1 of the Compames
(Model Articles) Regudations 2008 as amended pnor
to, and in force as at, the Adoption Date;

has the meaning given n article 5.3 2;

has the meaning given 1n section 285(1) of the
Financial Services and Markets Act 2000;

a Member 1n respect of whom an Investor Majorty
has notified the Company that an event shall be
treated as a Transfer Event 1n accordance wath
article 12.1,

any Shares, or any right to subscnbe for or convert
any secunties into any Shares,

any share option scheme of the Company or any
cother Group Company approved by an lavestor
Majority;

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

the transfer of any interest in any Shares (whether by
one transaction or a series of transactions) which
results 1n a Change of Control;

any person who is not a party to the Investment
Agreement from time to time or a person connected
with such a party,




1.2

1.3

14

1.5

16

17

18

1.9

2
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"Transfer Event” each of the events set out 1n article 12 1, and

“Transfer Notice” a notice n accordance with article 11 that a Member
wishes to transfer his Shares

These Articles and the provisions of the Model Articles (subject to any modifications set
out 1n these Articles) shall constitute all the articles of association of the Company

In these Articles a reference to

1.3.1 a statutory provision 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 legislation made under the statutory
provision before or after the Adoption Date;

i.32 a subsicnary' shall include a reterence to a “subsidary” and a “subsidiary

undertaking” (each as defined n the Act) and a reference to a “holding
company” shall include a reference to a "holding company” and a “parent
undertaking” (each as defined 1n the Act);

1.3.3 a person includes a reference to an individual, body corporate, association,

government, state, agency of state or any undertaking (whether or not having a
legal personality and irrespective of the jurisdiction n or under the law of
which 1t was incorporated or exists);

1.3.4 "these Articies” 1s to these articles of association (including the provisions of the

Model Articles incorporated 1n them}, and a reference to an article 1s to an
article of these Articles, 1n each case as amended from time to time n
accordance with the terms of these Articles and the Act; and

1.3.5 any agreement or document 1s to that agreement or document as n force for

the time being and as amended from time to time 1n 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 an Investor Majonty, the Fund Manager or the
Investor Director 1n respect of any provision of these Articles must be given in writing.

The contents table and headings 1n 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

The words "other”, “Include”, "including” and "in particular’ do not hmit the generality of
any preceding words and any words which follow them shall not be construed as being
Limited 1n scope to the same class as the preceding words where a wader construction 1s
possible,

Any question as to whether a person s connected with another shall be determined in
accordance with section 1122 of the Corporation Tax Act 2010 (except that \n construing
section 1122 "control” has the meamng given by section 1124 or section 430 of that Act so
that there 15 control whenever section 1124 or 450 requires) which shall apply 1n relation
to this agreement as it applies in 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.

Equity Shares

Except as provided otherwise n these Articles, the A Ordinary Shares and the B Ordnary
Shares shall rank pan passu 1n all respects but shall constitute separate classes of shares.




3.1

32

33

4.1

4.2

43

5.1

52

5.3
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Dividends

Subject to articles 3 2 and 3 3, any profits which the Company, on the recommendation
of the Directors and subject to the consent of an Investor Majority, determines to
distribute 1n respect of any Accounting Perod shall be appbed on a non-cumulative basis
between the holders of the A Ordinary Shares and the B Ordinary Shares and the C
Ordwinary Shares as follows’

3141 As to 99 99% of the sum to be distnbuted (the “Aggregate Distmbution”)
amongst the holders of the A Ordinary Shares and the B Ordinary Shares pro
rata according to the number of such Shares held by each of them respectively,
as 1If they constituted one class of share, and

3.12 As to 0 01% of the Aggregate Distnbution to the holders of C Ordinary Shares
pro rata according to the number of such Shares held by each of them
respectively

Unless an Investor Majonty decides otherwise, no dividends shall be paid in respect of
any Share until such time as the Loan Notes have been redeemed 1n full

Thas article 3 1s subject to the liimits 1n article 30.1
Return of capital

On a return of assets on liquidation or capital reduction or otherwise (except upon the
redemption of shares of any class or the purchase by the Company of 1ts own shares) the
surplus assets of the Company available for distribution amongst Members after payment
of its hablities (including but not limited to the Loan Notes) shall be applied as follows:

4.1 1 firstly, 1n paying to the holders of the Equity Shares and the C Ordinary Shares
(pan passu as 1f the same constituted one class of share) the Issue Price of each
such share 1n the case of the Equity Shares and, in the case of the C Ordinary
Shares, the C Share Value, and

4132 secondly, and subject to the proviso below, 1n paying the surplus remamng (if
any) (the “Surplus Assets”) as follows:
4,1.2.1 as to 99.99% of the Surplus Assets to each Member

holding Equity Shares as 1f one ctass (in each case
pro rata as between such holders to thewr
respective holdings of the class), and

41.2.2 as to 0.01% of the Surplus Assets to the holders of
the C Ordinary Shares pro rata according to the
number of such Shares held by each of them
respectively

Where the surplus assets available for distnbution to any particular class of Share n
accordance with article 4.1 1s less than the total amount specified to be distnbuted to
that class i that article, the available assets shall be distnbuted amongst the holders of
Shares of that class pro rata according to the number of Shares of the relevant class held
by each of them respectively.

This article 415 subject to the limits 1n article 30 1
Exit provisions

On a Share Sale the provisions of articles 5.3 shall apply to determme the allocation of
the proceeds of such Share Sale {and, for the avoidance of doubt, the provisions of
articles 5.4 to 5.8 shall not apply on or after a Share Sale)

On a Listing the provisions of articles 5.4 to 5 8 shall apply to determine the allocation of
the proceeds of such Listing (and, for the avoidance of doubt, the provisions of articles
5.3 shall not apply on or after a Listing).

On a Share Sale, the consideration referable to the Loan Notes sold 1n the Share Sale, if
any, shall be paid to the sellers of such Loan Notes and after such payment has been



54

5.5

3.6

5.7

5.8

ag7s1

made the Exit Proceeds, once the costs, charges and/or fees incurred 1n connection with
the Share Sale have been deducted, shall be apportioned as follows

531 firstly, 1n paying to the holders of C Ordinary Shares an amount equal to the C
Share Value, and

532 secondly, apportioning the balance to each Member holding Equity Shares as if
one class (in each case pro rata as between such holders to their respective
holdings of the class)

Immediately prior to, and conditional on, a Listing and subject to the nght of the holders
of Loan Notes to recewve all amounts due under the Loan Note Instrument on the
occurrence of a Listing:

541 such number of C Ordinary Shares shall convert into and be redesignated as
such number of fully paid shares of the class of ordinary share which 1s ta be
the subject of the Listing which has an aggregate value at the Listing Price as
near as practicable to {but not exceeding) the € Share Value; and

542 the balance (if any) of the C Ordinary Shares not so converted shall convert into
and be redesignated as Deferred Shares,

and the Company and the Members shall do all acts necessary (including by the exercise of
any of his voting tights (whether as a Director or Member)) so as to procure that any such
conversion takes place (including, as required, any sub-division, redesignation or
consolidation)

If an A Ordinary Majonty and an Investor Majonty fail to agree on the number of C
Ordinary Shares to be converted 1n accordance with article 5.4 prior to the Listing, such
matter shall be referred to the Auditors in accordance with article 28

A conversion of C Ordinary Shares 1n accardance with article 5 4 shall.

561 take place immediately before, but conditionally upon the occurrence of, a
Listing;
5.6 2 be effected amongst the holders of C Ordinary Shares pro rata to the number of

C Ordinary Shares held by each of them respectively (as nearly as may be
without 1nvolving fractions and the allocation of any fractional entitlements
which would otherwise anise shall be dealt with by the Directors, with the
consent of the Investor Director, wn such manner as they see fit); and

56.3 be without prejudice to the rights of the holders of the C Ordinary Shares to all
Arrears 1n respect of those C Ordinary Shares, calculated down to and including
the date of conversion.

The Deferred Shares shall carry the following nghts:

571 the Deferred Shares shall be entitled to a dividend as set out in article 3 2 and
no further,

57.2 the holders of the Deferred Shares shall only be entitled to returns of capital as
set out 1n article 4 and no further,

57.3 the Deferred Shares shall not entitle the holders of such Deferred Shares to

receve notice of, or attend or vote at any general meeting of the Company, by
virtue of thewr holdings of any such Deferred Shares;

5.7.4 the Deferred Shares shall not be capable of being redeemed; and

5.7.5 notwithstanding any other provision of these Articles, the Deferred Shares are
not transferable other than on an Exit or pursuant to article 13 or 14 and, n
any such case, their value shall be £11n aggregate for all of the Deferred Shares
then 1n 1ssue

Immediately pnor to and conditionatly upon a Listing the Members shall enter into such
reorganisation of the share capital of the Company as they may agree or, in default, as
the Auditors shall specify pursuant to article 28, to ensure that the Exit Proceeds are
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reailocated between the Members in the same proportions as the preceding provisions of
these Articles would provide on a Share Sale with the same Exit Proceeds and the
Members shall do all acts necessary (including by the exercise of any of his voting rights
(whether as a Director or Member}) so as to procure that any such reorganisation takes
place (including, as required, any sub-division, redesignation or consolidation)

Voting

Subject to article 6.2, the holders of the Equity Shares shall have the right to receive
notice of and to attend, vote and speak at any general meeting of the Company and shall
be entitled to vote on any written resolution of the Company

if, at the date of any general meeting or the circulation date of any wntten resolution,
an Event of Default has occurred or 1s subsisting (provided that an Investor Majonty shall
have first given to the Company wniten notice to enfranchise such shares (an "Activation
Notice")}, the number of voting nghts attaching to the B Ordinary Shares (as a class) shall
be such number as 15 equal to 90% of the total voting nghts attaching to all Shares at that
meeting (calculated after the application of this article 6.2)

The enhanced voting nghts attached to the B Ordinary Shares by virtue of article 6.2
shall continue for so long as the relevant event or circumstance continues to subsist or
until such matter 15 waived or otherwise remedied to the reasonable satisfaction,
confirmed n wnting, of an Investor Majonty or the Activation Notice shall have been
revoked 1n wnting whereupon the voting nghts attached to the B Ordinary Shares shall be
as provided for 1n article 6 1 unless and until the nghts under article 6.2 shall have been
activated by a further Activation Notice

The C Ordinary Shares and the Deferred Shares shall not entitle their holders to receive
notice of, or to attend, vote or speak at, any general meeting of the Company or to vote
on any wntten resclution of the Company.

