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Company number
09876101

(a)

THE COMPANIES ACT 2006
A PRIVATE COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
OF

EXCALIBUR HOLDCO LIMITED

(adopted by special resolution
passed on 25 November 2015)

PRELIMINARY
Modcl articles do not apply

None of the articles in the model articles for a private company lirmted by Shares set out 1n Schedule
1 to The Compames (Model Articles) Regulations 2008 shall apply to the Company

INTERPRETATION
Defined terms
In the Articles, unless the context requires otherwise

A Investor Director means those Directors of the Company appointed under Article 23 (or their
respective Alternates),

A Shares means the A ordinary shares of £0.01 each in the capital of the Company and A
Shareholder means a holder of any of those shares,

Accepting Shareholders shall be as defined 1n Article 53(a),

Adjusted Price shall be as defined 1n Article 55(d),

Adoption Date means the date of adopuion of these Articles,

Alternate or Alternate Director shall be as defined in Article 33(a) and Article 34(a), respectively,
Appointor shall be as defined in Article 33(a),

Articles means the Company's Articles of Association, as from time to time amended,

associated shall be as defined 1n Article 86(f),

Auditors means the audutors of the Company from time to time,




B Shares means the B ordinary shares of £0.01 each in the capital of the Company and B
Shareholder means a holder of any of those shares,

Bad Leaver shall be as defined in Article 55{a),
Bidco means Excalibur Bideo Limuted (registered number 09876182),

Board means the board of Directors of the Company (or any duly authonsed commuttee thereof)
from tume to time,

Busiuess Day means a day which 1s not a Saturday or a Sunday or a public holiday 1n England,
C Share Tag Along Offer shall be defined in Aruicle 52(¢),

C Shares means the C1 Shares, C2 Shares and the C3 Shares and C Shareholder means a holder of
any of those shares,

C1 Shares means the C1 ordinary shares of £0 01 each 1n the capital of the Company,
C2 Shares means the C2 ordinary shares of £0 01 each 1n the capital of the Company,

C3 Shares means the C3 ordinary shares of £1 00 each 1n the capital of the Company and C3
Shareholder means a holder of any of those shares,

capitalised sum shall be as defined in Article 65(a)(n),
Chairman means the Director appointed under Article 26,
chairman of the meeting shall be as defined 1n Article 70(c),

Companies Act means the Compames Act 2006 including any statutory modification or re-
enactment of it for the time being 1n force,

Company means Excalibur Holdco Limuted (registered number 09876101),

Completion Date shall have the same meamng as set out 1n the Subscription and Shareholders’
Deed,

Dehtco means Excalibur Debtco Linuted (registered number 09876132),
Defaulting Shareholder shall be as defined 1n Article 49(f),

Director means a director of the Company, and includes any person occupying the position of
director, by whatever name called,

Distribution Recipient shall be as defined 1n Article 60(b),

DMG shall have the same meaming as set out 1n the Subscnption and Shareholders’ Deed,

DMG Consent means the giving of & writter. consent or approval by DMG, provided that for so long
as there 15 a DMG Durector, any such conscnt or approval required or permutted to be given under

these Articles shall be vahidly given if given by a DMG Director,

DMG Directors means those Directors o the Company appointed under Article 24 (or ther
respective Alternates),




DMG Full Drag Notice shall be as defined in Article 53(c),
Drag Along Notice shall be as defined in Article 53(b),
electronic form has the meaning given in section 1168 of the Companies Act,

Eligible Director means a Director who 15 entitled to vote on the relevant matter at a meeting of
Directors but excluding any Director whose vote is not to be counted in respect of the relevant
matter,

Emergency Funding Situation means either (a) if Financing Documents have not been entered into
by a Group Company, circumstances in which the Group needs additional sources of financing 1
order to carry on its business as a going concern, or (b) if Financing Documents have been entered
into by a Group Company, circumstances in which an Event of Default 1s reasonably likely to occur
unless additienal sources of financing are obtained, or where an Event of Default has occurred and 1s
continuing,

Employee Trust means any trust which 1s or may be established from ume to time, the terms of
which are approved by the Majority A Holders, for the benefit of the employees of the Group,

Employment Condition shall be as defined in Article 53(a),
Event of Default shall mean any event of default under or as defined in any Financing Docoments,
Exponent shall have the same meaning as set out in the Subscription and Shareholders’ Deed,

Exponent Board Control means the benefit of the nghts conferred on Exponent (and any person to
whom Exponent has assigned such nghts) pursuant to clause 4 of the Subsenption and Shareholders'
Deed and pursuant to Articles 22 to 32,

Exponent Entity means Exponent Pnvate Equity LLP and each of 1ts group undertakings (but
excluding any portfolio company of entiies or funds managed or advised by Exponent Private
Equity LLP or managed by a subsidiary of Exponent Pnvate Equity LLP),

Exponent Reserved Matters means the benefit of the prowvisions of clauses 6 1, 6 2 and 6 4 and Part
1, Part 2 and Part 4 of Schedule 3 of the Subscnption and Shareholders' Deed,

Fair Price shall be as defined 1n Article 55(a),

Family Member i relation to an individual means his spouse, civil partner, parents, every child and
remoter descendent of that individual (including stepchuldren and adopted children),

Family Trust means a trust (whether ansing under a settlement, declaration of trust, testamentary
disposition or on an intestacy) under which no immediate beneficial interest in the Shares in question
15 for the time being or may 1n future be vested 1n any person other than a Sharcholder or the former
Shareholder who transferred the Shares to the settlement or trust or (as the case may be) under whose
testamentary disposition or intestacy the Shares were vested or a Family Member of a Sharcholder or
such former Shareholder,

Financial Conduct Authority means the Financial Conduct Authonity or any other body with
responsibility under FSMA or any legislation replacing FSMA for carrying out regulatory actions,

Financing Documents shall have the same meaning as set out 1n the Subscription and Shareholders’
Deed,




Financing Notice shall have the same meaming as set out n the Subscription and Shareholders’
Deed,

FSMA means the Financial Services and Markets Act 2000,
Full Qualifying Transfer shall be as defined 1n Aricle 53(a),
Full Tag Along Offer shall be as defined 1n Article 50(c),

Fully Paid i relation to a Share means that the nominal value and any premium to be paid to the
Company n respect of that Share have been paid to the Company,

Fund means any bank, company, unit trust, investment trust, tnvestment company, limuted, general
or other partnershup, industrial provident or friendly society, any collective investment scheme (as
defined by FSMA), any investment professional (as defined 1n article 19(5}(d) of the Financial
Services and Markets Act 2000 (Financial Promotion Order) 2005 (the FPO)), any high net worth
company or umincorporated association or high value trust (as defined 1n article 49(2)(a) to {c) of the
FPQ), any pension fund or insurance company or any person who 1s an authonsed person under

FSMA,

Fund Participant shall bc as defincd in Article 49(h),

Good Leaver shall be as defined in Article 55(a),

Group means the Company and any ¢ompany which 1s a subsidiary undertaking of the Company
from time to tme and references to Group Company and members of the Group shall be
construed accordingly,

hard copy form has the meaning given 1n section 1168 of the Compames Act,

holder in relation to Shares means the person whose name 1s entered 1n the register of members as
the holder of the Shares,

Inherent Conflict shall be as defined in Article 19(a),
instrument means a document 1n hard copy form,
Intermediate Leaver shall be as defined 1n Article 55(a);

Investor means any person who 1s or becomes an Investor for the purposes of the Subscnption and
Sharcholders’ Deed and Investors shall be construed accordingly,

Investor Associate has the meaning given in the Subscription and Shareholders’ Deed,
Investor Director means an A Investor Durector or a DMG Director,

Investor Group means, in relation to an Investor, that Investor (and the general partner of that
Investor when 1t 1s a hrmuted partnership) and 1ts subsidiaries and any parent undertaking, whether
direct or induect, of that Investor and the general pariner of that Investor and any other subsidiary
undertaking of any such parent undertaking from time to time and references to member or
members of the or an Investor Group shall be construed accordingly,

Investor Permitted Transferee 1n relation to a person means any other person to whom thai first
person may transfer Shares or other secuntics pursuant to Anticle 48(b)(1) or 48(b}{n),




Investor Shares means the A Shares and the B Shares,

Issue Date shall be as defined in Article 55ia),

Issue Price means the price at which the relevant Share 15 1ssued, being the aggregate of the amount
paid up or credited as paid up n respect of the nonunal value thereof and any share premium
thereon,

Leaver shall be as defined 1n Article 55(a),

Leaver Price shall be as defined 1n Article$5(c),

Leaver's Shares shall be as defined in Article 55(a),

Listco shal! be as defined in Article 54,

Listed Securities Value means the price at which shares to be admutted to histing pursuant to a
Listing are offered or sold in connection with the Listing (in the case of an offer for sale, being the
underwritien price or, 1f an offer by tender, the hsting price under such offer or, 1n the case of a
placing, the price at which shares are sold under the placing),

Listing means the admussion of any part of the 1ssued share capital of the Company to the Official
List of the Financial Conduct Authority and to trading on the London Stock Exchange's market for
listed securities or to trading on the Alternative Investment Market of the London Stock Exchange or
on any other recogused investment exchange (as defined 1n section 285(1) of FSMA),

Majority A Consent means the giving of a wntten consent or approval by the Majorty A Holders,
provided that for so long as there 1s an A Investor Director, any such consent or approval required or
permutted to be given under these Articles shall be validly given 1f given by the A Investor Director
or, 1f at any time there 1s more than one A Investor Director, a majonty of the A Investor Directors,
Majarity A Helders means the holders of more than 50% of the A Shares 1n wssue,

Mandatory Transferor shall be as defined in Article 55(a),

Midco means Excalibur Mideo Luruted (registered number 09876163),

Newcos means the Company, Debtco, Midco and Bidco,

Observer means an obscrver appointed under Articie 27,

Offeror shall be as defined 1n Article 53(a),

ordinary resolution has the meanng given in section 282 of the Compatues Act,

Ordinary Shares means the A Shares, B Shares, C Shares or any of them;

Original Price shall be as defined 1n Article 55(d),

Other Shareholders shall be as defined in Article 53(b),

paid means pawd or credited as paid;

Partial Qualifying Transfer shall be as defined 1n Article 53(a);




participate, in relation to a Directors' meeting, shall be as defined 1n Article 13,

Participating Shares means the A Shares, B Shares and C Shares and any other equity shares from
time to tume 10 1ssuc;

Performance Condition shall be as defined in Article 55(a)},

Permitted Transferee i1 relation to a person means any other person to whom that first person may
transfer Shares pursuant to Article 48(a),

persons entitled shall be as defined 1n Article 65(a){(i1},

Proportionate Tag Along Offer shall be defined in Article 51{c)

Proposed Buyer shall be as defined 1n Article 50(b),

Proposed C Share Tag Sale shali be defined as Article $2(a),

Proposed Full Tag Sale shal! be as defined 1n Article 50(a),

Proposed Proportionate Tag Sale shall be defined 1n Article 51(a),

Proposed Sale Notice shall be as defined in Article 50(b),

Proposed Sellers shall be as defined 1n Article 50(a),

Proxy Notice shall be as defined 1n Article 76(a),

Qualifying Transfer means a Full Quahfying Transfer or a Partial Qualifyang Transfer,

Relevant Date shall be as defined 1n Article 55(a),

Relevant Director shall be as defined in Article 86(f),

Relevant Loss shall be as defined in Article 87(b),

Relevant Percentage shall be as defined in Article 55(a),

Relevant Shares shall be as defined i Article 49(g),

Relevant Situation shall be as defined 1n Article 20(a),

Remuneration Committee means the remuneration commuittee of the Board,

Reorganisation means a reorgamsation of the share capital of the Company (including the 1nsertion
of a new company on top of the Company) which does not result mm an adverse change 1o the relative
economic and voting interests of the Sharehclders 1n the Company,

Restructuring means any reorganisation, debt for equity swap, recapitalisation or other restructuring
effected following an Emergency Funding Situation,

Share means any share in the capital of the Company for the time being 1n 1ssue (but excluding any
warrant, optiont or instrument convertible into, or otherwise entitling the holder, to a Share),

Shareholder means any holder of any Share from time to time,




(b)

(c)

(d)

(e)

special resolution has the meamng given in section 283 of the Companies Act,

Statutes means the Compames Act and every other statute, statutory instrument, regulation or order
for the time being 1n force concerming companies registered under the Compamies Act,

Subscription and Shareholders’ Deed means the Subscription and Sharcholders’ Deed dated