This article 6 15 subject to the irmts 1 article 30.1
Vanation of class rights

Without prejudice to the generabty of their nghts, the special nghts attaching to the B
Ordinary Shares and the C Ordinary Shares shall be deemed to be vaned at any time by any
of the following occurnng without class consent.

any variation 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, 1ssue or redemption of any shares or secunties or the grant of or agreement to
grant any option or nght to require the allotment or issue of, or subscnbe for, or convert
any nstrument into any share or secunties of the Company or any Group Company or
cancelling or accepting the surrender of any such right to subscribe or convert, other
than:

7 1.1 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

7.1.2 the conversion of any C Ordinary Share 1n accordance with article 5 4;

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

nstituting any proceedings or taking any steps n relation to or w0 preparation for the
winding up, admimstration or dissolution of, or the appointment of an admimstrator,
administrative receiver, receiver or manager n respect of, any Group Company or any of
the assets or undertaking of any Group Company;

the declaration or payment of any distribution or any return of a capital or mcome
nature to any person, other than in relation to a redemption of the Loan Notes in
accordance with the Loan Note Instrument;

the capitalisation of any undistnbuted profits (whether or not such profits are available
for distribution and ncluding profits standing to the credit of any reserve) or any sums
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standing to the credit of the share prermum account or capital redemption reserve fund
of any Group Company,

other than 1n accordance with the Facility Documents as at the Adoption Date, the
creation, varniation or extension by a Group Company of any Encumbrance (other than any
interest ansing by operation of law 1n the ordinary course of business or retention of title
1n the normal and ordinary course of trading},

the appointment or removal of any director of any Group Company (other than an
Investor Director or the Chairman i accordance with article 17 1, 17.4 or 20 6 2),

the appointment or removal of the auditors of any Group Company (other than a deemed
reappointment 1n accordance with section 487(2) of the Act);

an Bxt or an Asset Sale,

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 1n any
part} of the business and assets of any other person,

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 London Stock
Exchange (or any other Recogmsed Investment Exchange) of any of the i1ssued share
capital of any Group Company (other than the Company);

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

the convemng of a general meeting, or the arculating of a wrnitten resolution, to effect
or approve any matter which would, by virtue of this article 7, constitute a vanation of
the nghts attached to the B Ordinary Shares or the C Ordinary Shares;

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

any Group Company ncurring or agreeing to incur an obligation to do any of the matters
set out above i this article 7

Issue of Shares

Subject to article 7 and articles 8.2 to 8.7 the Directors are generally and unconditionally
authonsed for the purposes of section 551 of the Act to exercise any power of the
Company to allot Relevant Secunties The authonty granted under this article 8 1 shall:

8.1.1 be imted to a maximum amount 1n nominal value of £500,
81.2 only apply 1n so far as 1t 1s not renewed, waived or revoked by ordinary

resolution of the holders of the Equity Shares, and

81.3 expire on the day immediately preceding the fifth anmversary of the Adoption

Date, provided that the Directors may allot Relevant Secunties after the expiry
of such period n pursuance of an offer or agreement to do so made by the
Company within such period

Subject to article 7, and unless an Investor Majonty agrees otherwise, any Relevant
Securities 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 Such offer shall be made by means of a notice (a "Subscription Notice") served
by the Directors on all Members which shall:

8 2.1 state the number and class of Relevant Secunties offered,
8§2.2 state the subscrption price per Relevant Secunty, which shall be determined

by the Directors with the consent of an Investor Majority;

823 nvite the relevant offerees to respond in wnting to the Company stating the

number of Relevant Securities for which they wish to subscrnibe, and
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82.4 expire, and the offer made in that notice to an offeree shall be deemed to be

withdrawn 1f not previously accepted by such offeree, on the date specified in
that notice, being not less than 10 nor more than 20 Business Days after the
date of the Subscription Notice.

After the expiry of the pencd referred to n the Subscription Netice or, 1f sooner, upon
all Members having responded to the Subscrption Notice (in either case, the
"Subscription Allocation Date”), the Directors shall allocate the Relevant Securities 1n
accordance with the apphications received provided that:

8.3.1 no Relevant Secunties shall be allocated to any Member who, at the

Subscription Allocation Date, 1s bound to give, or has given ar 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),

832 if there are applications for more than the number of Relevant Secunties

available, the Relevant Secunties shall be allocated to the relevant applicants
n proportion {as nearly as practicable but without allocating to any applicant
more Relevant Secunties than he applied for) to the number of Shares held by
each of them respectwely; and

8.3.3 the allocation of any fractional entitlements to Relevant Secunties amongst the

Members shall be dealt with by the Directors, with the consent of the [nvestor
Director, in such manner as they see fit

Within 5 Business Days of the Subscnption Allecation Date the Directors shall give notice
n writing (a "Subscription Allocation Notice”) to each Member to whom Relevant
Secunties have been allocated pursuant to article 83 (each a "Subscniber’} A
Subscription Allocaticn Notice shall state:

8.4.1 the number and class of Relevant Secunties allocated to that Subscriber,

8.4.2 the aggregate subscription pnice payable by the Subscnber 1n respect of the

Relevant Secunties allocated to him, and

843 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 Securities shall take place.

Completion of a subscnption for Relevant Secunties pursuant to a Subscription Allocation
Notice shall take place at the place, date and time specfied 1n the Subscription
Allocation Notice when the Subscnber will pay the relevant subscnption menies to the
Company 1n cleared funds and the Company will allot or grant the Relevant Secunties to
that Subscriber and delver to that Subscniber a duly executed share certificate or
certificate of grant (as the case may be) n respect of those Relevant Secunties. If a
Subscriber shall fail for any reason to pay the relevant subscription momes i respect of
any Relevant Secunties to the Company in cleared funds by the date specified in the
Subscnption Allecation Notice he shall

8.5.1 be deemed to have declined the offer made to him n respect of those Relevant

Securities which shall immediately be deemed to be released from the
provisions of articles 8.2 to 8 4; and

8.5.2 indemmfy the Company against all costs, claims and expenses which the

Company may suffer or incur as a result of such failure

Any Relevant Secunties which are not accepted pursuant to articles 8 2 to 8 4, and any
Relevant Securities released from the provisions of those articles either by virtue of a
Subscnber's default 1n accordance with article 8 5 or by virtue of the agreement of an
Investor Majority, may be offered by the Directors to a third party approved by an
Investor Majonty and such Relevant Secunties shall, subject to the provisions of the Act
and article 7, be at the disposal of the Directors who may allot, grant or otherwise
chspose of them to such persons at such times and generally on such terms and conditions
as they think fit in ther absolute discretion, provided that

8.6.1 no Share shall be 1ssued at a discount,
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terms which are more favourable than those on which they were offered to the
Members pursuant to article 8.2; and

8.63 no Relevant Secunties shall be allotted, granted or otherwise disposed of more

than 3 months after the date of the relevant Subscnption Notice relating to
those Relevant Secunties (or, 1n the case of Relevant Secunties released from
the provisions of articles 8 2 to 8.4 by virtue of the agreement of an Investor
Majonty, the date of such agreement being given) unless the procedure in
articles 8 2 to 8 415 repeated in relation to that Relevant Secunty

The provisions of articles 8.2 to 8 6 shatl not apply

8.7 1 to the grant of any option pursuant to a Share Option Scheme and the

subsequent 1ssue of any Shares on the exerase of such option; or

87.2 at any time when the holders of the B Ordinary Shares are entitled to exercise

nF oy okl

enhanced vating nghts 1n resnect of those shares pursuant to aiticle 6 2

In accordance with section 567(1) of the Act, secticns 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 1s not already a party to the unless that person has entered into a deed of
adherence to the Investment Agreement.

where any Equity Share 1s 1ssued to an existing Member holding Equity Shares, such new
Equity Share shall, 'f so required by an Investor Majonty, on and from the time of
registration of the allotment of that Equity Share in the register of members of the
Company, be wmmedately and automatically (without resolution of the Members or
Directors) redesignated as an Equaty Share of the same class as the Equity Shares already
held by such Member

Any Equity Share may be 1ssued partly or ml paid Nil and partly paid shares may
participate in distributions of income and capital and carry voting nghts notwithstanding
they are not fully paid

Transfer of Shares - general

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

9.1.1 1f 1t 1s to a minor, undischarged bankrupt, trustee in bankruptcy or person who
{(in the opinion of an Investor Majonty) 1s of unsound mind,
91.2 unless,
91.2.1 the transfer 1s permitted by articte 10, or
9122 the transfer 1s made 1n accordance with article 11,
12, 13 or 14,

and wmn either case (other than n respect of a transfer to a Third Party
Purchaser under article 13 or 14) the transferee, if not already a party to the
Investment Agreement, has entered into a deed of adherence to the Investment
Agreement, or

91.3 on a purported Share Sale where the proceeds of such Share Sale are not

distrbuted 1n accordance with article 5.