November 2015 and made between, tnter alios, (1) the Company, (2) the Investors, (3) the
Ongtnal Managers and (4) the Exponent Manager (each as such term 15 defined therein), as amended
and novated and adhercd to from time to time;

subsidiary has the meaning given in section 1159 of the Companies Act,
Tag Along B Shareholders shall be as defined in Article 50(b),

Tag Along C Shareholders shall be defined in Article 52(b),
Termination Date shall be as defined 1n Ariicle 55(a),

Traosmittee means a person entitled to a Share by reason of the death or bankruptcy of a
Shareholder or otherwise by operation of law, and

Valuers shall be as defined in Article 55(a);

Unless the context otherwise requires, other words or expressions contained in these Articles bear
the same meaning as in the Companies Act as 1n force on the date when these Articles become
binding on the Company

The term connected person shall have the meanng given to 1t in section 1122 of the Corporalion
Tax Act 2010 as 1n force on the date when these Articles become binding on the Company and the
words connected with shall be construed accordingly

The term acting in concert shall bear the meamng given to 1t 1n the City Code on Takeovers and
Mergers as in force on the date when these Articles become binding on the Company

Unless the context otherwise requires, references m these Articles to

() bankruptcy includes individual insolvency proceedings mn a junsdiclion other than England
and Wales or Northern Ireland which have an effect simular to that of bankruptey,

(n) document ncludes, unless otherwise specified, any document sent or supphied 1n electromic
form,

{u1}  save where used 1n the defimtion of Employee Trust, employee shall be deemed to include
employee, secondee, consultant, contractor, officer or director (other than an Investor
Director) and references to employment, employed, contracts of employment and to
commencement or cessation of employment shall construed accordingly,

(1v)  executed includes any mode of execution,
v) the transfer or sale of a Share shall mean the wransfer or sale of either or both of the legal
and beneficial ownership in such Share and/or the grant of an option to acquire esther or both

of the legal and beneficial ownership 1n such Share and the following shall be deemed (but
without imitation) to be a transfer of a Share,

10




(0

(g)
(h)

(a)

(b)

(A) any direction (by way of renunciation or otherwise) by a Shareholder entitled to an
allotment or 1ssue of any Share that such Share be allotted or 1ssued to some person
other than himself,

(B) any sale or other disposition of any legal or equitable interest 1n a Share (including
any voting right attached thereto) and whether or not by the registered holder thereof
and whether or not for consideration or otherwise and whether or not effected by an
mstrument i wrting, and

) any grant of a legal or equitable mortgage or charge over any Share, and

(w1}  writing or written includes fax and e-mail but excludes text messages and other
communications tn electrome form

Unless the contrary intention appears, words mmporting the singular number include the plural
number and vice versa, words importing one gender include all genders and words importing persons
include bodies corporate and unincorporated associations
Headings to the Articles are inserted for convenience only and shall not affect construction.
In construing these Articles, general words introduced by the word other shall not be given a
restrictive meaning by reason of the fact that they are preceded by words indicating a particular class
of acts, matters or thuings and general words shall not be given a restnctive meaning by reason of the
fact that they are followed by particular exarnples intended to be embraced by the general words
OBJECTS
Unrestricted objects
Nothing m the Articles shall constitute a restriction on the objects of the Company to do (or omat to
do) any act and, 1n accordance with scction 31(1) of the Companies Act, the Company's objects are
unresincted
LIMITED LIABILITY
Liability of members
The hability of the members 1s limited to the amount, 1f any, unpaid on the Shares held by them
DIRECTORS' GENERAL POWERS, DUTIES AND RESPONSIBILITIES

Directors’ general powers

Subject 1o the Articles, the Directors are responsible for the management of the Company's business,
for which purpose they may exercise all the powers of the Company

Shareholders' reserve power
Subject to any matter for which a Majority A Consent and/or a DMG Consent 15 requured 1n
accordance with the Subscription and Shareholders’ Deed, the Shareholders may, by special

resolution, direct the Directors to take, or refrain from taking, specified action

No such special resolution invalidates anything which the Directors have done before the passing of
the resolution

"




(@)

(b)

(a)

(b)

(<)

(a)

(b)

10.

(a)

(b)

(©)

Directors’ duties

An Investor Direclor will not breach his duty to exercise independent judgment if he acts n
accordance with a direction from the A Shareholder or B Shareholder (as applicable) who appointed
him or takes into account the interests of that A Shareholder or B Shareholder (as applicable)

In the exercise of hus duties, an Investor Director shall not be restricted by any duty of confidentiality
to the Company from providing information regarding the Company to any A Shareholder or B
Shareholder (as applicable), but an Investor Director who 1s also a director of the Shareholder who
appointed him shall owe a stnct duty of confidentiality to his appointing Shareholder 1n relation to
confidential information of the Shareholder.

Directors may delegate

Subject to the Asticles, the Board may delegate any of the powers which are conferred on it under
the Articles

(1) 1o such person or committee,
(n) by such means (including by power of attorney);

(1) to such an extent,

(1v) in relation to such matters or territones, and
(v) on such terms and conditions,
as 1t thunks fit

If the Board so specifies, any such delegation may authonse further delegation of the Board's powers
by any person to whom they are delegated

The Board may revoke any delegation in whole or part, or alter 1ts terms and condihions

Committees

Commuttees to which the Board delegates any of its powers must follow procedures which are based
as far as they are applicable on those provisions of the Articles which govemn the taking of decisions

by Directors

The Board may make rules of procedure for all or any commuttees, which prevail over rules derived
from the Articles if they are not consistent with them

DECISION-MAKING BY DIRECTORS
Directors to take decisions collectively

The general rule about decision-making by Directors 1s that any decision of the Directors must be
taken 1n accordance with this Article or Article 11

In the case of an equality of votes at any meeting of the Directors or a committee of the Directors the
Chairman shall not have a second or casung vote

Questions ansing at any meetng of the Directors or of any commuittee of the Directors shall be
decided by a majonty of votes Each A Investor Director shall have two votes

12




11.

()

(b)

12.

(2)

(b)

(©)
(d)

13.
(a)

(b)

(©

14,

(2)

v

Written Resolutions
A decision of the Directors may take the form of a resolution 1n wniting, copies of which have been
signed by each Elgible Director or to which each Eligible Director has otherwise indicated

agreement 1n writing

A decision may not be taken in accordance with this Article 1f the Ehgible Directors would not have
formed a quorum at such a meeting

Calling a Directors' meeting

Any Director may call a Directors’ meeting by giving notice of the meeting to the Directors or by
authonsing the company secretary (if any) to give such notice

Notice of any Directors' meeting must indicate
() its proposed date and time,
(1) where 1t 1s to take place, and

()  1f 1t 1s anticipated that Directors participating 1n the meeting will not be 1n the same place,
how 1t 1s proposed that they should communicate with each other during the meeting

Notice of a Directors' meeting must be given to each Director, but need not be 1n writing

Notice of a Directors’ meehing need not be given to Directors who waive thewr entitlement to notice
of that meeting, by giving notice to that effect to the Company not more than seven days after the
date on which the meeting 15 held Where such notice 1s given after the meeting has been held, that
does not affect the validity of the meeting, or of any business conducted at it.

Participation in Directors' meetings

Subject to the Articles, Directors participate 1n a Directors' meeting, or pant of a Directors' meeting,
when

(1) the meeting has been called and takes place 1n accordance with the Articles; and

(n) they can each communicate to the others any information or opimons they have on any
particular item of the busmess of the meeting

In determiming whether Dhrectors are participating 1n a Directors’ meeting, 1t 1s 1rrelevant where any
Director 1s or how they communcate with each other,

If all the Directors participating 1n a meeting are not in the same place, they may decide that the
meeting 15 to be treated as taking place wherever any of them 1s, 1n the absence of such a decision,
the meeting 15 deemed to take place at the location from where the Chairman participates

Quorum for Directors' meetings

At a Directors’ meeting, unless a quorum 1s participating, no proposal 1s to be voted on, except a
proposal to call another meeting

Subject to Arucle 21 and to paragraph (¢), the quorum for Directors' meetings and commultee

meetings 15 two Directors of whom at lcast one 1s an A Investor Director (1f any) and at least one 1s a
DMG Director (1f any), provided that 1f and for so long as DMG holds less than 5% of the Ordinary

13




(c)

(d)

(e)

15.
(a)
(b)

16.

17.

18.

19.

(a)

Shares 1n1ssue (taking into account the Unallocated Shares), the presence of a DMG Director 1s not
necessary for a quorum

If a quorum 1s not present at the me for which the meeting was called or ceases to be present
thereafter, the meeting (the first meeting) shall be adjourned to a day being no more than 10 days
from the date of the first mecting at the same time and place The Company shall give notice to each
Director who did rnot attend the first meeting requining him either to attend the adjourned meeting of
the Directors or to state 1n writing his views on the matters to be discussed at that meeting  If any
Director having received such notice fatls to attend such adjourned meeting those Directors
(including at least one A Investor Director) who are present at such adjourned meeting shali
constitute a quorum

For the purpose of any Directors' meeting (or part of a meeting) held in accordance with Article 20
to authorise a Director's conflict of interest, or Article 21(c) to constder any matter referred to in that
Article, if only one Eligible Director 15 1n office, the quorum 1s one Eligible Director

If the total number of Directors for the time being 1n office 1s less than the quorum required, the
Director or Directors in office must not take any decision other than a decision-

(1) 0 request the relevant Shareholders to appoint ane or more further Directors under Article
22, 0r

() to call a general meeting so as to enable the Shareholders to appoint further Directors,
Chairing of Directors' meetings

The Chairman appointed under Article 26 shall chair Directors' meetings

If the Chairman 1s not partieipating 1n a Directors' meeting within ten munutes of the time at which 1t
was to start, the participating Directors (including one A Investor Direclor) may appoint one of
themselves to chair 1t

Records of decisions to be kept

The Directors must ensure that the Company keeps a record, 1n writing, for at least 10 years from the
date of the decision recorded, of every unamimous or majority decision taken by the Directors

Directors’ discretion to make further rules

Subject to the Articles, the Directors may make any rule which they thunk fit about how they take
decisions, and about how such rules are to be recorded or communicated to Directors

DIRECTORS' INTERESTS
Directors’ interests 1n relation to transactions or arrangements with the Company
The relevant provisions of the Companies Act (including without himitation sections 177 and 182 of
the Compames Act) shall apply in relation to declarations of interests in proposed and existing
transaclions or arrangements with the Company

Inherent coaflicts

An Inherent Conflict 15 a situation where a Director has, or can have, a direct or indirect interest
that conflicts, or possibly may conflict, with the interests of the Company in circumstances where
that situation anses as a direct or indirect result of the business aims, ownership and contro! of the
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)
(c)

(d

20.