The Directors may only refuse to register a transfer of Shares which 1s either permitted
under article 10 or made 1n accordance with articles 11, 12, 13 or 141f;

9.2.1 the transfer has not been lodged at the Company's registered office {(or such

other place as the Directors may nominate for this purpose),

9.2.2 the transfer is not accompamed by the certificate for the Shares to which 1t

relates and such other evidence (if any) as the Directors may reasonably require
to show the nght of the transferor to make the transfer;
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9.23 the transfer 1s 1n respect of more than one class of Shares,

9.24 the transfer is in favour of more than four transferees, or
9.25 the transfer has not been properly stamped or certified as being not liable 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 ensunng that
931 a transfer of any Share 15 1n accordance with these Articles,

93.2 no aircumstances have ansen whereby a Member 1s required to give or may be
deemed to have given a Transfer Notice 1n respect of any Share; or

93.3 no circumstances have ansen whereby the provisions of article 14 are required
to be or ought to have been triggered,

the Directors may from time to time (and shall, if so requested to do by the Investor
Director} require any Member to provide, or to procure that any person named as the
transferee 1n any transfer lodged for registration or any other person whom the Directors or
the Investor Director reasonably believes to have information relevant to such purpose
provides, such information and ewidence as the Directors or the Investor Director may
reasonably require for such purpose. Pending such information or evidence being provided,
the Diwrectors are entitled (and shall, if so requested to do by the Investor Director) to
refuse to register any relevant transfer of Shares

If any infoermation or ewvidence provided pursuant to article 9.3 discloses to the
reasonable satisfaction of the Directors that circumstances have ansen whereby a
Member may be required to give or be deemed to have given a Transfer Notice the
Directors may with the consent of an lnvestor Majonty {(and shall, if so requested to do so
by an Investor Majonty) by notice 1n wnting to the relevant Member require that a
Transfer Notice be given in respect of the Shares concerned.

In any case where a Member 15 required to give a Transfer Notice 1n accordance with the
provisions of these Articles and such Transfer Notice 1s not duly given within a period of
10 Business Days of wntten 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 immedately upon the expiry of that period of 10 Business Days n respect of
all the Shares held by such Member and the provisions of article 11 shall apply.
Notwithstanding any other provision of these Articles, unless an Investor Majonty
resolves otherwise, any Shares which are the subject of a Transfer Notice deemed to
have been served 1n accordance with this articte 9.5 (and any Shares received after the
date of service, or deemed service, of any such Transfer Notice which are derived from
any Share which 1s the subject of that Transfer Notice, whether by conversion,
consohidation or sub-division, or by way of capitalisation, nghts or bonus 1ssue or
otherwise) shall wath effect from the date of the relevant Transfer Notice {or, if later,
the date on which such Shares are 1ssued), cease to confer upon the holder of such
Shares any nght to recewe natice 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
recewve or vote on any wntten resolution of the Company (or the holders of any class of
Shares) until such time as ancther person 1s entered 1n the register of members of the
Company as the holder of those Shares

Notwithstanding any other provision of these Articles, an oblhigation to transfer a Share
under these Articles shall be deemed to be an obligation to transfer the entwre legal and
beneficial interest 1n such Share free from any Encumbrance.

Where any Shares are the subject of a Transfer Notice (including a Compulsory Transfer
Notice deemed to have been given 1n accordance with article 12 2), no transfer of any
such Shares shall be permitted pursuant to article 10

Where any Equity Share 1s transferred to an existing Member holding Equity Shares, such
Equity Share shall, if so required by an Investor Majonty, on and from the time of
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registration of the transfer of that share wn the register of members of the Company, be
immediately and automatically (without resolution of the Members or Directors)
redesignated as an Equity Share of the same class as the Equity Shares already held by
such Member. For the avoidance of doubt, no € Ordinary Share or Deferred Share shall be
redesignated on transfer.

10 Permitted transfers
10.1 B Ordinary Shares and C Ordinary Shares

Notwathstanding any other provision of these Articles and subject to the prior wntten
consent of the Fund Manager, a transfer of any 8 Ordwnary Shares or C Ordnary Shares may
be made without restnction as to pnce or otherwise (and any such transfers shall be
registered by the Directors) by any Member (or a nominee of a Member) who 1s:

10.1.1 a person whose pnncipal business 1s to make, manage or advise upon
investments (an "Investment Manager”) or a nominee of an Investment

Manager, nrovided that the transferee is:

10.1 11 any participant or partner 1n or member of any
Investment Fund 1n respect of which the shares to
be transferred are held (but only in connection
with the dissolution of such Investment Fund or
any distribution of assets of the Investment Fund
pursuant to the operation of the Investment Fund
n the ordinary course); or

1011 2 any Investment Fund whose business 15 managed
by the Investment Manager who 15 or whose
nominee 1s the transferor; or

101.1.3 any other Investment Manager who manages the
business of the Investment Fund n respect of
which the shares are held; or

10.1.2 a fund, partnership, company, nvestment trust, syndicate or other entity
whose principal business is to make investments and whose business 1s managed
by an Investment Manager (an “Investment Fund') or a nominee of an
investment Fund provided that the transferee 1s.

10.1.2.1 any participant or partner n or member of the
fnvestment Fund winch 1s or whose nominee 15 the
transferor (but only n connection with the
dissolution of such Investment Fund or any
distnbution of assets of the Investment Fund
pursuant to the operation of the Investment Fund
n the ordinary course), or

10122 any other Investment Fund whose business 1s
managed by the same Investment Manager as
manages the Investment Fund which 15 or whose
nominee 1s the transferor, or

10123 the Investment Manager who manages the business
of the Investment Fund which 1s or whose nominee
1s the transferor

10.2  Transfer with consent

Any A Ordinary Shares may at any time be transferred wath the prior consent of an Investor
Majonty. ,

103  Transfer within corporate group

10.3.1 Any Member which 15 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 helding company
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10.3 2

of that Member or ancther subsidiary of such holding company (in this article
10 3, each a "member of the same group”).

Where, following a transfer or senes of transfers of Shares pursuant to this
article 10.3, the transferee of any Shares ceases at any time for any reason to
be a member of the same group as the ongnal transferor of those Shares, such
transferee shall forthwith transfer all the Shares held by it to the onginal
transferor for such consideration as they may agree between them and, f they
do not agree such consideration or 1f the transfer 1s not effected for any other
reason within 20 Business Days of the date on which the transferee ceased to
be a member of the same group as the onginal transferor, the Directors may
{and shall, 1f so requested to do by an Investor Majority) require such
transferee to serve a Transfer Notice 1n respect of all the Shares held by 1t and
the provisions of article 11 shall apply

Transfer to a Family Member

10 4.1

10.4.2

10.4 3

10.4.4

1045

Subject to articles 10 4 2 and 10.4 3 and the consent of an Investor Majority,
any individual Member may at any time transfer any of the Shares held by him
to one or more of tis Family Members

No transfer of Shares shall be permitted pursuant to article 10.4 1 if the
registraticn of that transfer would result in the number of Shares held by the
relevant transferor representing less than 75% of the total number of Shares
held from time to time by that transferor, his Farmly Members and/or any
Farmily Trust of his

Where any Member (in this article 10.4 3 the "transferor") transfers Shares to a
Family Member (in this article 10 4.3 the “transferee") the transferor shall
procure, before the transfer 1s presented for registration, that he 1s appointed,
on terms reasonably satisfactory to an Investor Majority, as the attorney of the
transferee to exercise, 1n the name of and con behalf of the transferee, all or
any of the nghts n relation to the Shares transferred to him with full
(unconditicnal and wrrevocable) authonty to sell those Shares on behalf of the
transferee on an Exit. For that purpose the transferee authonses the Company
to send any written resolutions, notices or other communications n respect of
the Shares registered n the name of the transferee to the transferor.

Where, following a transfer of Shares pursuant to article 10.4 1, the transferee
of those Shares ceases for any reason to be a Family Member of the onginal
transferor of those Shares, such transferee shall forthwith, and in any event
within 20 Business Days of the date on which the transferee ceased to be a
Family Member of the onginal transferor, transfer all the Shares held by him to
the onginal transferor faibmg which the Diwrectors may {(and shail, if so
requested to do by an Investor Majonty) at any time require such transferee to
serve a Transfer Notice 1n respect of all the Shares held by him and the
provisions of article 11 shall apply.

A Farmly Member to whom Shares have been transferred pursuant to this article
11 4 may transfer those Shares back to the onginal transferor at any time but
may not otherwise transfer such Shares pursuant to this article 10 4 or article
10 3.