(a)

(b

Company and contracts with Shareholders, Directors and others, including (without linutation) the
Director's relationship with the Shareholder who appointed him (or any of that Shareholder's
subsicharies)

A Director 15 authonsed to have an mnterest which constiutes an Inherent Conflict

A Durector who 1s subject to an Inherent Conflict may, subject to Article 21, vote as a Director {(and
be counted 1 the quorum) on a deciston concerming any such situation and attend a meeting, or
participate in any discussion, relating to that situation and receive information or advice received by
the Company on such situations

Any reference tn paragraph (a) to a conflict of interest includes a conflict of interest and duty and a
conflict of duties

Directors' interests other than in relation to transactions or arrangements with the Company

If a situation other than one relating to an Inherent Conflict {a Relevant Situation) anses 1n which a
Director has, or can have, a direct or indirect interest that conflicts, or possibly may conflict, with the
interests of the Company (including, without himitatton, 1n relation to the exploitation of any
property, information or opportunity, whether or not the Company could take advantage of 1t but
excluding any situation which cannot reasonably be regarded as likely 1o give nise to a conflict of
interest) the following provisions shall apply if the conflict of interest does not anse n relation to a
transaction or arrangement with the Company*

0] 1f the Relevant Situation anises from the appoiniment or proposed appointment of a person as
a Director of the Company

(A) the Directors {other than the Director in question, and any other Director with a
simular interest, who shall not be counted 1n the quorum at the meeting and shall not
vote on the resolution), with Majonty A Consent, or

(B) the Shareholders (by ordinary resolution or by notice in wnting given to the
Company by the holders of a majonty of the Ordinary Shares of the Company or by
the Majonty A Holders),

may resolve 1o authonse the appointment of the Director and the Relevant Situation on such
terms as they may determine,

(n) if the Relevant Situation anses in circumstances other than in sub-paragraph (1)

(A) the Directors (other than the Director in question and any other Diurector with a
sumular interest who shall not be counted in the quorum at the meeting and shall not
vote on the resolution), with Majonty A Consent; or

(B) the Sharcholders (by ordinary resolution or by notice 1n wnting given to the
Company by the holders of a majonty of the Ordinary Shares of the Company or by
the Majonty A Holders),

may resolve to authonse the Relevant Situation and the continuing performance by the
Director of his duties on such terms as they may determne

Any reference in paragraph (a) to a conflict of interest includes a conflict of interest and duty and a
conflict of duties
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(c)

@

()

U]

(g)

(h)

Q)

Any terms determined by the Directors or the Shareholders under sub-paragraphs (a)(1) or (a)(11) may
be imposed at the time of the authorisation or may be 1mposed or vaned subsequently by either the
Darectors (with Majority A Consent) or the Shareholders and may include (without limitation)’

m whether the interested Directors may vote (and be counted in the quorum at any meeting) in
relation to any decision relaung to the Relevant Situation,

(n) the exclusion of the interested Directors from all information and discussion by the
Company of the Relevant Situation, and

(m)  (without prejudice to the general obligations of confidentiality) the application to the
interested Directors of a strict duty of confidentiality to the Company for any cenfidential
information of the Company in relation to the Relevant Situation

Any authonsation given under sub-paragraphs (a)(1) or (a)(n) may be withdrawn by either the
Directors (with Majority A Consent) or the Shareholders by giving notice to the Director concerned

An mnterested Director must act in accordance with any terms determined by the Directors or the
Shareholders under sub-paragraphs (a){1) or {a}(i1)

Except as specified in paragraph (), any proposal made to the Directors and any authonsation by the
Directors (with Majonty A Consent) 1n relation to a Relevant Situation shall be dealt with 1n the
same way as any other matter may be proposed to and decided by the Directors 1n accordance with
the Articles

Any authonsation of a Relevant Situation given by the Directors (with Majonty A Consent) or the
Shareholders under paragraph (a) may provide that, where the interested Director obtains {other than
through his position as a Director of the Company) information that 1s confidential to a thurd party,
he will not be obliged to disclose it to the Company or to use it n relation to the Company's affairs in
circumstances where to do so would amount to a breach of that confidence

Q) If the Directors (with Majority A Consent) make an authonsation under paragraph (a),
tmpose or vary the terms of an authonsation under paragraph (c), or withdraw an
authorisation under paragraph (d), they shall, as soon as reasonably practicable, nonfy the
Shareholders of this fact and provide, where applicable, any relevant particulars regarding
the authorisation or 1ts terms

() If the Shareholders make an authorisation under paragraph (a), impose or vary the terms of
an authonsation under paragraph (c), or withdraw an authonsation under paragraph (d), they
shall, as soon as reasonably practicable, notify the Directors of this fact and provide, where
applicable, any relevant particulars regarding the authorisation or its terms

)] A Durector shall, as soon as reasonably practicable, declare the nature and extent of his

interest mn a Relevant Situation within sub-paragraph (a)(1) or (a){(11) to the other Directors
and the Shareholders

Failure to comply with this requirement does not affect the underlying duty to make the
declaration of interest.

(n) If a declaration of nterest 1n relation to a Relevant Situalion proves to be, or becomes,
maccurate or incomplete, a further declaration must be made
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21,

(a)

(b)

(c)

(d)

()

Directors’ interests generally and voting

Subject to the Companies Act and to Articles 18 and 20, a Director notwithstanding hss office

0

()

(1t3)

(1v)

may be a party to, or otherwise nterested or participate 1n, any i{ransaction or arrangement
with the Company or in which the Company 15 otherwise interested, including any such
pensions, other benefits, transactions or arrangements as are referred to in Article 32,

may act by humself or hus firm 1n a professional capacity for the Company (except as auditor)
and he or his firm shall be entitled to remuneration as 1f he were not a Director,

may be a director or other officer of, or employed by, or a party to any transaction or
arrangement with, or otherwise interested 1n, any body corporate promoted by the Company
or 1n which the Company 1s otherwise interested, and

shall not, by reascn of his office (or of the fiduciary relationship established by holding that
office), be accountable to the Company for any remuneration, profit or other benefit
resuling from any Inherent Conflict authorised under Article 19, any Relevant Situation
authonised under Article 20 or any interest permutted under sub-paragraphs (a)(1), (a)(a1), or
(a)(11) above, and no contract, transaction or arrangement shall be hable 1o be avotded on
the grounds of any Dhirector having an interest authonsed under Article 19, Article 20 or
pernutted under sub-paragraphs (a)(1), (a)(n1), or (a)(111) above

Subject 10 Articles 18 and 20 and to paragraph (c) below, a Director shall be entitled to vote on any
decision conceming any matter in which he has, directly or indirectly, an interest or a duty

The provisiens of paragraph (b} shall not apply if or to the extent that any matter to be decided upon
by the Directors relates to:

0

()
()

()

the Company or any of its subsidiaries enforcing rights under or taking any action against
the relevant Shareholder 1n relation to any matter anising under any agreement from tume to
time entered into between the Company or any of its subsicharies and a Shareholder,

the Company defending itself against any action taken against 1t by the relevant Shareholder,
the Company (with Majonity A Consent) taking any action agamst a Director appointed by
the relevant Shareholder in relation to any (or any alleged) breach of duty by that Director,

or

the Company defending 1iself against any action taken against 1t by a Director appointed by
the relevant Shareholder

In those circumstances, the Director appointed by the relevant Shareholder shall not be entitled to*

0
(1)
(i)

attend any meeting to discuss or participate in any discusston of that matter,
recerve information or advice recerved by the Company on such matter, or

vote (or be counted in the quorum at any meeting) in relation to such matter

In the case of an Alternate Director, an mterest of lus Appointor shall be treated as an interest of the
Alternate 1n addition to any nterest whuch the Alternate otherwise has

Subject to the Compames Act, the Company may, by ordinary resolution or by notice 1n wnting
given to the Company by the holders of a majonty of the Ordinary Shares of the Company or by the




22.

23.

24,

(a)

(b}

25,

26.

27.

28.

Majority A Holders, suspend or relax the provisions of this Article to any extent or ratify any
contract, transaction or arrangement not duly authorised by reason of a contravention of thus Article

APPOINTMENT, REMOVAL AND REMUNERATION OF DIRECTORS
Number of Directors

The number of Directors (other than Alternate Directors) shall not, unless otherwise determuned by
an ordinary resolution of the Company, be subject to any maxiunum but shall not be less than two
(including any A Investor Director but excluding Alternate Directors)

Appointment and removal of A Investor Directors

The Majority A Holders may appoint up to three persons as Directors of the Company and remove
from office any such Darector and, 1f desired, appouwnt another 1n hus place Directors so appointed
shall be A Investor Directors

Appointment and removal of DMG Directors

For so long as DMG holds 5% or more of the Ordinary Shares, DMG may appont up to two persons
as Directors of the Company and remove from office any such Director and, 1f desired, appoint
another 1n hus place Durectors so appointed shall be DMG Directors

For so long as DMG holds less than 5% of the Ordinary Shares, DMG may appoint one DMG
Director and remove from office any such DMG Director and, if desired, appoint another in hus
place

Appointment and removal of Directors by Majority A Holders

The Majority A Holders may appoint any number of persons as Directors of the Company and may
remove from office any person so appointed and, 1f desired, appoint another in his place The
Majority A Holders may also remove from office any Director of the Company, other than a DMG
Director

Appointmeont and removal of Chairman

The Chairman of the Board shall be such Director as may from 11me to time be nonunated as such by
the Majonty A Holders, who may remove such person from office and appoint another 1n hus place.

Observers

The Majonity A Holders may appoint an Observer Any Observer so appointed shall be entitled to
receive notice of and to attend and speak al. but not to vote at, Board meetings of the Company and
meetings of any commuitee of the Board Thus nght shall extend to meetings of the boards of such
subsidianes of the Company as the Observer may specify and 10 meeungs of such commuttees of the
board of such Group Companies as he may specify

Formalities of appointment
Every appomtment or removal under Articles 23 to 27 shall be made in wntng signed by or on
behalf of the relevant Shareholders (as the case may be) and shall take effect on and from the date on

which the nonce of appomntment or removal 15 lodged at the registered office of the Company or
produced at a meeting of the Directors,
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29.

30.

(a)

(b)

(c)
(d)
31

Termination of Director's appointment
A person ceases to be a Director as soon as
{a) he 1s removed from office 1n accordance with the provisions of these Articles,

{b) that person ceases to be a Director by virtue of any provision of the Companies Act or 1s
prolbited from being a Director by law,

(c) a bankruptcy order 1s made against that person;

(d) a composihion 1s made with that person's creditors generally in satisfaction of that person's
debts,

(e) a registered medical practitioner who has examuned him gives a wntten opinton to the

Company stating that that person hzs become physically or mentally incapable of acting as a
Director and may remain so for more than three months,

(H by reason of that person's mental health, a court makes an order which wholly or partly
prevents that person from personally exercising any powers or rights which that person

would otherwise have, or

(g) notification is recerved by the Company from the Director that the Director 1s resigning from
office, and such resignation has taken effect in accordance with its terms

Directors’ services and remuneration

Directors may undertake any services for the Company that the Directors decide and the Company
may enter into a contract of service with any Director on such terms as the Directors think fit

Directors are entitled to such remunerat.on as the Board (acting with Majonty A Consent)
deterrmunes

(1) for their services to the Company as Directors, and

{n) for any other service which they undertake for the Company

Subject to the Articles, a Director's remuncration may take any form

Unless the Directors decide otherwise, Directors' remuneration accrues from day to day
Directors' expenses

The Company may pay any reasonable expenses which the Directors, Alternate Directors, Observers
(if any) and the company secretary (if any) properly incur in connection with their attendance at

(a) meenngs of Directors or commuttees of Directors,
(b general meetings, or
{©) separate meetings of the holders of zny class of Shares or of debentures of the Company,

or otherwise 1n connection with the exercise of thewr powers and the discharge of their
responsibilities 1n relation to the Company
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3a.

33.

(a)

(b}

(c)

@

Directors’ pensions and other benefits

The Directors may exercise all the powers of the Company to

(a)

(b)

(c)

pay, provide, arrange or procure the grant of pensions or other retirement benefits, death,
disablity or sickness benefits, health, accident and other insurances or other such benefits,
allowances, gratuities or insurances, including in relation to the tenmmnation of employment,
to or for the benefit of any person who 15 or has been at any time a Director of the Company
or 1n the employment or service of the Company or of any body corporate which 1s or was
assoctated with the Company or of the predecessors in business of the Company or any such
associated body comorate, or the relatves or dependants of any such person For that
purpose, the Directors may procure the establishment and maintenance of, or participation
n, or contnbution 1o, any pension fund, scheme or arrangement and the payment of any
INSurance premiums;

establish, maintain, adopt and enable participation in any profit sharing or incentive scheme
including Shares, Share options or cash or any similar schemes for the benefit of any
Director or employee of the Company or of any associated body corporate, and te lend
money to any such Director or employee or to trustees on their behalf to enable any such
schemes to be established, maintained or adopted; and

support and subscribe to any institution or associatton which may be for the benefit of the
Company or associated body corperate or any Directors or employees of the Company or
directors or employees of any associated body corporate or their relatives or dependants or
connected with any town or place where the Company or an associated body corporate
carres on business, and to support and subscribe to any charitable or public object
whatsoever

ALTERNATE DIRECTORS

Appointment and removal of Alternates

Any Director (the Appoiator) may appoint an Alternate to

(1)
(n)

exercise that Director's powers, and

camry out that Director’s responsibilities,

in relauon to the taking of decisions by the Directors tn the absence of the Alternate’s Appointor

An Investor Director may appoint any person as an Alternate  Any other Director may appoint as an
Alternate any other Director or any other person approved by the Investor Directors

Any appotntment or removal of an Alternate must be effected by notice in wnting to the Company
signed by the Appointor, or 1n any other manner approved by the Investor Directors

The notice must

1]
(n)

identify the proposed Altemnate, and

in the case of a notice of appointment, contain a statement signed by the proposed Alternate
that the proposed Alternate 1s willing to act as the Altemate of the Appointor
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34.

(a)

(b}

()

(d

3s.

36.

Rights and responsibilities of Alternate Directors

Subject to the Articles, an Aliernate may act as an Alternate Director to more than one Director and
has the same nights, in relanon to any decision of the Directors as the Alternate's Appointor

Except as the Articles specify otherwise, Alternate Darectors

W are deemed for all purposes to be Directors,

(n) are hable for their own acts and onussions,

(m)  are subject to the same restnctions as thewr Appointors, and
(1v)  are not deemed to be agents of or for their Appointors,

and, 1n particular, each Alternate Director shall be entitled to receive notice of all Directors’ meetings
and of all committee meetings of Directors of which his Appointor 1s a member

Subject to the Articles, a person who 15 an Alternate Director but not a Director

(1) may be counted as participating for the purposes of determuning whether a quorum 15 present
(but only if that person's Appoimtor 1s not participating), and

(n) may otherwise participate tn a unanimous decision of the Dircctors (but only if his
Appomtor 1s an Eligible Director in relation to that decision and 1s not participating)

No Alternate may be counted as more than one Director for such purposes

An Altemmate Director 1s not entitled to receive any remuneration from the Company for serving as
an Alternate Director except such part of the Alternate’s Appointor's remuneration as the Appomtor
may direct by notice m writing made to the Company.

Alternates voting at Directors’ meetings

Subject to the Articles, a Director who 1s also an Alternate Director has an additional vote at a
Dhrectors’ meeting on behatf of each Appointor who 15

() not participating 1n the Directors’ meeting, and
(t) would have been an Eligible Director if he were participating 1n 1t

No Alternate may be counted as more than one Director for the purpose of determunuing whether a
quorum 15 present

Termunation of Alternate Directorship
An Alternate Director’s appointment as an Alternate terminates

(a) when the Alternate’s Appoimntor revokes the appointment by notice to the Company in
writing specifying when 1t 1s to terminate,

(b) on the occurrence in relation to the Alternate of any event which, 1f 1t occurred 1n relation to

the Altemnate's Appointor, would resualt in the termination of the Appointor's appointment as
a Director;

21




37
(2)

(b)

38.

(2)

()

©

(d
39.

40,

(a)

(b)

(c) on the death of the Altemnate’s Appointor,
{d) when the Alternate's Appointor's appoitment as a Direclor ternunates, or

(e) {other than in relation to an Alternate appointed by an Investor Director) where the Directors
otherwise decide

SHARES -~ GENERAL
All Shares to be Fully Paid up

No Share 1s to be 1ssued for less than the aggregate of 1ts nomunal value and any premium to be paid
to the Company 1n consideration for 1ts 1ssue

This does not apply to Shares taken on the fonmation of the Company by the subscribers to the
Company's memorandum

Powers to allot Shares

Subject to the Articles, but wathout prejudice to paragraph (b) or to the nghts attached to any existing
Share, the Company may authorise the Directors to 1ssue further ¢lasses of Shares with such nghts or
resirictions as may be determuned by ordinary resolution

The Directors are generally and unconditionally authonsed, 1n accordance with section 551 of the
Companies Act, to exercise all the powers of the Company to allot Shares in the Company or to
grant rights to subscribe for or convert any security into Shares 1n the Company, up to a maxiumum
nominal amount of £4,900

The authonty contaned in paragraph (b) shall expire on the day five years after the date of the
adoption of these Aricles but the Company may, before the authonty expires make an offer or
agreement which would or mught require Shares 1o be allotted or rights to be granted after it expires
Sections 561 and 562 of the Companies Act are excluded

Company not bound by less than absolute interests

Except as required by law, no person 1s to be recognised by the Company as holding any Share upon
any trust, and except as otherwise required by law or the Articles, the Company 1s not 1n any way to
be bound by or recogmse any interest 1n a Share other than the holder’s absolute ownership of 1t and
all the nights attaching to 1t

Share certificates

The Company must 1ssue each Sharcholder, free of charge, with one or more certificates in respect of
the Shares which that Shareholder holds

Every certificate must specify

(1) 1n respect of how many Shares, of what class, 1t 15 15sued,
(1) the normunal value of those Shares,

)] that the Shares are Fully Paid, and

(1v) any distinguishing numbers assigned to them
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(©)
(d)
(e)

41.

(a)

(b)

42,

43,

No certificate may be 1ssued 1n respect of Shares of more than one class
1f more than one person holds a Share, only one certificate may be 1ssued in respect of it

Certificates must

[6)] have affixed 10 them the Company's common or official seal and 1n the case of an official
seal, unless otherwise determined by the Directors, the ceruficate does not need to be signed,
or

(1) be otherwise executed 1n accordance with the Companies Act

Replacement Share certificates

If a certificate 1ssued 1n respect of a Shareholder's Shares 1s

) damaged or defaced, or

(n) said to be lost, stolen or destroyed,

that Shareholder 1s entitled to be 1ssued with a replacement certificate in respect of the same Shares

A Shareholder exercising the nght to be 1ssued with such a replacement certificate

(1) may at the same time exercise the rnight to be 1ssued with a single certificate or separate
cerlificates,

() must return the certificate which 15 to be replaced to the Company 1f 1t 1s damaged or
defaced; and

()  must comply with such conditiors as to evidence, indemmity and the payment of a
reasonable fee as the Directors decide

SHARE RIGHTS AND RESTRICTIONS
Income and Dividends
Subject to
(1) any restrictions contained 1n the Financing Documents, and
() the Board recommending payment of the same,
any profits available for distnbution which the Company may decide to disinbute shall be applied 1n
distributing such profits amongst the holders of the Ordinary Shares (par: passu as if the Ordinary
Shares consuituted one class of shares) pro rata to their respective shareholdings
Capital and Redemption
On a retum of capital, on a winding up or otherwise the surplus assets of the Company available for
distribution to Shareholders shall be distributed amongst the holders of the Ordinary Shares (pan
passu as 1f the Ordinary Shares conshituted one class of shares) pro rata to their respective

shareholdings

Intentionally left blank
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45.

(a)

(b)

(c)

(@)

46.

(a)

(&)

Voting

Subject 1o paragraph (d) below, every holder of C3 Shares shall be entitled to exercise 5% of the
total votes at a general meeting provided that

(1) the total voting rights held by all of the holders of C3 Shares shall never exceed 20%, and

{u) such voting nghts shall only be held by the first four holders of C3 Shares and therr
permutted transferees unless otherwise determuned by Majority A Consent

Subject to paragraph (d) below, all remaming voting rights at a general meeting shall vest in the A
Shares and the B Shares, which shall rank pan passu in respect of such rights based on the number of
each such share in 1ssue

C1 Shares and C2 Shares shall carry no right to receive notice of, attend or vote i any circumstances
at any general meeting of the Company or to vote for the purposes of any written resolution of the
Company

Leaver’s Shares shall carry no night to receive notice of, attend or vote 1n any circumstances at any
general meeting of the Company or to vote for the purposes of any wrnitten resolution of the
company

VARIATION OF SHARE RIGHTS
Variation of rights

Subject to paragraph (c) below, whenever the capital of the Company 1s divided into different classes
of Shares, all or any of the nights for the time being attached to any class of Shares 1n 1ssue (with
respect to the B Ordinary Shares and the C Ordinary Shares including, without lumutation, those
nights set out 1n articles 48, 50 and 55) may from time to time (whether or not the Company 1s being
wound up) be vaned with the consent 1n wniting of the holders of three-fourths 1n nonunal value of
the 1ssued Shares of that class or with the sanction of a special resolulton passed at a separate general
meeting of the holders of those Shares For the avotdance of doubt, no amendment to the rights
attachung to any class of Shares in 1ssue may be made without the consent 1n wniting of the holders of
three-fourths sn nominal value of the 1ssued Shares of that class or with the sanction of a special
resolution passed at a separate general meeting of the holders of those Shares

All the provisions of these Articles relating to general meetings of the Company or to the

proceedings at general meetings shall apply, mutans mutandis, to every such separate general
meeting, excepl that

(1) the quorum at any such meeting (other than an adjourned meeting) shall be one member
present 1n person or by proxy holding at least one-third 1n nominal amount of the i1ssued

Shares of the class,

(u) at an adjourned meeting the quorum shall be one member present in person or by proxy
holding Shares of the class,

(1)  every holder of Shares of the class shali, on a poil, have one vote 1n respect of every Share of
the class held by him, and

{1v)  a poll may be demanded by any one holder of Shares of the class whether present in person
or by proxy
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(c)

47

(a)

(b)

(©)

The nghts attached to any class of Shares shall not be deemed to be vaned by

M

()

(m)
()

)

()

the creation or issue of further Shares ranking pari passu with them provided such 1ssue 15
made n accordance with clause 3, clause 8 21 or clause 8 26 of the Subscniphion and
Shareholders’ Deed, or

the creation or 1ssue of further Shares ranking par: passu with them or 1n priority to them
following the service of a Financing Notice (which has not been withdrawn), provided such
issue 15 made 1n comphance with clause 8 21 of the Subscrnption and Shareholders' Deed, or

the purchase or redemption by the Company of any of its own Shares, or

any alteration or conversion or reclassification or re-designation of the Ordinary Shares
capital of the Company to create one class of Ordinary Shares ranking par: passu m all
respects (including as regards income and capital) in connection with a Listing or
Restructunng, or

the adaption of new articles on and with effect from a Listing or Restructuning, provided
that, i the case of a Listing, an tnvestment bank has confirmed to the Company that such
articles comply with the rules of the relevant histing authority and are otherwise suntable for a
histed company, or

the passing of any other resolutions necessary to facihitate a Listing or Restructuring,

provided that any restriction under sub-paragraphs (1) to (v1) above preserves the economic position
of the A Shares, B Shares and C Shares relative to each other

TRANSFERS OF SHARES

Share transfers — general

Except as otherwise provided in Article 48

0

(1)

no person shall be entitled to transfer lus or its Shares without Majonty A Consent {and,
subject ta Article 47(a)(11), the Majonty A Holders shall be free and entitled to give Majonty
A Consent for a transfer of any Share by the Majonity A Holders or any holder of Shares),
and

any A Shareholder shall not be entitled to transfer 1ts Shares to a party who 15 not a
Permutted Transferee without DMG Consent, unless

(A) such transfer 15 for an amount of A Shares which represents a majority of the
Investor Shares in 1ssue at the time of the transfer; and

(B) either such A Sharcholders are propoesing to transfer all of the A Shares 1n issue at
the time of the transfer to the proposed transferee or such A Shareholders have
agreed to assign the benefit of the Exponent Reserved Matters and the benefit of the
Exponent Board Control to the proposed ftransferee of the Shares made n
accordance with this Article 47(a){(1t)

The Directors shall refuse to register a proposed transfer not made under or permutted by Article
47(a) or Article 48

The Directors may refuse to register a transfer of a Share on which the Company has a lien
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(d)

(e

O

(g)

(h)

48.

(a)

(b)

If the Directors refuse to register a transfer of a Share, the instrument of transfer must be returned to
the transferee with the notice of refusal, unless they suspect that the proposed transfer may be
fraudulent

A person executing an instrument of transfer of a Share 15 deemed to remain the holder of the Share
unti} the name of the transferee 1s entered in the register of members inrespect of it

Shares may be transferred by means of an instrument of transfer in any usual form or any other form
approved by the Directors, which 15 executed by or on behalf of the transferor,

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

The Company may retain any instrument of transfer which 1s registered
Permitted transfers

Shares may be transferred

(0 in accardance with paragraph (b), or

() 1n accordance with the provisions of Article 49 (Compulsory transfers general), Article 50
(Full B Share tag along nghts), Article 52 (C Share Tag Along Rights), Arucle 53 (Drag
along rights), Article 54 (Drag along rights on a Listing) or Article 55 (Leaver provisions),

Shares or other securities may be transferred 1n accordance with the following sub-paragraphs
(1) an Investor may transfer any of 1ts Shares or other secunties to an Investor Associate,

(1) Exponent may transfer any of 1ts Shares or other securities to a limated partner in Exponent
or to a general partner, trustee, norminee, operator, manager or advisor of a limuted partner in
Exponent, provided that an Exponent Entity shall retain the right to vote any such Shares,

() an indrvidua)l Shareholder may transfer any of his Shares to a Family Member or 1o the
trustees of a Farmuly Trust,

(v) the trustees of a Famuly Trust may, on any change of trustees, transfer any Shares held by
them 1n that capacity to the new trustees of that Famuly Trust, and

™ the trustees of a Famuly Trust may transfer any Shares held by them 1n that capacity to a
person who has an immediate beneficial interest under the Family Trust or to a connected
person of that beneficiary or to the settlor,

provided that (y) a C3 Shareholder may only transfer all of his C3 Shares to a single recipient in
accordance with this Article and not some of them only or to multiple recipients, and (z) n relation
to sub-paragraphs (1), (iv) and (v) above, the transfer 1s for bona fide tax planning purposes and that
the Durectors shall (unless authorised not to by Maonty A Consent), as a condition to the
registration of any transfer of Shares, require the transferee to execute and deliver to the Company a
deed agreeing 1o be bound by the terms of any shareholders’ agreement or stmilar document 1n force
between some or all of the Shareholders and the Company, and a power of attorney 1n respect of
voting such Shares in favour of the transferor, each in a form that the Company (acting with
Majority A Consent) may reasonably require
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(b}

(c)

(d)

(e)

Subject to Article 49(f), the Company shall be obliged to register the transfer made pursuant to
Article 48(b)

Any Shareholder may transfer the relevant number of his Shares by way of acceptance of a Full Tag
Along Offer, a Proportionate Tag Along Offer or a C Tag Along Offer .