Transfer to a Family Trust

10 5.1

10.5 2

Subject to articles 10.5.2 and 10.5 3 and the consent of an Investor Majority,
any indwidual 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 perrmtted pursuant to article 105 1 1f the
registration of that transfer would result 1n the number of Shares held by the
relevant transferor representing less than 75% of the total number of Shares
held frem time to time by that transferor, his Famly Members and/or any
Family Trust of his.
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1053

105.4

10.5.5

No transfer of Shares shall be permtted pursuant to article 10 5 1 unless an
Investor Majonty s satisfied

10.53 1 with the terms of the instrument constituting the
Family Trust;

10.5 3.2 with the 1dentity of the proposed trustee(s) of the
Family Trust;

10.5 3.3 that the proposed transfer will not result 1n more

than 25% of alt the Shares being held by the
trustee(s) of the Family Trust and any other trust;
and

10.5 3.4 that no costs wncurred 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 Famly Trust, those Shares may
be transferred to:

10 5.4 1 any new trustee(s) of the Family Trust appointed
on a change 1n trustee(s);

10.5.4.2 the settlor of such Famly Trust,

10.5.4 3 the trustees of another Family Trust which has the
same settlor, or

10 5.4.4 any Family Member of the settlor of such Famly
Trust.

Where any Shares are held by a trustee(s) on a Family Trust and either

105.51 the relevant trust ceases to be a Farmly Trust mn
relation to the settlor; or

10552 there ceases to be any beneficianes of the Family
Trust other than chanties,

the trustee(s) shall forthwith, and n any event within 20 Business Days of the
date on which the trust ceased to be such a Family Trust or there ceased to be
any beneficianes as above, transfer all the Shares held by them to the onginal
transferor failing which the Directors may (and shall, 1f sc requested to do by
an Investor Majority) at any time require such trustee(s) to serve a Transfer
Notice in respect of all the Shares held by them and the provisions of article 11
shall.

Transfer by Employee Trust

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

10.6 1

1062

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

any beneficiary of the Employee Trust, provided the transfer 1s made
10 6.2 1 with the consent of an [nvestor Majonty; and

106.22 pursuant to, and 1n accordance with the rules of, a
Share Option Scheme.

Pre-emption on transfer of Shares

Transfer Notice

11.1.1

Except as permmitted under articte 10 (Permitted transfers) or as provided for in
articles 13 (Drag along) and 14 (Tag along), any Member (a "Seller”) who wishes
to transfer any Share (or any nterest 1n any Share) shall, before transfernng or
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agreeing to transfer such Share {or interest), give notice i wnting (a "Transfer
Notice") to the Company of his wish.

11 1.2 Subject to article 11.1 3, a Transfer Notice shatl

11121 state the number and class of Shares (the "Sale
Shares") which the Seller wishes to transfer;

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

11123 state the price per Share (the "Transfer Price™) at
which the Seller wishes to transfer the Sale
Shares;

11124 state 1f the Transfer Notice 1s conditional upon all

(and not only part) of the Sale Shares being sold
pursuant to this article 11 (a "Total Transfer
Condition"),

11125 relate to only one class of Share,

111 2.6 constitute the Company as the agent of the Seller
in relation to the sale of the Sale Shares n
accordance with this article 11, and

111.27 not be capable of vanation or cancellation without
the consent of an [nvestor Majonty.

11.13 Where a Transfer Notice 1s one which 1s deemed to have been given by virtue of
any provision of these Articles (including a Compulsory Transfer Notice deemed
to have been served 1n accordance with article 12,2};

1131 1t shall relate to all the Shares registered in the
name of the Selter;

11132 1t shall not contain a Total Transfer Condition;

11133 subject to article 12.3, the Transfer Price shall be

such price as may be agreed between the Seller
and the Directors, with the consent of an Investor
Majonty, within 10 Business Days of the date of
service (or deemed service) of the Transfer Notice
or 1f either no price 1s agreed within such penod
or an Investor Majonty directs at any time duning
that penod, the Fair Value deterrmned n
accordance with article 11 2.2;

11.1.3 4 1t shall be rrevocable; and

11135 subject to artictes 9 4 and 12.6, the Seller may
retain any Sale Shares for which Buyers (as
defined 1n article 11 5 2) are not found.

11.2 Transfer Price

1121 The Sale Shares will be offered for sale 1n accordance with this article 11 at the
following price (the "Transfer Price”):

11.2.1.1 subject to the consent of an Investor Majonty, the
Proposed Pnce, or

1.2 1.2 such other price as may be agreed between the
Seller and the Directors, with the consent of an
Investor Majority, within 10 Business Days of the
date of service (or deemed service) of the
Transfer Notice; or
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11 2.2

11.2 3

11.213 1f no price 15 agreed pursuant to article 11.2.1 2
above within the penod set out 1n that article, or
if an Investor Majonty directs at any time during
that period, whichever 1s the lower of (1) the
Proposed Price and (n} the Fair Value

If the Seller and the Dwrectors are unable to agree on the Transfer Price n
accordance with article 11 2 1 2 or if an Investor Majonty directs 1in accordance
with article 11 2 1 3 (or article 11 1 3 3 1n the case of a Transfer Notice which
1s deemed to have been given by virtue of any provision of these Articles), the
Directors shall mstruct the Auditors to determine and certify the Fair Value of
the Sale Shares The decision of the Audhtors (who shall be deemed to act as an
expert and not as an arbitrator) shall be final and binding on the Members, save
in the event of fraud or mamfest error, and thew costs for reporting on their
opimion of the Fair Value shall, subject to article 11.2.3, be borne as directed
by the Auditors (taking into account the conduct of the parties and the merits
of their respective arguments 1n relation to any matters in dispute) or, i the
absence of any such direction, as to one half by the Seller and the other half by
the Company

Where the Fair Value 15 less than the pnce proposed by the Directors to the
Seller not less than 5 Business Days pnor to receipt of the Auditors' report by
the Company the Auditors’ fees shall be borne wholly by the Seller.

Board Invitees

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

11 3.1

11.32
11.33

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) nominated by an Investor Majonty,

as selected by the Directors with the consent of an Investor Majonty in the penod of 3
months after the date of service of a Transfer Notice or, if no such persons are selected 1n
accordance with this article 11 3 within that penod, as selected by an Investor Majonty
within a further penod of 1 month

Offer Notice

11.4.1

11.4.2

Subject to article 11.4.2, the Directors shall serve a notice (an "Offer Notice")
on all Members and any Board Invitees (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 10 Business Days of} whichever 1s the
first to occur of

114 1.1 the period prescnbed i article 11.3 for the
selection of Board Invitees having expired; or

11412 the identity of all Board Invitees having been
determined with the consent of an Investor
Majonty, or

11.4.13 the Directors determmng, with the consent of an

Investor Majonty, that none of the Sale Shares are
to be offered to a Board Invitee,

or, 1f later, on the Transfer Pnce 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, 15
bound to give, or has given or 1s deemed to have given, a Transfer Notice n
respect of any Shares registered n his name
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11.4 3 An Offer Notice shall
11 4.3.1 state the Transfer Pnce,

114 3.2 contain the other mformation set out in the
Transfer Notice,

11433 invite the relevant offerees to respond 1t writing
to the Company stating the number of Sale Shares
which they wish to purchase; and

11434 expire, and the offer made n that Offer Notice
shall be deemed to be withdrawn, on a date which
15 not less than 10 nor more than 20 Business Days
after the date of the Offer Notice

11.4 4 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:

11 4.4.1 firstly, to all persons 1n the category set out 1n the
corresponding line 1n the second column n the
table below;

114,42 secondly, to the extent not already accepted by
persons 1n the second column, to all persons n the
category set out 1n the corresponding line 1n the
third column 1n the table below; and

11443 thirdly, to the extent not already accepted by
persons 1n the second or third columns, to all
persons 1n the category set out n the
corresponding line in the fourth column 1n the

table below
Class of Sale First offer to: Second offer to: Third offer to
Shares
A Ordinary Board nvitees Members holding A Members holding B
Shares Ordmnary Shares Ordinary Shares and C
Ordinary Shares (as a
class)
B Ordinary Members holding B Board Invitees Members holding A
Shares Ordinary Shares and C Ordinary Shares
Ordinary Shares (as a
class)
C Ordwnary Members holding B Members holding A n/a
Shares Ordinary Shares and C | Ordinary Shares
Ordnary Shares (as a
class)
Deferred Shares | Members holding B Members holding A n/a
Ordinary Shares Ordinary Shares
115  Allocation of Sale Shares
11.51 After the expiry of the period specified 1n the Offer Notice or, 1if sooner, upon

all Members holding shares of a class specified 1n a column 1n the table n
article 11.4.4 having responded to the Offer Notice and the Company having
recelved valid applications for all the Sale Shares (1n either case the "Allocation
Date"), the Directors shall allocate the Sale Shares in accordance with the
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applications received 1n the prionties and in respect of each class of persons
set out i the table 1n article 11.4.4 provided that-

11511 1f there are applications from any class of offerees
for more than the number of Sale Shares available
for that class, the Sale Shares shall be allocated to
the relevant applicants 1n 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
recetve such offer held by each of them
respectively,

11 5.1.2 the alloccation 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 the Investor

Director, 1n such manner as they see fit,

11513 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 an
Investor Majonty), and

11.5 1.4 no Sale Shares shall be allecated to any Member
who, at the Allocation Date, 1s bound to give, or
has given or 15 deemed to have given, a Transfer
Notice 1n respect of any Shares registered in s
name.

within 5 Business Days of the Allocation Date the Directors shall give notice 1n
wnting (an "Allocation Notice") to the Seller and each Member or Board Invitee
to whom Sale Shares have been allocated pursuant to article 11.5.1 (each a
"Buyer”) An Allocation Notice shall state:

11.5 2.1 the number and class of Sale Shares allocated to
that Buyer;

11.5 2.2 the name and address of the Buyer,

11.5 2.3 the aggregate purchase price payable by the Buyer
n respect of the Sale Shares allocated to mm;

11.5.2 4 the nformaticn (if any) required pursuant to
article 11.5.4; and

11 5.2 5 subject to article 11 5.4, the place, date and time

(being not less than 2 nor more than 5 Business
Days after the date of the Allacation Notice) at
which completion of the sale and purchase of the
relevant Sale Shares shall take place.