Any Shareholder must transfer all of tus Shares following, and as required by, the issue of a Drag
Along Notice

A person must transfer any of his Shares 1n accordance with the compulsory transfer provisions 1n
Article 49

Compulsory transfers general

If any trust whose trustees hold Shares in the Company ceases to be a Famuly Trust, the trustees shall
without delay notify the Company that such event has occurred and, if the Board (with Majority A
Consent) so resolves, the holder of such Shares shall be required to transfer them back to the original
transferor or to any person falling within the required relationship to the onginal transferor on terms
determined by the Board (acting with Majority A Consent)

If any person to whom Shares 1n the Company have been transferred pursuant to Article 48(b)(1)
ceases to be an Investor Associate of the onginal transferor, the ongmal transferor shall without
delay notify the Company that such event has occurred and the holder of such Shares shall be
required to transfer them back to the onginal transferor or to any person falling within the required
relationship to the oniginal transferor

If any individual to whom Shares in the Company have been transferred pursuant to Article 48(b)(in)
ceases to be a Famuly Member of the onginal transferor, the onginal transferor shall without delay
notify the Company that such event has occurred and, if the Board (with Majonty A Consent) so
resolves, the holder of such Shares shall be required to transfer them back 10 the onginal transferor
or o any person faling within the requred relationshup to the original transferor on terms
determuned by the Board (acting with Majority A Consent).

If a person becomes entitled to Shares in the Company as a result of the bankruptcy of an individual
Shareholder, such person shall, unless the Board (with Majority A Consent) resolves otherwise, be
required to transfer such Shares to such person, and on such terms including price, as the Board
{acting with Majonity A Consent) may direct provided that any C2 Shares and C3 Shares may only
be transferred as the Remuneration Commuitiee may in its absolute discretion determune

If a corporate Shareholder (not being a member of the Investor Group) 1s beneficially interested 1n
Shares 1n the Company and

() a receiver, receiver and manager or administrative receiver has been appointed 1n respect of
such corporate Shareholder or 1n respect of the whole or any part of its assets or undertaking,
or

() an admunustration order has been made, or petition or application has been presented for such

an order or documents have been filed with the court for the appointment of an admunustrator
1n respect of such corporate Shareholder, or

(u) a resolution has been passed, or a petition has been presented or an order has been made for

the winding-up of such corporate Shareholder or a liquidator has been appointed to such
corporate Shareholder, or
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(v) a person has been appointed, or proceedings have commenced, or an order has been obtained
or any other action has been taken of a type mentioned 1n any of the sub-paragraphs (1) to
(u11) above 1n respect of such corporate Shareholder 1n any jurisdiction other than the Unuted
Kingdom,

such corporate Shareholder shall be required to transfer such Shares to such person, and on such
terms including price, as the Board (acting with Majonity A Consent) may direct

For the purpose of ensunng comphance with Article 47(a), the Company shall with Majority A
Consent, require any Leaver or other Shareholder to procure that (1) he or (1) any proposed
transferee or (1) such other person as 1s reasonably belhieved to have information and/or evidence
relevant to such purpose provides to the Company any informatien and/or evidence relevant to such
purpose and failing such information and/or evidence being provided the Board shall forthwith upon
receipt of an Majority A Consent, or otherwise with Majority A Consent, notify the relevant Leaver
or Shareholder (the Defaulting Shareholder) that a breach of the transfer provisions of these
Articles 1s deemed 1o have occurred, whereupon

) the Directors shall refuse to register any proposed transfer of the Relevant Shares;

(1) untl such time as the information and/or evidence 1s provided and 1s to the satisfaction of
the Company, the Relevant Shares shall cease to confer on the holder thereof (or any proxy
thereof) any nghts

(A) to vote (whether on a show of hands or on a poll), receive notice of or attend any
meeting of Shareholders (whether exercisable at a general meeting of the Company
or at a separate meeting of the class 1n question), or

(B) to receive dividends or other distmbutions (other than the Issue Price of the Relevant
Shares upon a return of capital), otherwise attachung to the Relevant Shares or to any
further Shares issue pursuant to exercise of any night attaching to the Relevant
Shares or in pursuance of an offer made 10 the relevant holder, and

(1i1) 1f the Defaulting Shareholder 1s not a Leaver (other than DMGQG), he shall (upon Majonty A
Consent} forthwith be treated as a Leaver and may be required to transfer (or procure the
transfer of) some or all of the Relevant Shares in accordance with the provisions of Article
55 (Leaver provisions). For the avoidance of doubt, the provisions of this Article 49(P(1u)
shall not apply to DMG

The rights referred to 1n Article 49(f)(11) may be reinstated by the Board (with Majonty A Consent)

The expression Relevant Shares shall mean the Shares which the Defaulting Shareholder holds or to
which he 15 entitled and any Shares formerly held by him which have been transferred 1n breach of
Article 47(a) or in accordance with Article 48 (Pernutted transfers).

Notwithstanding any other provision of these Articles, any transfer by any partner, wtholder,
Shareheolder or other participant in, or operator, manager or custodian of, any investment fund
forming part of the Investor Group (a Fund Participant) or by any trustee or nomunee for any such
Fund Participant of any interest 1in such fund to any person who 1s, or as a result of such transfer
becomes, a Fund Participant, shall not be deemed to be a transfer of any Share for any purposes
under these Articles

Every holder of Shares in the Company (whether or not he 15 the beneficial owner of those Shares)
shall ensure that he 15 at all times able and empowered to transfer with full title guarantee the Shares
held by him if so required by these Articles, and any transfer of Shares made following the 1ssue or
deemed 1ssue of a transfer notice or required pursuant to Article 55 shall be made on that basis
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As secunity for his obligations under these Articles, each Shareholder hereby irrevocably appoints,
jomntly and severally, the Company and such person as may be nomunated for the purpose by the
Majority A Holders as tus duly appointed agent and attorney (with the power to appoint any member
of the Board as a substitute and to delegate to that substitute all or any powers hereby conferred,
other than this power of substitution, as 1f he had been onginally appointed by this power of
attorney) to do such things in his name (including the completion, execution and dehivery of
documents, provided that such documents do not require the appointor to give tore contractual
comfort to the proposed transferee than 1s given by the Investors) as may be required to effect any
transfer of Shares held by that holder

(M pursuant to the compulsory transfer provisions in this Article; or
(1) following the 1ssue to such Shareholder of a Drag Along Notice, or

(u)  pursuant to the leaver provisions 1in Article 55, and to sign the terms of engagement of the
Valuers for the purpose of Article 55 (on such terms as the Board (acting with Majonty A
Consent) shall reasonably apree)

Full B Share tag along rights

If (unless the Majonty A Holders elect to operate the provisions of Article 53 (Drag along nights) or
Arucle 54 (Drag Along nghis on a Listing) to call for a transfer of such Shares) at any time one or
more A Sharcholders (the Proposed Sellers) propose to sell, in one or a senes of related
transactions, all of the A Shares 1n 15s5ue 1o any person or persons, other than pursuant to a Listing, (a
Proposed Full Tag Sale) the Proposed Sellers may only sell those A Shares if they comply with the
pravisions of this Article 50

The Proposed Sellers shall give written notice (the Proposed Sale Notice) to the holders of B Shares
(together the Tag Along B Shareholders) of such intended sale at least 10 Business Days prior to
the date of such intended sale The Proposed Sale Notice shall set out, to the extent not described 1n
any accompanying documents, the identity of the proposed buyer (the Proposed Buyer), the
purchase price and other terms and conditions of payment, the proposed date of sale and the number
of Shares proposed to be purchased by the Proposed Buyer

The Proposed Full Tag Sale may not be completed unless the Proposed Buyer has offered in wnting
(the Full Tag Along Offer) to acquire (such acquisihion to complete at the same uime as the
Proposed Full Tag Sale) all of the Participating Shares held by the Tag Along B Shareholders on the
same, or no less favourable, terms and conditions (including, without linutation, as 1o the form of
consideration) than those set out i the Proposed Sale Notice

If any holder of B Ordinary Shares 1s not given the nghts afforded hum by the provisions of tlus
Article, the Proposed Sellers may not transfer their Shares and the Company shall be bound to refuse
to register any transfer intended to carry such a sale into effect

Proportionate B Share tag along rights

If (unless the Majonty A Holders elects to operate the provisions of Article 53 (Drag along rights) or
Article 54 (Drag Along nghts on a Listing) to call for a transfer of such Shares) at any time the
Proposed Sellers propose to sell, in one or a senes of related transactions, an amount of A Shares
which represents a majonty of the Investor Shares 1t 1ssue (but less than all of the A Shares 1n 155u€)
10 any person or persons, other than pursuant to a Listing, (a Proposed Proportionate Tag Sale) the
Proposed Sellers may only sell those A Shares 1if they comply with the provistons of thus Article 51
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(a)

The Proposed Sellers shall give a Proposed Sale Notice to the Tag Along B Shareholders of such
mtended sale at least 10 Business Days prior to the date of such intended sale The Proposed Sale
Notice shall set out, to the extent not described 1n any accompanying documents, the 1dentity of the
Proposed Buyer, the purchase pnice and other terms and conditions of payment, the proposed date of
sale and the number of Shares proposed to be purchased by the Proposed Buyer

The Proposed Proportionate Tag Sale may not be completed unless the Proposed Buyer has offered

m wniing (the Proportionate Tag Along Offer) to acquire (such acqusition to complete at the
same time as the Proposed Proportionate Tag Sale)

(a) the same proportion of the B Shares held by the Tag Along B Shareholders as the proportion
of the A Shares that the Proposed Sellers are proposing to sell, or

(b) all of the Participating Shares held by the Tag Along B Shareholders,

in each case on the same, or no less favourable, terms and conditions (including, without Lhimutation,
as to the form of consideration) than those set out 1n the Proposed Sale Notice

If any other holder of B Shares 1s not given the nghts afforded hum by the provisions of thus Article,
the Proposed Seliers may not transfer their Shares and the Company shall be bound to refuse to
register any transfer intended to carry such a sale into effect

C Share tag along rights

If (unless the Majonty A Holders elects to operate the provisions of Article 53 (Drag along rights) or
Article 54 (Drag Along rights on a Listing} 10 call for a transfer of such Shares) at any time the
Proposed Sellers propose to sell, in one or a senies of related transactions, a majornity of the A Shares
1 1Ssue to any person or persons, other than pursuant to a Listing, (a Proposed C Share Tag Sale)
the Proposed Sellers may only sell those A Shares 1f they comply with the provisions of this Article
52

The Proposed Sellers shall give a Proposed Sale Notice to the C Shareholders (the Tag Along C
Shareholders) of such intended sale at least 10 Business Days prior to the date of such intended
sale The Proposed Sale Notice shall set out, to the extent not described in any accompanying
documents, the identity of the Proposed Buyer, the purchase price and other terms and conditions of
payment, the proposed date of sale and the number of Shares proposed to be purchased by the
Proposed Buyer.

The Proposed C Share Tag Sale may not be completed unless the Proposed Buyer has offered in
writing (the C Share Tag Along Offer) to acquire (such acquisition to complete at the same time as
the Proposed C Share Tag Sale) the same proportion of the C Shares held by the Tag Along C
Shareholders as the proportion of A Shares that the Proposed Sellers are proposing to sell on the
same, or no less favourable, terms and conditions (including, without limitation, as to the form of
consideration) than those set out 1n the Proposed Sale Notice

If any holder of C Shares 1s not given the nghts afforded hum by the provisions of this Article, the
Proposed Sellers may not transfer their Shares and the Company shall be bound to refuse to register
any transfer intended to carry such a sale into effect

Drag along rights

if the holders of a majonity by number of the A Shares then in 1ssue (the Accepting Shareholders)
have indicated 1n wnting to the Company that they wish to transfer
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) all of the A Shares in 1ssue (a Full Qualifying Transfer), or

(n) such number of A Shares which represents a majonty by number of the Investor Shares in
1ssue and the Accepting Shareholders have also agreed to assign the benefit all of the
Exponent Reserved Matters and the benefit of the Exponent Board Control to the Offeror (a
Partial Qualifying Transfer),

in either case by way of bona fide sale on arm’s length terms to any unconnected third party (or any
group of such persons acting 1n concert) (the Offeror), then the provisions of this Article 53 shall
apply

The Accepting Shareholders shall give wnitten notice (the Drag Along Notice) to the remaining
holders of the equity share capital {the Other Shareholders) of their wish to make a Qualifying
Transfer and the Other Shareholders shall, subject to Article 53(c) and Article 53(e) below,
thereupon become bound to transfer the same proportion of their Shares as the proportion of the
Accepting Sharcholders’ A Shares which the Accepting Shareholders propose to transfer to the
Offeror (or his nominee) with full utle guarantee and free from any encumbrances on the date
specified in the Drag Along Notice by the Accepting Shareholders

If the Accepting Shareholders serve a Drag Along Notice to the Other Shareholders of their wish to
make a Partial Qualifying Transfer, DMG shall have the nght within fifieen Business Days of receipt
of a Drag Along Notice to give wnitten notice (a DMG Full Drag Notice) to the Accepting
Shareholders of their desire o transfer all of their Shares to the Offeror on the terms of the Drag
Along Notice If DMG serves a DMG Full Drag Notice, the Drag Along Notice shall be deemed to
be amended so that DMG shall become bound 1o transfer all of its Shares to the Offeror (or his
nominee) with full ttle guarantee and free from any encumbrances on the date specified 1 the Drag
Along Notice by the Accepting Shareholders.

If any Other Shareholder does not, withun five Business Days of being required to do so, execute and
deliver transfers in respect of the equity shares held by him and deliver the certificate(s) in respect of
the same (or a reasonable ndemmity 1n lieu thereol), then any Accepting Shareholder shall be
entitled to execute, and shall be entitled to authonse and nstruct such person as he thinks fit to
execute, the necessary transfer(s) and i1f required, a reasonable indemnity on the Other Sharcholder's
behalf 1f the Other Shareholder has not provided any one or more of 1ts share certificates and, against
receipt by the Company (on trust for such Shareholder) of the consideration payable for the relevant
Shares, deliver such transfer(s) and certificate(s) or indemmties to the Offeror (or his nominee) and
register such Offeror (or his nomanee) as the holder thereof and, after such registration, the vahdity
of such proceedings shall not be questioned by any person

The Other Shareholders shall only be bound to transfer their Shares to the Offeror 1f the terms of
such transfer provide for the acquisition of the relevant Participating Shares on the same, or no less
favourable, terms for each holder of Participating Shares prowided that, notwithstanding the
requirements of this Article 53

(1) the Quahfying Transfer may contain a provision providing for the payment or
reimbursement by the Offeror or some other person of the out-of-pocket fees, costs and
expenses wncurred by Accepting Shareholders and all other holders of A Shares m
connection with such transfer (which for the avoidance of doubt will not include any fees
purported to be charged by the Accepting Shareholders), and

(n) if the Qualifying Transfer 1s a Partial Qualifying Transter (urespective of whether DMG

elects to transfer all of its Shares pursuant to Article 53(c)), the consideration for the transfer
of the Shares held by DMG shall solely be cash, notwithstanding that the consideration
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(a)

recetved by the holders of A Shares and C Shares may include an element of non-cash
consideration

Drag along rights on a Listing

If required for the purposes of a Listing, one or more A Shareholders (the Drag Along Sellers)
propose a Reorgamsaiion mnvolving the transfer of their Shares to a new holding company
established for the purposes of the Listing (Listco) in consideration for shares 1ssued by Lastco, each
Other Sharecholder shall, if so required by the Drag Along Sellers by a Drag Along Notice, transfer
(on such date, being no earlier than the date of the transfer by the Drag Along Sellers of their Shares,
as may be specified by the Drag Along Sellers in the Drag Along Notice) the Shares held by them to
Listco in consideranion for shares 1ssued by Listco which, when the entire share capital of Listco has
been listed, will be shares listed on a regulated investment exchange which have a Listed Securities
Value equal to the value each holder of Shares would have received had all of the proceeds in respect
of such Listing been allocated and distnbuted 1n accordance with Article 43

Leaver provisions
For the purposes of this Article 55:
Bad Leaver means a Leaver
Q) whose cessation of employment occurs as a result of
(A) resignation; or
(B) summary disnrussal 1n accordance with his employment contract, or

() who fails to satisfy the Performance Condition 1in a material respect at, or at any time after,
the Relevant Date, or

(1)  who 1s re-designated as a Bad Leaver in accordance with Article 55 below,

provided that the Remuneration Commuttee may (with Majorily A Consent) re-designate a Bad
Leaver to be a Good Leaver or an Intermediate Leaver on any grounds whatsoever,

Employment Condition means {except to the extent waived, or reduced 1n scope or duration, 1
wrnting by the Board with Majority A Consent) the condition that the Leaver has been continuously
employed by a Group Company for a penod of at least 24 months prior to the Relevant Date,

Fair Price means

1) such price as may be agreed between the transferor and the Board (acting with Majonty A
Consent), or

(u) failing (1) the pnce which the Valuers state in wniting to be in their opinion the fair value of
the Leaver's Shares on the basis of a sale as between a willing seller and a willing purchaser
as at the Termination Date and, in respect of the Leaver's Shares, in determuning such fair
value the Valuers shall be instructed 1n particular

(A) to have regard to the nghts and restrictions attached to such Leaver’s Shares in

respect of income and capital but to disregard any other special nights or restnictions
attached to such Shares,
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(B) to disregard whether such Leaver's Shares represent a munonty or a majority
mterest,

(C) at their discretion, to take 1nto account the value of any hona fide offer which may
have been received to purchase the Leaver’s Shares in question or any immunent
Listing (as the case may be) and 1f, 1n the preceding six months, there has been a
thurd party investment in the Company or any share 1ssue by the Company or any
other third party valuation which has placed a value on the Company and 1n the
Valuers' opinion there has been no matenal change in either the market or the
Company since the date of such valuatton, to take 1nto account such valuation, and

(D) if the Company 1s then carrying on business as a going concern, to assume that it
will continue to do so

Good Leaver means a Leaver:

(1) whose cessation of Employment occurs as a result of*

(a) death,

(b) permanent or long-term ilkhealth or disability (of themselves or a spouse or a
dependent where the Leaver 15 to become the full-time carer of such spouse or
dependent),

{c) retircment at contractual retirement age, or

(u) where the Remuneration Committee has, with Majonty A Consent, designated such person
as a Good Leaver

Intermediate Leaver means a Leaver who 15 neither a Bad Leaver nor a Good Leaver,

Leaver means any person who 1s at the date of adoption of these Articles, or who later becomes, an
officer, employee of or consultant to a Group Company and who subsequently ceases to be 1n such
capacity (or who gives or receives notice of such cessation) (other than as a result of the Group
disposing ot all or substantially all of its assels) or whose Employment continues but he or she
becomes entitled by reason of illness or disablement giving rise to permanent incapacity to receive
benefits under the permanent health msurance scheme of the Company or any member of the Group,

Leaver Period means

§)) in respect of a Bad Leaver, six months from the Termnation Date, and

(n) in respect of an Intermediate Leaver, six months from the Termination Date or, if later, the
date on which the Fair Price 15 agreed or determined, and

(1)  1n respect of 3 Good Leaver, six months from the Termination Date or, if later, the date on
which the Fair Price 15 agreed or determuned,

Leaver's Shares means at the Termination Ciate any imterest (whether legal and/or beneficial)

Q) C Shares held by the Leaver and any of tus Permutted Transferees or in which he or any of
them has a beneficial interest,

() C Shares which have been transferred by the Leaver to any of lus Permitted Transferees
(whether or not stll held by that Permiitted Transferee) (Transferred Shares), and

33




()  Shares which have been granted 1n respect of Transferred Shares by way of nghts, bonus or
otherwise,

Mandatory Transferor means, 1n relation to a Leaver, each person holding any interest {whether
legal and/or beneficial) in Leaver's Shares,

Performance Condition means (except 1o the extenl waived, or reduced in scope or duration, 1n
wniting by the Board with Majonty A Consent) the condition that the Leaver shall not (either directly

or indirectly) breach the terms of

(1) any non-competition or non-seliciation restrictive covenant which applies to such Leaver in
the Subscription and Shareholders’ Deed, or

(u) that Leaver’s contract of employment,

Relevant Date means the earlier of*

) the Termunation Date,

(1) the date on which the relevant Group Company exercises its right (1f any) to suspend all of
the relevant Leaver's duties and powers under his contract of Employment with any Group
Company after either the Leaver or the relevant Group Company has served a notice of

terrmunation of Employment on the other, and

(1) the date on which the relevant Leaver and his Permitted Transferees ceases to hold any
Shares and other secunties 1ssued by any Group Company,

Relevant Percentage means in respect of the Leaver's Shares

) if the Relevant Date 1s pnior to the date falling (2 months following the date of acquisition
of the Leaver's Shares (the Acquisition Date), 0%,

(u) if the Relevant Date 15 prior to the date falling 18 months but on or afier the date falling 12
months following the Acquisition Date, 12.5%,

(m)  if the Relevant Date 1s prtor to the date falling 24 months but on or after the date falling 18
months following the Acquisition Date, 25%,

(v) if the Relevant Date 1s prior 10 the date falling 30 months but on or afier the date falling 24
months following the Acquisition Date, 37 5%,

V) if the Relevant Date 1s prior to the date falling 36 months but on or afier the date falling 30
months following the Acquisition Date, 50%,

(vi) if the Relevant Date 15 prior to the date falling 40 months but on or afier the date falhing 36
months following the Acqusition Date, 62 5%,

(vu)  1f the Relevant Date 1s prior to the date falling 46 months but on or afier the date faliing 40
months followtng the Acquisition Date, 75%,

(vin)  of the Relevant Date 15 on or after the date falling 46 months following the Acquisition Date
but before the date of an Exit, 90%;

Restricted Period means the penod of two years from the Relevant Date;




(b)

(<)

Termination Date means the date on which the Leaver ceases to be an employee of a Group
Company, and

Valuers means such investment bank or firm of chartered accountants of national reputation and
standing in the Umited Kingdom or such other appropniately qualified person as the Board (acting
with Majonty A Consent) shall determine

Upon a person becoming a Leaver

M

(n)

unless the Board (acting with Majonty A Consent) resolves otherwise, the relevant Leaver's
Shares shall not entitie the holder thereof to attend or vote, either personally or by proxy, at
any general meeting or class mecting of the Company, or vote for the purposes of any
wriiten resolution of the Company or, 1f the person 1s a Bad Leaver, to receive dividends or
other distrtbutions otherwise attaching to the Leaver's Shares or to any further Shares 1ssued
pursuant to exercise of any nght attaching to the Leaver's Shares unless and until Leaver's
Shares are transferred 1n accordance with the provisions of this Article 55 or otherwise with
Majority A Consent, and

if the Board (acting with Majonty A Consent) within the Leaver Period so resolves, each
Mandatory Transferor shall transfer the Leaver's Shares held by himn (or such of them as the
Board (with Majority A Consent) may resolve) to such persons, being

(A) employees or prospective employees of any Group Company or persons who
undertake to transfer those Eeaver’s Shares 1o employees of any Group Company,

(B) an Employment Trust, and/or

Q) in respect of Leaver’s Shares other than C2 Shares or C3 Shares only, any Investor
or member of that Investor’s Investor Group;

(D) 1n respect of any C2 Shares or C3 Shares, to any other Investor or member of that
Investor’s Investor Group for warchousing and onward transfer, provided such C2
Shares or C3 Shares are subsequently transferred to any person falling withun {(A) or
(B) above pnor to any Exit and that the relevant Investor or member of the
Investor’s Group which acquired those C2 Shares or C3 Shares recetves an amount
from the person falling within (A) or (B) above equal to the price paid by the
Investor when 1t acquired those Leaver’s Shares,

as the Majonty A Shareholders may in their absolute discretion nonunate, following
consultation with the Board with 60 days of such resolution