Subject to article 11 5.4, completion of a sale and purchase of Sale Shares
pursuant to an Allocation Notice shall take place at the place, date and time
specified 1n the Atlocation 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 certificate(s) in respect of such Sale
Shares, to that Buyer.

tf the Transfer Notice contained a Total Transfer Condition and the total
number of Shares applied for and allocated to the Buyers in accordance with
article 11 5 11s less than the total number of Sale Shares then

11 5.4 1 the Allocation Notice wilt refer to the Total
Transfer Condition and will contam a further offer
(the “Further Offer"} to the Buyers iviting them
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11.5.5

11.5.6

to apply for further Sale Shares at the Transfer
Price,

115 4.2 the Further Offer shall expire, and shall be
deemed to be withdrawn, upon the expiry of the
penod (being not more than 10 Business Days)
specified 1n the Allocation Notice,

11543 any Sale Shares accepted by the Buyers pursuant
to the Further Offer shall be allocated amongst
them 1n accordance with the provisions of articles
11 5.1 1 to 11 5.1.4, and

11.5 4.4 following the allocation of any Sale Shares
amongst the Buyers in accordance with article
11 54 3, and provided all the Sale Shares have
then been allocated, the Diwrectors shall 1ssue
revised Allocation Notices 1n accordance with
article 11.5 2 but omitting article 11.5.2 4 of that
article,

Subject to article 11 5.6, the service of an Allocation Notice {or a revised
Allocation Notice in accordance with article 11 5 4) shall constitute the
acceptance by a Buyer of the offer to purchase the number of Sale Shares
speafied 1in that Allocation Notice on the terms offered to that Buyer

If after following the procedure set out 1n this article 11 the total number of
Shares applied for and allocated to the Buyers remains less than the total
number of Sale Shares, then:

11.5.6.1 if the Transfer Notice contained a Total Transfer
Condition, then notwithstanding any other
provision of this article 11 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 n accordance
with this article 11, and

11 5.6.2 the Company shall notify the Seller that 1t has
falled to find Buyers for all or some (as the case
may be) of the Sale Shares

Default by the Seller

11.6.1

11.6.2

11.6.3

If a Seller shall fail for any reason (including death) to transfer any Sale Shares
to a Buyer when required by this article 11, the Directors may {and will if
requested to do so by an Investor Majonty) 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 recelve the purchase money fram 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 him. 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 1t) and after the Buyer has been registered in purported exercise
of the power conferred by this article 11 6 the validity of the proceedings shall
not be questioned by any person.

The Company shall hold the relevant purchase money on trust for the Seller
(but without 1nterest) and the Company shall not pay such money to the Seller
until he has debvered to the Company the share certificate(s) 1n respect of the
relevant Sale Shares (or a suitable indemmty in a form reasonably satisfactory
to the Directors with the consent of the Investor Director).
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Transfers following exhaustion of pre-emption rghts

If any Sale Shares are not allocated to a Buyer under any of the previous provisions of this
article 11 the Seller may, at any time within 3 calendar months of the date of service of
the notice referred to n article 11 5 6 2, sell any of those unallocated Sale Shares to the
person named in the Transfer Notice (or, if none was so named, any other person) at not
less than the Transfer Pnce (without any deduction, rebate or allowance to the proposed
purchaser) provided that

1171

1172

11 7 3

11.7 4

no Share shall be sold to, and the Directors shall not register a transfer to, a
person who 1s not already a Member without the prior written consent of an
Investor Majonty

if the Transfer Notice contained a Total Transfer Condition, the Seller shall not
be entitled to sell only some of the Sale Shares without the pnor wntten
consent of an Investor Majonty;

the Directors may require to be satisfied that the relevant Sale Shares are being
transferred under a bona fide sale for the consideration stated n the transfer

without deduction, rebate or allowance to the proposed purchaser and, 1f not
so satisfied, may refuse to register the transfer (without prejudice to any
power of the Directors to refuse to register a transfer 1n accordance with
article 9), and

the Directors shall not register the transfer 1f as a result of such transfer the
proposed purchaser would be required to make an offer in accordance with
article 14 until such time as that offer has been made and, 1f accepted,
completed.

Compulsory transfers

In this article 12 each of the following shall be a "Transfer Event” in relation to a
Member holding A Ordinary Shares:

12.1 1
12.12

12 1.3

12.1.4

1215

1216

1217

1218

the death of that Member,

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;

the Member convenmng a meeting of his creditors or arculating a proposal 1n
relation to, or taking any other steps with a view to, making an arrangement or
composition n satisfaction of his creditors generally;

the Member being unable to pay hs debts as they fall due (within the meaning
of section 268 of the Insolvency Act 1968),;

any step bewing taken for the appointment of a recewver, manager or
adminmistrative recewer 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,

any proceedings or orders equivalent or analogous to any of those descnbed n
articles 12.1.2 to 12.1.5 above occurnng n respect of the Member under the
taw of any junsdiction outside England;

that Member suffering from mental diserder 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,

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
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12.1.9 that Member breaching any provision of these Articles or the which breach has
not been remedied to the reasonable satisfaction of an Investor Majority within
10 Business Days of a notice from an Investor Majority to the Member
requesting such remedy,

and, n any such case, an Investor Majonty notifying the Company within six months of the
occurrence of such event (or, if later, within six months of the date an which the Directors
first became aware of the occurrence of such event) that such event 1s a Transfer Event 1n
relation to that Member for the purposes of this article 12.

Upon an Investor Majonty notifying the Company that an event 1s a Transfer Event 1n
respect of a Member n accordance with article 12 1, the Relevant Member and any other
person holding Compuisory Transfer Shares, shall be deemed to have served a Transfer
Notice {a "Compulsory Transfer Notice") in respect of all the Compulsory Transfer Shares
then held by each of them respectively A Compulsory Transfer Notice shall supersede
any current Transfer Notice in respect of any Compulsory Transfer Shares.

The Compulsory Transfer Shares shall be offered for sale 1n accordance with the
provisions of article t1 as if the Compulsory Transfer Shares were Sale Shares except that
where the relevant Transfer Event falls within the provisions of article 12.1.8, the
Transfer Price in respect of the Compulsory Transfer Shares shall be

12.3 1 where the Relevant Member 1s a Bad Leaver, wihnchever 1s the lower of-
12311 thewr Fair Value; and
i231.2 their Issue Price,

provided that an Investor Majonty may at any time by notice to the Company
specify that in respect of any particular Relevant Member the Transfer Price for
all Compulsory Transfer Shares shall, on that occasion, be the Issue Prnice (in
which case there shall be no need in respect of that Relevant Member on that
occasion to establish the Fair Value) and the Transfer Price shall be determined
by the notice served pursuant to this article 12 3 on the date upon which such
notice 1s received at the registered office of the Company; or

12.3.2 where the Relevant Member 1s a Good Leaver, their Fair Value.

Any dispute as to whether the provisions of article 12.3.1 or 12.3 2 apply n relation to
any Compulsory Transfer Notice shall not affect the validity of a Compulsory Transfer
Notice nor shall 1t delay the procedure to be followed under article 11 1n respect of such
notice. If, however, the Issue Price 15 less than the Fair Value any Buyer acquinng
Compulsory Transfer Shares pursuant to a Compulsory Transfer Notice while such dispute
1s continuing shall pay to the Seller whichever 1s the lower of thewr Fair Value and their
Issue Price and shall, in addition, pay to the Company an amount equal to the difference
between their Fair Value and their Issue Price. The Company shall hold such amount as
trustee 10 a separate nterest-beanng account and shall, upon final resolution of the
relevant dispute, pay such amount (together with interest on such amount but less any
applhicable bank charges) to:

12.4.1 the Seller, 1n respect of any Compulsory Transfer Shares which are determined
to be sold for their Fair Value, or

12.4 2 the Buyer, in respect of any Compulsory Transfer Shares which are determined
to be sold for their Issue Price.

For the purposes of article 12 1.8 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

12 5.1 the date of a notice given by a Group Company to the Member terminating (or
purporting to terrminate) that Member's employment, directorship or
engagement with the Group (or, If later, the date specified 1n any such notice
as being the terrmnation date), regardless of whether any such notice
constitutes unfair or wrongful disrmissal,
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12.52 the date of a notice given by a Member to a Group Company termmating (or

purporting to terrminate) that Member's employment, directorstip 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,

1253 the date on which a repudiatory breach of any contract of employment or

engagement by either the Member or a Group Cempany 1s accepted by the
other party to that contract,

12.5 4 the date of any event which results 1n the terrmination of the contract of

employment or engagement under the doctnne of frustration; or

12.55 n any circumstances other than those specified in articles 12 5.1 to 12 5.4, the

date on which the Member actually ceases to be employed or engaged by the
Group

sLand ily
resolves otherwise, any Compulsory Transfer Shares shall, with effect from the date of
the relevant Compulsory Transfer Notice {ar, if later, the date on which such Shares are
1ssued), cease to confer upon the holder of those Shares any nght 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 1s
entered 1n the register of members of the Company as the holder of those Compulsory
Transfer Shares (or other Shares).