The price for the Leaver's Shares applying to any transfer under paragraph {(b) above (the Leaver
Price) shall, unless the transferor and the Board (with Majonty A Consent) agree some other price,

be
@)
(1)

in respect of C1 Shares, the Fair Pnce,
1 respect of C2 Shares and C3 Shares,

(A)  where the Leaver is a Good Leaver and has satisfied the Employment Condition, the
Fair Price,
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(d)

(e)

(f)

(g)

(B) where the Leaver 15 a Good Leaver and has not satisfied the Employment Condition,
the lower of the Issue Pnce and the Fair Price (unless the Board (with Majority A
Consent) resolves that the Leaver Pnce shall be the Issue Price),

(C) where the Leaver 1s an Intermediate Leaver and has satisfied the Employment

Condition
I the Leaver Prnice for the Relevant Percentage of the Shares to be
transferred shall be the Fair Price,
I and the Leaver Price for the remainder of the Shares to be

transferred shall be the lower of the Issue Price and the Fair Pnec
(unless the Board (with Majority A Consent) resclves that the
Leaver Price in respect of such Shares shall be the Issue Price), and

(D) where the Leaver 1s an Intermediate Leaver and has not satisfied the Employment
Condition the lower of the Issue Price and the Fair Price (unless the Board (with
Majornity A Consent) resolves that the Leaver Price in respect of such Shares shall be
the Issue Price),

(u) where the Leaver 1s a Bad Leaver the lower of the Issue Price and the Fair Price
{unless the Board (with Majority A Consent) resolves that the Leaver Price shall be
the lssue Price),

and 1n each case the Fair Price shall be calculated as at the Relevant Date

If a Good Leaver or an Intermediate Leaver fails to satisfy the Performance Condition 1n a matenal
respect at any tume during the penod of 24 months afier the Relevant Date, the Board (with Majonity
A Consent) may resolve that such Leaver be re-designated as a Bad Leaver If the Board so
resolves, the Leaver Price in respect of the Leaver's Shares determuned 1n accordance with paragraph
(c) above (the Original Price) shall be adjusted to be the Bad Leaver Price, calculated as at the
Relevant Date (unless the Leaver and the Board (with Majonty A Consent) agree some other price)
(the Adjusted Price) and if the Adjusted Price 1s lower than the Onginal Price, the Leaver shall
repay the difference to the Company

Where Valuers are to determine the Fair Price under the Leaver provisions, their charges shall be
borne by the Company (except where such deterrunation 18 not more than 110% of the valuation
proposed by the Board (acting with Majority A Consent}, in which case the charges shall be borne
by the Leaver), they shall be considered to act as experts not as arbitrators and their decision shall, in
the absence of manifest error, be final and binding on all parties

If any person(s) nomunated as a transferee in accordance with Article 55(b)(11) agrees to purchase all
or any of the Leaver's Shares offered pursuant to Article 55(b)(u1), the Company shall give notice 1n
writing to the Leaver setting out the identity of the purchaser(s) and the number of Leaver's Shares to
be purchased by the purchaser(s) whercupon the Leaver shall be bound, upon payment of the Sale
Price, to transfer such Leaver's Shares to the purchaser(s) The sale and purchase of such Leaver's
Shares shall be completed at a place and time to be appointed by the Majonty A Holders

If a Leaver who has become bound pursuant to Articie 55(f) o transfer any Leaver's Shares to a
purchaser fails or refuses to do so, the Directors shall authonse any person to execute and deliver on
his behalf the necessary instrument of transfer and all other documents, deeds and other instruments
necessary or proper 1n connection with such transfer and the Company may receive and hoid
(without interest) the purchase money in Lrust for the Leaver and cause the purchaser to be registered
as the holder of such Leaver's Shares, when the instrument of transfer has been duly stamped The
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receipt of the purchase monies by the Company shall be good discharge to the purchaser (which
shall not be bound to see its apphcation) and after the purchaser has been entered into the register of
members mn purported exercise of the powers set out n this Article 55(g), the vahdity of the
proceedings shall not be questioned by any person

Subscription and Transmission of Shares

If title to a Share passes to a Transmittee, the Company may only recogmse the Transmittee as
having any title to that Share

A Transmutiee who produces such evidence of entitlement to Shares as the Directors may properly
require

() may, subject to the Articles, choose cither to become the holder of those Shares or (subject
to Majonty A Consent) to have them transferred to another person; and

() subject to the Articles, and pending any transfer of the Shares to another person (subject to
Majonity A Consent), has the same nghts as the holder had

Transmuttees do not have the nght to attend or vote at a general meeting, or agree 10 a proposed
written resolution, in respect of Shares to which they are entitled, by reason of the holder's death or
bankruptcy or otherwise, unless they become the holders of those Shares

Exercise of Transmitices' rights

Transmittees who wish to become the holders of Shares to which they have become entitled must
notify the Company in wrniting of that wish

Subject to the Articles, 1f the Transmuttee wishes to have a Share transferred to another person, the
Transmittee must execute an instrument of transfer 1n respect of 1t

Any transfer made or executed under this Article 1s to be treated as if it were made or executed by
the person from whom the Transmuttee has denved rights 1n respect of the Share, and as If the event
which gave rise to the transmission had not occurred
Transmittees bound by prior notices
If a notice 15 given to a Shareholder 1n respect of Shares and a Transnutiee (or a transfereec nominated
by such Transmittee pursuant to Article 57) 15 entitled to those Shares, the Transmuttee (or
transferee) 1s bound by the notice if it was given to the Shareholder before the Transmuttee's (or
transferee's) name has been entered in the register of members

DIVIDENDS AND OTHER DISTRIBUTIONS

Procedure for declaring dividends

Subject to Article 88, the Company may (with Majonty A Consent) by ordinary resolution declare
dividends. and the Directors may decide to pay tntenm dividends

A dividend must not be declared unless the Directors have made a recommendation as to 1ts amount
Such a dividend must not exceed the amount recommended by the Directors

No dividend may be declared or paid unless 1t 15 1n accordance with Shareholders' respective nghts
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Unless the terms on which Shares are 1ssued, specify otherwise, it must be paid by reference to each
Shareholder’s holding of Shares on the date of the resolution or decision to declare or pay it

The Directors may pay at intervals any dividend payable at a fixed rate 1f 1t appears to them that the
profits available for distribution justify the payment

If the Directors act in good faith, they do not mcur any hability 1o the holders of Shares conferning
preferred nghts for any loss they may suffer by the tawful payment of an intenm dividend on Shares
with deferred or non-preferred nghts

Payment of dividends and other distributions

Where a dividend or other sum which 1s a distribution 1s payable in respect of a Share, 1t must be
paid by one or more of the following means

(1) transfer to a bank or building socie'y account specified by the Distnbution Recipient either
in writing or as the Directors may otherwise decide,

(u) sending a3 cheque made payable to the Dhstribution Recipient by post to the Distnibution
Recipient at the IDhstnibution Recipient’'s registered address (1f the Distnibution Recipient 1s a
holder of the Share), or (in any cther case) 10 an address specified by the Distnbution
Recipient either in wnting or as the Directors may otherwise decide,

() sending a cheque made payable to such person by post to such person at such address as the
Distribution Recipient has specified either in wnting or as the Directors tnay otherwise
decide; or

{1v)  any other means of payment as the Directors agree with the Distnibution Recipient exther in
writing or by such other means as the Directors decide.

In the Articles, the Distribution Recipient means, in respect of a Share in respect of which a
dividend or other sum 1s payable

(1 the holder of the Share, or

(n) 1f the Share has two or more joint hclders, whichever of them 1s named first in the register of
members, or

(m)  1f the holder 1s no longer entitled to the Share by reason of death or bankruptcy, or otherwise
by aperation of law, the Transmuttee

No interest on distributions

The Company may nol pay interest on any dividend or other sum payable tn respect of a Share
unless otherwise provided by,

{a) the terms on which the Share was 1ssued, or

{b) the provisions of another agreement setween the holder of that Share and the Company
Unclaimed distributions

All dividends or other sums which are

) payable 1n respect of Shares, and
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65.

(a)

(11) unclaimed after having been declared or become payable,

may be invested or otherwise made use of by the Directors for the benefit of the Company untl
claimed

The payment of any such dividend or other sum 1nto a separate account does not make the Company
a trustee in respect of it

If

(1) 12 years have passed from the date on which a dividend ar other sum became due for
payment, and

(11) the Distnbution Recipient has not claimed t,

the Distribution Recipient 1s no longer entitled to that dividend or other sum and 1t ceases to remain
owing by the Company

Non-cash distributions

Subject to the terms of 1ssue of the Share 1n question, the Company may, by ordinary resolution on
the recommendation of the Directors, decide to pay all or part of a dividend or other distribution
payable in respect of a Share by transfernng non-cash assets of equivalent value (including, without

hmutation, Shares or other secunties 1n any company)

For the purposes of paying a non-cash distribution, the Directors may make whatever arrangements
they think fit, including, where any difficulty anses regarding the distribution

() fixing the value of any assets,

(1) paying cash to any Distnbution Recipient on the basis of that value in order to adjust the
rights of recipients, and

(i) vesting any assets n trustees
Waiver of distributions

Dustribution Recipients may waive their entitlement to a dividend or other distnibution payable in
respect of a Share by giving the Company notice in wnting to that effect, but 1f

(a) the Share has more than one holder, or

(b) more than onc person 1s entitled to the Share, whether by reason of the death or bankruptey
of one or more joint holders, or otherwise,

the notice 15 not effective unless it 1s expressed to be given, and signed, by all the holders or persons
otherwise entitled to the Share

CAPITALISATION OF PROFITS
Authority to capitalise and appropriation of capitalised sums

Subject to the Articles, the Directors may, 1f they are so authonised by an ordinary resolution
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66.

67.
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(2)

6} decide to capitahise any profits of the Company {(whether or not they are available for
distnibution) or any sum standing to the credit of the Company's Share premium account or
capital redemption reserve, and

(n) appropriate any sum which they so decide to capitalise (a capitalised sum) to the persons
who would have been entitled to 1t 1f 1t were distnbuted by way of dividend (the persons
entitled) and 1n the same proportions

Caputalised sums must be apphed

(1) on behalf of the persons entitied, and

(n) 1n the same proportions as a dividend would have been distnbuted to them

Any capitalised sum may be apphied in paying up new Shares of a nominal amount cqual to the

capitalised sum which are then allotted credited as Fully Paid to the persons entitled or as they may

direct

A capitalised sum which was appropnated from profits available for distnbution may be applied n

paying up new debentures of the Company which are then allotted credited as Fully Paid 1o the

persons entitled or as they may direct

Subject 10 the Articles the Directors may

(1) apply capitalised sums n accordance with paragraphs {c) and (d) partly 1n one way and
partly in another,

¢D)] make such arrangements as they think fit to deal with Shares or debentures becoming
distributable in fracuons under this Article (including the 1ssuing of fractional certificates or
the making of cash payments), and

()}  authorise any person to enter into an agreement with the Company on behalf of all the
persons entitled which 1s binding on them 1n respect of the allotment of Shares and
debentures to them under thus Article

ORGANISATION OF GENERAL MEETINGS

Convening of general meeting

The Directors or any A Investor Director may call a general meeting

Notice of general meeting

A Shareholder present, either in person or by proxy, at any general meeting of the Company shall be

deemed to have received nouce of the meeting and, where requisite, of the purposes for which the

meeting was convened

Attendance and speaking at general meetings

A person is able to exercise the nght to speak at a general meeting when that person 1s in a position

to communicate to all those attending the meeting, during the meeting, any information or opiions
which that person has on the business of the meeting
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(a)
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A person 1s able to exercise the night to vote at a general meeting when

(1) that person 1s able to vote, during the meeting, on resoluttons put to the vote at the meeting,
and
(n) that person's vote can be taken into account 1n determining whether or not such resolutions

are passed at the same time as the votes of all the other persons attending the meeting

The Directors may make whatever arrangements they consider appropnate to enable those attending
a general meeting to exercise their nghts to speak or vote at 1t

In determining attendance at a general meecting, 1t 15 immatenal whether any two or more
Shareholders attending 1t are in the same place as each other,

Two or more persons who are not 1n the same place as each other may attend a general meeting 1f
their circumstances are such that 1f they have (or were to have) nghts to speak and vote at that
meeling, they are (or would be) able to exercise them

Quorum for general meetings

No business other than the appomtment of the chairman of the meeting 1s to be transacted at a
general meeting 1f the persons attending 1t do not constitute a quorum Two Shareholders present in
person {or by a duly authorised representative (1n the case of a corporation)) or by proxy shall be a

quorum at any general meeting, of whom at least one shall be or represent an A Shareholder