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

Notwithstanding any other prowvision of these Articles, unless an Investo

Drag along

If Members constituting an Investor Majonty (together the "Selling Members”) wish to
transfer all their Shares to a proposed purchaser (the "Proposed Purchaser”), they shall
have the option (a "Drag Along Option") to require all or any of the other Members (the
"Remaining Members") to transfer all their Shares with full title guarantee to the
Proposed Purchaser (or as the Proposed Purchaser shall direct) in accordance with this
article 13.

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

speafy

13.2.1

13.22
13.23

13.2 4

that the Remaiming Members are required to transfer all theiwr Shares (the
"Remaining Shares”) pursuant to this article 13;

the identity of the Proposed Purchaser,

the consideration for which, or the pnce at which, the Remaiing Shares are to
be transferred 1n accordance with article 13.4 (the "Drag Along
Consideration”); and

the proposed date of transfer (if known).

A Drag Along Notice:

13 3.1

13 3.2

may be revoked at any time pnor to the completion of the sale and purchase of
the Remaiming Shares, and

shall lapse 1f for any reason the sale of the Setling 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
rght of the Selling Members to serve any further Drag Along Notice following
such lapse)

The Drag Along Consideration shall.
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1341

13.4 2
1343
13.4 4

attnbute an equal value to each A Ordinary Share and each B Ordinary Share,
but adjusted to take full account of the respective nights of the classes of
Shares under article 5,

attnbute a value to the C Ordinary Shares equal to the C Share Value,
attnbute an aggregate value to the Deferred Shares of £1, and
be the amount which the Remaining Members would be entitled to if the total

consideration proposed to be given or paid by the Proposed Purchaser were
distributed to the Selling Members and the Remaining Members 1n accordance
with the provisions of article 5.

Subject to article 13 4, the Drag Along Consideration shall be 1n the same form and due
at the same time as that offered, given, paid or payable by, or due from, the Proposed
Purchaser n respect of the Shares held by the Selling Members, provided that an Investor
Majonty may resolve that the Remaiming Members are paid the cash equivalent of any
non-cash consideration {either on completion or at the same time as the non-cash
consideration 1s recewved by the Selling Members) 1n bieu of such non-cash consideration.
The decision of an Investor Majonty as to the amount of such cash censideration in lheu
of such non-cash consideration shall be final and binding on the Company and all the
Members.

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 (unless
an Investor Majonity and all of the Remaiming Members shall agree otherwise)

Upon the service of a Drag Along Notice each Remaining Member shall be deemed to have
urevocably appointed each of the Selling Members (severally) as the agent of the
Remaiming Member to execute, w the name of and on behalf of that Remaining Member,
any stock transfer form and covenant for full title guarantee 1n respect of the Remaining
Shares registered 1n the name of that Remaining Member and to do such other things as
the agent may consider necessary or desirable to transfer and complete the sale of the
Remaiming Shares pursuant to this article 13

The provisions of this article 13 shall prevail over any contrary provisions of these
Articles and, for the avoidance of doubt, the nghts of pre-emption and other restrictions
on transfer of Shares contained in these Articles shall not apply to the transfer of any
Shares to a Proposed Purchaser named 1n a Drag Along Notice (or as that Proposed
Purchaser may direct) Any Transfer Notice or Compulsory Transfer Notice served n
respect of a Share which has not been allocated to a Buyer 1n accordance with article 11
shall automatically be revoked by the service of a Drag Along Notice

Upon any person (a "New Member”} becoming, at any time after the service of a Drag
Along Notice, a registered holder of any Share pursuant to the exercise of any option,
warrant or other nght to subscribe for or acquire Shares, a Drag Along Notice, on the
same terms as the then current Drag Along Notice, shall immedhately be deemed to have
been served upon that New Member Upon the deemed service of a Drag Along Notice
pursuant to this article 13.9 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 nght to subscribe for
or acquire Shares. The provisiens of this article 13 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 1s the later of.

13 9.1 the date on which a Drag Along Netice 1s deemed to have been served on the

New Member pursuant to this articte 13 9, and

13.9 2 the date of completion of the sale and purchase of the Remaiming Shares

pursuant to the onginal Drag Along Notice.

Tag along

Subject to article 13 and save n the case of a transfer of Shares which 15 permitted in
accordance with the provisions of article 10, but otherwise notwithstanding any other
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provision of these Artictes, no sale or other disposition of any Shares (the "Committed
Shares") which would result in a Change of Control shall be made or registered unless

before the transfer is lodged for registration®

14 1.1
14 12

an Investor Majonty has consented to such transfer, and

the relevant Third Party Purchaser has made a bona fide offer (a "Tag Along
Offer”) by notice in wnting (a "Tag Along Notice”) to acquire, 1n accordance
with this articte 14, from all the Members other than the Third Party Purchaser
{or persons connected with or acting 1n concert with him} all the 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 14 3 and 14 4.

142 A Tag Along Notice shall:

14.2.1
14 2.2
14.2.3

1424

state the Tag Along Consideration (subject to article 14.5),
state the 1dentity of the Third Party Purchaser,

nvite the relevant offerees to respond 1n writing to the Third Party Purchaser
stating that they wish to accept the Tag Along Offer; and

subject to article 14.5.1, expire, and the offer made 1n that notice shall be
deemed to be withdrawn, on the date (being not less than 5 nor more than 20
Business Days after the date of the Tag Along Notice) specified in that notice.

14 3  The Tag Along Consideration shall

14.3.1

14.3.2
14.3.3
14.3.4

attnbute an equal value to each A Ordinary Share and each B Orcnary Share,
but adjusted to take full account of the respective nghts of the classes of
Shares under article 5;

attnbute a value to the C Ordnary Shares equal to the C Share Value;
attnbute an aggregate value to the Deferred Shares of £1; and

be the amount which the holders of the Uncommitted Shares would be entitled
to f the total consideration proposed to be given or paid by the Third Party
Purchaser were distributed to the holders of the Committed Shares and the
Uncommitted Shares in accordance with the provisions of article 5

14.4

14.5

15.

15.1

39791

Subject to article 14.3, the Tag Along Consideration shall be 1n the same form and due at
the same time(s) as that offered, given, paid or payable by, ar due from, the Third Party
Purchaser n respect of the Committed Shares and shall include the relevant proportion
of any other consideration {in cash or otherwise) received or recewvable by the holders of
the Commtted Shares which, having regard to the substance of the transactwon as a
whole, can reasonably be regarded as an addition to the pnce paid or consideration given
n respect of the Committed Shares

If the Tag Along Consideration cannot be agreed between the Third Party Purchaser and
the holders of not less than 75% of the Uncommtted Shares within 10 Business Days of
the date of the Tag Along Notice, such matter shall be referred for determination to the
Auditors (in accordance with article 28) and, pending their deterrmnation®

1451 the penad specified n the Tag Along Notice for acceptance of the Tag Along

Offer shall not start to run until such time as the Auditors' deterrmination of the
Tag Along Consideration 15 served on the Third Party Purchaser and the
Members holding Uncommitted Shares, and

1452 the sale or transfer of the Committed Shares shall have no effect and shall not

be registered

General meetings

without prejudice to the provisions of section 302 of the Act, the Investor Director acting
alone may call a general meeting of the Company Without prejudice to the provisions of
section 288(3) of the Act the Investor Director acting alone may propose a wntten
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resolution of the Company (and the provisions of section 291 of the Act shall apply to any
such proposed wntten resolution)

No buswiness shall be transacted at any general meeting unless the requisite quorum 1is
present at the commencement of the business and also when such business 15 voted
upon Two Members, one of whom shall be a holder of an A Ordinary Share and one of
whom shall be a holder of a B Ordnary Share, 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 nsertion of the following
words at the start of that article: "Subject to the consent of an Investor Majonty,”.

Article 41 of the Model Articles shall be amended by the addition of the following as a
new paragragh 41(7) in that article "If within half an hour of the time appointed for the
holding of an adjourned meeting a quorum 15 not present, the meeting shall be
dissolved”.

Any Member, having the nght to attend and vote at the meeting 10 question and who 15
present at that meeting n person, by proxy or by a duly appointed corporate
representative, may demand a poll Article 44{2) of the Model Articles shall not apply to
the Company

Article 44(3) of the Model Articles shall be amended by the 1nsertion of the following as a
new paragraph at the end of that article: "A demand so withdrawn shall not invalidate
the result of a show of hands declared before the demand was made "

Article 45(1) of the Model Articles shall be amended by the insertion of the following as a
new paragraph at the end of Article 45{1): "and a proxy notice which 1s not delvered in
such manner shall be invalid unless the Directors, 1n their discretion but subject to the
consent of an Investor Majonty, 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 for
whom the Company no longer has a valid United Kingdom address.

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 tess than two and 15 not
subject te any maximum.

The office of a Director (other than an investor Director) shall automatically be vacated,
and the Director 1 question shall be deemed to have resigned, upon

16.2.1 n 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 1n
circumstances where he does not remain, or immedhately become, an employee
of another Group Company; or

16.22 that Director falling to take part in any directors’ decisions for a penod of more

than 6 consecutive months and the Directors, with the consent of the Investor
Director, reselving that s appointment as a Director should terminate (and the
director 1n question shall not be an "Eligible Director” for the purposes of such
resolution of the Directors).

Article 18 of the Model Articles shall be extended accordingly

Investor Director, Chairman and observer

An Investor Majonty may from time to time and on more than one occasion-

17 1.1 appoint one person to be a non-executive director of the Company (an

“Investor Director”) and, from time to time and on more than one occasion,
remove any such person appointed by them;

17.1.2 appoint one person to be a non-executive director of the Company and the

chawrman of the Directors (the "Charman”) and, from time to time and on more
than one occaston, remove any such person appointed by them, and
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1713 appoint any person to attend, observe or speak at meetings of the Directors

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

Any appointment or removal pursuant to article 17.1 shall be made by notice in wnting
to the Company Such notice (which may consist of several documents in similar form
each signed by or on behalf of one or more Members) 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, 1If 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
Shares held by an Investor Majority shall together carry one vote n excess of 50% of all
the other votes exercisable in relation to such resolution and 1f any such investor Director
15 removed pursuant to section 168 of the Act or otherwise an Investor Majonty may
reappont him or any other person as an tnvestor Director.

upon wntten request from an Investor Majonty, the Company shall procure that any
Investor Director or the Chairman 1s forthwith appointed as a director of any other Group
Company indicated 1n such request

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 requiring the
consent or approval of the Investor Director may be consented to or approved by an
Investor Majority and any notice, information, document or other matter or thing
required to be given or delivered to the Investor Director shall be given or delivered to
the Investors.

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 B Ordinary Shares 1n
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 Articles shall not apply to the Company

Alternate Directors

Subject to article 18 2, any Director (in this article 18, an "appowntor”) may appoint as an
alternate any other Director, or any other person approved by resolution of the
Directors, to.

18.11 exercise that director’s powers, and
1812 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 resolutien of the Directors.

Any appointment or removal of an alternate must be effected by notice 1n writing to the
Company signed by the appointor, or 11 any other manner approved by the Directors with
the consent of the Investor Director.

The notice must:

18 4 1 1dentify the proposed alternate, and
i842 1n the case of a notwce of appointment, contain a statement signed by the

proposed alternate that the proposed alternate 1s willing to act as the alternate
of the Director giving the notice.

An alternate Director may act as alternate director to more than one Director and has
the same nghts 1n relation te any decision of the Directors as the alternate’s appointor

Save as provided otherwise n these Articles, alternate Directors:

18.6 1 are deemed for all purposes to be Directors,

30




18.7

18 8

18 9

1862 are liable for their own acts and omissions,
186 3 are subject to the same restrictions as thewr appointors, and
1864 are not deemed to be agents of or far thewr appontors,

and, wn particular, each alternate Dwrector shall be entitled to recewe notice of all
meetings of Directors and of all meetings of commttees of Directors of which his appointor
1s a member

A person who is an alternate Director but not a Director.

1871 may be counted as participating for the purposes of determning whether a
quorum 1s present (but only if that person’s appointor s not participating);

18 7.2 may participate sn a unammous deasion of the Diwectors (but only 1f his
appomntor 15 an Eligible Director in relation to that decision and does not
himself participate), and

187 3 shall not be counted as more than one Director for the purposes of articles
18 7 1 and 18.7.2.

A Director who 15 also an atternate Director 1s entitled, n the absence of s appointor,
to a separate vote on behalf of his appointor, 1n addition to his own vote on any decision
of the Directors (provided that his appointor 1s an Ehgible Director 1n relation to that
decision), but shall not count as more than one Director for the purposes of determining
whether a quorum 1s present.

An alternate 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 reimbursed by the Company such expenses as mght
properly be reimbursed to him 1f he were a Director

18.10 The appointment of an alternate Director terminates:
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18.10 1 when the alternate’s appointor revokes the appointment by notice 1n writing to
the Company speafying when 1t 15 to terminate;

18102 on the occurrence, 1n relation to the alternate, of any event which, 1f 1t
occurred n relation to the alternate’s appointor, would result 1n the
termination of the appointor's appointment as a Director,

18103 on the death of the alternate's appointor,
18.10 4 when the appointment of the alternate’s appointor as a Director terminates, or

18.10.5 when written notice from the alternate, resignming his office, 1s received by the
Company

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 1n accordance with
the provisions of the Investment Agreement

Proceedings of Directors

Decisions of the directers may be taken either

20.1.1 by a majonty at a board meeting, or
20.1.2 by a Directors’ wntten resolution made 1n accordance with articles 20 2 and
20.3

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

Any Director may propose a Directors' written resolution and the Company secretary must
prepose a Directors’ wntten resolution 1f a Director so requests. A Dwrectors’ wntten
resolution 1s proposed by notice 1n wnting of the proposed Directors’ written resotution
being given to each Director indicating the proposed resolution and the time by wiich 1t
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1s proposed that the Directors should adopt 1t Any decision which a person giving notice
of a Directors’ proposed wntten resolution takes regarding the process of adopting that
resolution must be taken reasonably 1n good faith

A proposed Directors' wnitten resolution 1s adopted when all the Eligible Directors n
relation to the resolution(s) contained 1n the proposed Directors’ wntten resolution have
signed one or more copies of 1t, provided that those Eligible Directors would have formed
a quorum at a meeting of the Directors to consider such resolution(s}. The validity of any
Directors’ written resolution shall not be affected by any Director signing the resolution
after the time by which the notice proposed that it should be adopted.

Two Eligible Directors, of whom one shall be the Investor Director (unless the Investor
birector 1s not an Eligible Director 1n relation to the relevant meeting), present either mn
person or by a duly appointed alternate, shall be a quorum. For the purpose of any
meeting held to authonse a director's conflict of interest under article 22 1f there 1s only
one Eligible Director n office other than the conflicted Director(s), the quorum for such
meeting chall be one Elimble Director  For the purpose of any meeting held to consider a
decision referred to n article 20.8, 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 witmn half an hour of the time appownted for the holding of a Directors’ meeting a
quorum 15 not present, the meeting shall be adjourned to the same day 1n the next week
at the same time and place. At any such adjourned meeting, provided the Investor
Director 1s present, the directors present shall be a quorum for all purposes.

If, and for so long as, the holders of the B Ordinary Shares are entitled to enhanced
voting rghts 1n respect of those Shares 1n accordance with article 6.2,

20.6 1 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

20 6.2 an Investor Majonty may, by notice to the Company, appoint any person as a
Director and/or remove any person as a Director notwithstanding how or when
he was appointed or any other provision of these Articles Any Director removed
pursuant to this article 20 6 2 may not be reappownted to any office or
appointment with a Group Company without the pnior approval of an investor
Majonty. Any appointment or removal pursuant to this article 20.6 2 shall be
made by notice 1n wnting to the Company. Such notice (which may consist of
several documents in similar form each signed by or on behalf of one or more
Members) 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, 1f later, on such date (if
any) as may be specified in the notice.

Not less than 5 Business Days' notice of a Directors meeting must be given to each
Director 1n wnting provided that the requirements of this article may be waived or
vared, subject to the written consent of the Investor Director, with the pror approval of
all Eligible Directors, Article 3(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 1n relation to:

2081 the exercise, enforcement or waiver of any of 1ts nghts under, or the giving of
any consent under*

20.8.1.1 the Investment Agreement;
208.12 the Loan Note Instrument,

20.8.2 the exercise, enforcement or wawver of any nghts against a Member holding A
Ordinary Shares or a Director {or any person connected with any such Member
or Director),

then, notwithstanding any other provision of these Articles, 1f an Investor Director 1s
appointed for the time being then no meeting of the Directors at which any such decision
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will be considered shall be quorate unless an investor Director 1s present 1n person and at
such meeting only the Investor Director shall be entitled to vote. The investor Director shall
have exclusive conduct of any proceedings of any nature arising 1n connection with any such
rights and no other Director shall have power to take any decision or settle or compromise

any claim 1n relation to such matters.
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Article 5 of the Model Articles shall be modified so that the Directors may only delegate
any of theirr powers to a person or committee with the prior consent of an Investor
Majonty Article 6(2) of the Model Articles shall be amended by the 1nsertion of the

"W,

following words before the word "may” “"with the consent of a Investor Majonty

Article 16 of the Model Articles shall be amended by the nsertion of the following words
after the word "may": "with the consent of an Investor Majonty

Article 51 of the Model Articles shall be amended by the nsertion of the following words
at the start of that article: "Subject to the consent of an Investor Majonty

Article 4(1) of the Model Articles shall be amended by the insertion of the following
words at the start of that articte "Subject to the consent of an Investor Majonity

Transactions or other arrangements with the Company

Subject to sections 177 and 182 of the Act and, save 1n the case of an Investor Director,
subject to the consent of an Investor Majonty, and provided he has declared the nature
and extent of his interest in accordance with the requirements of the Act, a Director who
15 1n any way (whether directly or indirectly) interested in an existing or proposed
transaction or arrangement with the Company:

2111 may be a party to, or otherwise nterested 1n, any transaction or arrangement
with the Company or 1n which the Company 15 otherwise (directly or indirectly)
nterested,

21.1.2 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 1n which he 1s interested;

21.13 shall be entitled to vote at a meeting of Directors (or of a committee of the
Directors) or participate 1n any unamimous decision of the Directors, n respect
of such contract or proposed contract in which he 15 interested,

21.1.4 may act by mmself or his firm 1n a professional capacity for the Company
{otherwise than as auditor) and he or lns firm shall be entitled to remuneration
for professional services as 1f he were not a Drector,

21 1.5 may be a Director or other officer of, or employed by, or a party to a
transaction or arrangement with, or otherwise 1interested n, any body
corporate n which the Company 1s otherwise (directly or indirectly) interested,
and

21 1.6 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 1n 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 no such contract, transaction or arrangement shall be hiable 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.
Directors’ conflicts of interest
Subject to the consent of an Investor Majonty, the Directors may, 1n accordance with the

requirements set out n this article 22, authonse any matter or situation proposed to
them by any Director which would, 1f not authonsed, involve a Directer breaching his
duty under section 175 of the Act to avoid conflicts of interest (a "Confhict").
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Any authonsation under this article will be effective only 1f:

2221 the matter in question shalt have been proposed by any Director for
consideration at a meeting of Directors 1n 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 the Investor Director
may determine,

22.2 2 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

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

Any authonsation of a Conflict under this article 22 may (whether at the time of giving
the authorisation or subsequently):

22 3.1 extend to any actual or potential conflict of interest which may reasonably be
expected to anse out of the matter so authonsed;

22312 be subject to such terms and for such duration, or impose such limits or
conditions as the Directors may determine; and

2233 be terrminated or vaned by the Directors at any time.