If at any adjourned meeting such a quorum 1s not present withun 30 munutes from the time appointed
for the adjourned meeting, the meeting shall be dissolved

Chairing general meetings

If the Directors have appointed a Chatrman, the Chairman shall chair general meetings if present and
willing to do so  The Chairman 15 not entitled to a second or casting vote

1f the Directors have not appointed a Chairman, or if the Chairman 1s unwilling to chair the meeting
or 1s not present within 15 munutes of the time at which a meeting was due to start-

(1) the Directors present, or

(n) (1f no Directors are present), the meeting,

must appoint a Director or Shareholder (including a proxy or a corporate representative) to chair the
meeting, and the appomtment of the chairman of the meeting must be the first business of the

meeting

The person chairing a meeting in accordance with this Article 1s referred to as the chairman of the
meeting

Attendance and speaking by Directors and non-Shareholders
Directors may attend and speak at general meetings, whether or not they are Shareholders
The chairman of the meeting may permut other persons who are not

® Shareholders of the Company, or
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(a)

(b)

(1) otherwise entitled to exercise the rights of Shareholders in relation to general meetings,

to attend and speak at a general meeting

Adjournment

If the persons attending a general meeting within half an hour of the ume at which the meeting was

due to start do not constitute a quorum, or 1if dunng a meeting a quorum ceases to be present, the

chairman of the meeting must adjourn 1t

The chairman of the meeting may adjourn a general meeting at which a quorum 1s present 1f

1)) the meeting consents to an adjournment; or

(n) it appears to the chairman of the meeting that an adjournment 1s necessary to protect the
safety of any person attending the meeting or ensure that the business of the meeting 1s
conducted 1n an orderly manner

The chairman of the meeting must adjourn a general meeting 1f directed to do so by the meeting

When adjourning a general meeting, the chairman of the meeting must

(1) erther specify the time and place to which 1t 1s adjourned or state that 1t 15 to continue at a
tume and place 1o be fixed by the Directors, and

{u) have regard to any directions as to the time and place of any adjournment which have been
given by the meeting

If the continuation of an adjourned meeting 1s to take place more than 14 days after 1t was adjourned,
the Company must give at least seven clear days' notice of it (that 1s, excluding the day of the
adjourned meeting and the day on which the notice 1s given)

) to the same persons to whom notice of the Company's general meetings 1s required to be
given, and

(u) contamung the same information which such notice 15 required to contain

No business may be transacted at an adjourned general meeting which could not properly have been
transacted at the meeting 1f the adjournment had not taken place.

YOTING AT GENERAL MEETINGS
Voting - general

A resolution put to the vote of a general meeting must be decided on a show of hands unless & poll 1s
duly demanded 1n accordance with the Articles

Errors and disputes
No objection may be raised to the qualification of any person voting at a general meeting except at
the meeting or adjourned meeting at which the vote objected to 15 tendered, and every vote not

disallowed at the mecting 1s vahd.

Any such objection must be referred to the chairman of the meeting, whose decision 1s final
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Poll votes
A poll on a resolution may be demanded
() in advance of the general meeting where it is to be put to the vote; or

(1) at a general meeting, ether before a show of hands on that resalutton or immediately after
the result of a show of hands on that resolution 1s declared

A poll may be demanded by

(1) the chairman of the meeting,

(1) the Directors, or

(m)  any Shareholder

A demand for a poll may be withdrawn 1f-

() the poll has not yet been taken, and

) the chairman of the meeting consents to the withdrawal.

Polls must be taken immediately and mn suck: manner as the chairman of the meeting directs
Content of Proxy Notices

Proxies may only validly be appointed by a notice in wnting (a Proxy Notice) which
{1) states the name and address of the Shareholder appointing the proxy,

{11) identifies the person appomnted to be that Sharcholder's proxy and the general meeting 1n
relation to which that person 1s appounted,

{111) 15 signed by or on behalf of the Shareholder appointing the proxy, or 15 authenticated (n such
manner as the Directors may delermine, and

(v) 15 delivered to the Company 1n accordance with the Articles and any instructions contained
in the notice of the general meeting {or adjourned meeting) to whach they relate.

The Company may require Proxy Notices to be delivered 1n a particular form, and may specify
different forms for different purposes

Proxy Notices may specify how the proxy appointed under them 1s to vote (or that the proxy 1s to
abstain from vorng) on one or more resolutions

Unless a Proxy Notice indicates otherwise, t must be treated as

§)) allowing the person appointed under 1t as a proxy discretion as to how to vote on any
ancillary or procedural resolutions pat to the meeting, and

() appointing that person as a proxy 1n relation to any adjournment of the general meeting to
which it relates as well as the meeting itself

43




71.

(a)

)

(c)

(d)

78.

(a)

(b)

(c)

79.

(2)

(b)

Delivery of Proxy Notices etc.

A person who 1s entitled to attend, speak or vote {either on a show of hands or on a poll) at a general
meeting remains so entitled n respect of that meeting or any adjournment of 1t, even though a valid
Proxy Notice has been delivered to the Company by or on behalf of that person

An appointment under a Proxy Notice may be revoked by delivering to the Company a notice in
wriing given by or on behalf of the person by whom or on whose behalf the Proxy Notice was
given

A notice revoking a proxy appomntment only takes effect 1f 1t is delivered before the stant of the
meeting or adjourned meeting to which it relates

If a Proxy Notice 15 not executed by the person appointing the proxy, it must be accompamed by
written evidence of the authonty of the person who executed it to execute it on the Appomtor's
behalf,

Amendments to resolufrons

An ordinary resolution to be proposed at a general meeting may be amended by ordinary resolution
if

(1) notice of the proposed amendment 1s given Lo the Company in wniting by a person entitled to
vote at the general meeting at which 1t 1s to be proposed not less than 48 hours before the
meeting 1s to take place (or such later ime as the chairman of the meeting may determine),
and

() the proposed amendment does not, in the reasonable opinion of the chairman of the meeting,
matenally alter the scope of the resolution

A special resolution to be proposed at a general meeting may be amended by ordinary resolution, 1f

() the chairman of the meeting proposes the amendment at the general meeting at which the
resolution 1s to be proposed, and

() the amendment does not go beyond what 1s necessary to correct a grammatical or other
non-substantive error in the resolut.on.

If the chairman of the meeting, acting i good faith, wrongly decides that an amendment to a
resolution 1s out of order, the chairman’s error does not invalidate the vote on that resolution

ADMINISTRATIVE ARRANGEMENTS

Means of communication to be used

Subject to the Articles, anything sent or supphed by or to the Company under the Articles may be
sent or supplied in any way n which the Companies Act provides for documents or information
which are authorised or required by any provision of that Act to be sent or supplied by or to the
Company

Subject to the Articles, any notice or document to be sent or supplied to a Director in connection

with the taking of decisions by Directors may also be sent or supplied by the means by which that
Director has asked to be sent or supplhied w_th such notices or documents for the time being
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A Director may agree with the Company that notices or documents sent to that Director 1n a
particular way are to be deemed to have been received within a specified time of their being sent,
and for the specified ime to be less than 48 hours

When a communication from the Company is deemed received

Any document or information, 1f sent by first class post, shall be deemed to have been received on
the day following that on which the envelope containung 1t 15 put 1nto the post, or, if sent by second
class post, shall be deemed to have been received on the second day following that on which the
envelope containing 1t 1s put into the post and 1n proving that a document or information has been
received 1t shall be sufficient to prove that the letter, envelope or wrapper containing the document
or information was properly addressed, prepaid and put into the post

Any document or information not sent by post but left at a registered address or address at which a
document or information may be received shall be deemed to have been received on the day 1t was
s0 left

Any document or information, 1f sent or supplied by electromic means, shall be deemed to have been
received on the day on which the document or information was sent or supphied by or on behalf of

the Company

If the Company receives a delivery failure notification following a communication by electronic
means 1n accordance with paragraph (c), the Company shall send or supply the document or
information n hard copy or electromic form (but not by electronic means) to the Sharcholder erther
personally or by post addressed to the Sharcholder at hus registered address or by leaving 1t at that
address This shall not affect when the document or information was deemed to be received in
accordance with paragraph (c)

Every person who becomes entitled to a Share shall be bound by every notice i respect of that Share
which before hus name 1s entered 1n the register of members was given to the person from whom he
derives his title to the Share

Notices 1n writing given to the Company by Shareholders

Any notice tn wnting given to the Company by a Shareholder shall take effect when it 1s lodged at
the registered office or produced to any Directors' meeting.

Company seals

Any common seal may only be used by the authonty of the Directors or of a comnuttee of the
Directors

The Dhrectors may decide by what means and 1n what form any common seal 15 to be used

Unless otherwise decided by the Directors. 1f the Company has a common seal and 1t 15 affixed to a
document, the doecument must also be signed by at least one authonsed person 1n the presence of a
witness who attests the signature

For the purposes of this Article, an authonsed person s

6] any Director of the Company,

(i) the company secretary (1f any), or
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(m)  any person authonsed by the Directors for the purpose of signing documents to which the
common seal 1s apphed

The Company may exercise the powers conferred by the Companies Act with regard to having
official seals and those powers shall be vested 1n the Dhrectors  Subject to the Compames Act, any
nstrument to whuch an official seal 1s affixed shall be signed by such persons, if any, and affixed 1n
such manner as the Directors may from time to ime determuine

No right to inspect accounts and other records

Except as provided by law or authonised by the Directors or an ordinary reselution of the Company,
no person 1s entitled to spect any of the Company's accounting or other records or documents
merely by viriue of being a Shareholder

Provisiou for employees on cessation of business

The Directors, with Majonty A Consent, may decide to make provision for the benefit of persons
employed or formerly employed by the Company or any of 1ts substtharies (other than a Director or
former Director or shadow director) in connection with the cessation or transfer to any person of the
whole or part of the undertaking of the Company or that subsidiary

WINDING-UP
Winding-up

If the Company 1s wound up, the liquidator may, with the sanction of a special resolution of the
Company and any other sanction required by the Comparues Act, divide among the Shareholders iz
specte the whole or any part of the assets of the Company and may, for that purpose, value any assets
and deterrmune how the division shall be carried out as between the Shareholders or different classes
of Shareholders The liquidator may, with the like sanction, vest the whole or any part of the assets
1 trustees upon such trusts for the benefit of the Shareholders as he with ltke sanction determines,
but no Shareholder shall be compelled to accept any assets upon which there 1s Liability

DIRECTORS' INDEMNITY AND INSURANCE
Indemnity

Subject to paragraph (e), a Relevant Director of the Company or of an associated company may be
indemmfied out of the Company's assets against

(1) any hability mncurred by that Director 1in connection with any negligence, default, breach of
duty or breach of trust 1n rclation to the Company or an associated company,

(1) any lLiability incurred by that Director 1n connection with the activities of the Company or an
associated company 1n its capacity as a trustee of an occupational pension scheme (as
defined 1n section 235(6) of the Companies Act},

(u1)  any other hability incwred by that Director as an officer of the Company or an associated
company

The Company may fund the expenditure of a Relevant Director of the Company or of any associated

company for the purposes permutted under the Compames Act and may do anything to enable such
Relevant Director to avoid incumng such expenditure as provided 1n the Companies Act
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No Relevant Director of the Company or of any associated company shall be accountable to the
Company or the Shareholders for any benefit provided pursuant to this Article and the receipt of any
such benefit shall not disquahfy any person from being or becoming a Director of the Company

The powers given by this Article shall not hmit any general powers of the Company to grant
indemmities, purchase and mamtain insurance or provide funds (whether by way of loan or
otherwise) to any person in connection with any legal or regulatory proceedings or applications for
relief

This Article does not authorise any indemmity which would be prohibited or rendered void by any
provision of the Companies Act or by any other provision of law

In this Article and 1n Article 87

(1) companies are associated if one 15 a subsidiary of the other or both are subsidianes of the
same body corporate, and

(1) a Relevant Director means any Director or former Director of the Company or any director
or former director of an associated company

Insurance

The Directors may decide to purchase and maintain insurance, at the expense of the Company, for
the benefit of any Relevant Director mn respect of any Relevant Loss

In this Article a Relevant Loss means any loss or hability which has been or may be incurred by a
Relevant Director 1n connection with that Director's duties or powers 1n relation to the Company, any
associated company or any pension fund or employees' share scheme of the Company or associated
company

Financing Documents
No dividend or distnbution (whether of assets, capital, profits, reserves or on hqudation or
otherwise) shall be made to a Sharcholder if such distribution 1s protubited under the Financing

Documents and any requisite consent under the Financing Documents has not previously been
obtaned
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