This will not affect anything done by the Director prior to such termination or vanation n
accordance with the terms of the authorsation

In authonsing a Conflict the Directors may decide (whether at the time of giving the
authonisation or subsequently) that if a Director has obtained any information through s
involvement 1n the Conflict otherwise than as a Director of the Company and 1n respect
of which he owes a duty of confidentiality to another person, the Director 15 under no
obligation to*

22 4.1 disclose such infarmation to the Directors or to any Director or other officer or
employee of the Company; or

22 4.2 use or apply any such information n performing his duties as a Director,

where to do so would amount to a breach of that confidence.

Where the Directors authonse a Conflict they may (whether at the time of giving the
authonsation or subsequently) provide, and they wiall se provide 1f directed to do so by an
Investor Director, that the Director:
22.51 15 excluded from discussions (whether at meetings of Directors or otherwise)
related to the Conflict,
22.5.2 1s not given any documents or other information relating to the Conflict, and
2253 may or may not vote (or may or may not be counted n the quorum) at any
future meeting of Directors n relation to any resolution relating to the
Conflict.
Where the Directors authorise a Conflict
22 6.1 the relevant Director will be obliged to conduct himself in accordance with any
terms 1mposed by the Directors 1n relation to the Conflict, and
22 6.2 the Dwrector will not infringe any duty he owes to the Company by virtue of
sections 171 to 177 of the Act provided he acts 1n accordance with such terms,
lmits and conditions (if any) as the Directors 1mpose in respect of 1ts
authonsation
An Investor Director or the Chairman may, notwithstanding s office, be a director or

other officer of, or employed by or otherwise interested in
22.7 1 any Group Company,
2272 a holder of B Qrdinary Shares or C Ordinary Shares;

34




22 8

22.9

23.
231

23.2

233

24

25
25.1

39791

2273 any company which 1s for the time being a subsidiary or holding company of a

holder of B Ordinary Shares or C Ordinary Shares or another subsidary of such
holding company; or

22.7.4 any Investment Fund {or any nominee of any Investment Fund) for whom B

Orchnary Shares or C Orchinary Shares are held or any Investment Manager {(or
any nominee of any Investment Manager) 1n relation to such an Investment Fund
{or nominee of any Investment Fund),

and no authonsation under article 22 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 director or other officer of, or employed by or otherwise interested in any
Group Company and no authonsation under articte 22.1 shall be necessary 1n respect of
such interest.

A Director 15 not required, by reason of being a director (or because of the fiducary
relationship established by reason of being a director), to account to the Company for
any remuneration, profit or other benefit which he derives from ar 1n connection with a
relationship nvolving a Conflict which has been authonsed by the Directors or by the
Company 1n general meeting (subject 1n each case to any terms, liimits or conditions
attaching to that authonsation) and no contract shall be Liable to be avoided on such
grounds.

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 an Investor Majonty

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 an Investor Majority.

Article 20 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 an Investor Majority

Secretary

Subject to the consent of the Investor Director, the Directors may appoint any person who
15 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.

Service of documents

Any notice, document or other information given in accordance with these Articles shall,
1n the absence of evidence of earlier receipt, be deemed served on or delivered to the
intended recipient

25.1.1 if properly addressed and sent by prepaid Umted Kingdom first class post to an

address in the Umted Kingdom, 48 hours after 1t was posted;

251.2 f properly addressed and sent by reputable international overmight courier to

an address outside the Umted Kingdom or from outside the Umted Kingdom to
an address within the Umted Kingdom, 5 Business Days after posting provided
that delivery 1n at least 5 Business Days was guaranteed at the time of sending
and the sending party receives a confirmation of delivery from the couner
service provider;

2513 if properly addressed and delivered by hand, when 1t was given or left at the

approprniate address,

2514 if properly addressed and sent or suppled by electromc means, one hour after

the document or information was sent or supphied, and

25.15 1If sent or supplied by means of a website, when the matenal 15 first made

available on the website or (if later) when the recipient recewves (or 1s deemed
to have received) notice of the fact that the matenal 1s available on the
website
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For the purposes of this article 25 1, no account shall be taken of any part of a day that 15
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

Indemmity

Subject to article 26.2, but without prejudice to any indemnity to which a relevant
officer 15 otherwise entitled

26.1.1 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:

26111 in the actual or purported execution and/or
thscharge of his duties, or n relation to them, and

26112 n relation to the activities of the Company (or any
Group Company) as trustee of an occupational
pension scheme (as defined in section 235(6) of
the Act),

ncluding (in each case) any hability incurred by him in defending any cvil or
crimnal proceedings, 1n which judgment 1s given 1n his favour or in which he 15
acquitted or the proceedings are otherwise disposed of without any finding or
adnission of any matenal breach of duty on lis part or in connection with any
apphication 1n which the court grants im, 1n his capacity as a relevant officer,
rehef from lability for negligence, default, breach of duty or breach of trust in
relation to the affairs of the Company (or any Group Company}, and

612 the Company may provide any relevant officer with funds to meet expenditure

incurred or to be incurred by him mn connection with any proceedings or
application referred to 1n article 26 1 1 and otherwise may take any action to
enable any such relevant officer to avoid incurnng such expenditure.

This article 26 does not authorise any indemmty which would be prolibited or rendered
void by any proviston of the Act or by any other provision of law

In this article 26 and 1n article 27 a "relevant officer” means any diwector or octher officer
or former director or other officer of the Company or any Group Company (including any
company which 15 a trustee of an occupational pension scheme (as defined by section
235(6) of the Act} or any Employee Trust, but excluding 1n each case any person engaged
by the Company (or any Group Company) as auditor (whether or not he 15 also a director
or other officer), to the extent he acts 1n his capacity as auditor)

Articte 52 of the Model Articles shall not apply to the Company.

Insurance

The Directors may decide to purchase and maintain insurance, at the expense of the
Company, for the benefit of any relevant officer 1n respect of any loss or liabiity which
has been or may be ncurred by that relevant officer in connection with his duties or
powers 1n relation to the Company, any Group Company or any pension fund or
employees' share scheme of the Company or Group Company

Article 53 of the Madel Articles shall not apply to the Company.

Disputes

Where these Articles provide for any dispute n relation to a particular matter to be
determined pursuant to this article 28, such dispute shall be referred, at the request of
any Member, to the Auditors The decision of the Auditors (who shall be deemed to act
as an expert and not as an arbitrator) shall, save 1n the event of fraud or manifest error,
be final and binding on the Company and the Members
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The cost of any reference to the Auchtors pursuant to this article 28 shall be borne as
directed n the relevant article or, where no such direction is given, by the party or
parties named by the Auditors (taking into account the conduct of the parties and the
merits of ther respective arguments n relation to any matters in dispute) or, where no
such party 1s named by the Auditors, equally by the parties concerned

Change of name

Subject to the consent of an Investor Majonty, the name of the Company may be changed
by a decision of the Directors.

50% caps on corporate shareholders and thew connected persons
The iimnitations 1n this article shall apply to

30 1.1 any Member that 1s a “company” for the purpose of the wmndependence
requirement 1n section 296{2} of the Income Tax Act 2007 {a “Corporate
Member”}), and

30 1.2 any Member connected with that Corporate Member {a “Relevant Connected
Person™).

At any time, on a Liquidation or other return of capital event {including the redemption
or repurchase of Shares) the aggregate amount payable to any Corporate Member and all
of 1ts Relevant Connected Persons shall not exceed 50% of the assets of the Company
avallable for distnbution amongst the participators {as defined 1n section 454 of the
Corporation Tax Act 2010} of the Company at that time

At any time, on a distnbution of any profits of the Company by way of dividend or
otherwise (including on the redemption or repurchase of Shares) no distribution shall be
made to any Corporate Member and all of 1ts Relevant Connected Persons 1f, and to the
extent that, the aggregate amount that would (but for this article 30.3) be payable to
that Corporate Member and 1ts Relevant Connected Persons would exceed 50% of the
total amount of the profits of the Company available for distnbution at that time

At any time the aggregate number of votes attaching to all the Shares held by any
Corporate Member and all of 1ts Relevant Connected Persons shall be restncted to the
lower of*

30.4.1 50% of the votes attaching to all Shares; and

30.42 the total number of votes that would have been conferred on such Members 1f
thns article 30.4 did not apply,

save that the liimitations on voting nghts n this article 30 4 shall not apply 1f and for so
long as the voting nghts attaching to the B Ordinary Shares are enhanced pursuant to the
service of an Activation Notice under article 6 2 or on any resolution descnbed 1 article
17 3.
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