Company Number: 10241426
PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESOLUTION
of

HAMSARD 3414 LIMITED (the "Company")
Circulation Date: || Novermbes 2016

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006 ("Act"), the directors of the
Company propose that the following resolutions (the "Resolutions™) are passed as follows:

THAT:
Ordinary Resolution

1 the directors be generally and unconditionally authorised pursuant tc and in accordance
with section 551 of the Act to exercise all the powers of the Company to allot shares in
the Company up to an aggregate nominal amount of the following shares (subject to
resolution 4 below);

a. £54,053 of A Preference Shares;

b. £100 of B Preference Shares;

c. £132,160 of Ordinary Shares; % f?'fgz:?
BN R T\ Rl
d. £136,113 of A Ordinary Shares; 18 Apme 55 gl sEE

S

5

B

e. £27,000 of B Ordinary Shares,

resulting in an aggregate of £349,426 (such shares having the rights set out in and being
subject to the New Articles defined below), such authority to apply in substitution for all
previous authorities pursuant to Section 551 of the Act and to expire on the fifth
anniversary of the Circulation Date buf so that the Company may make offers and enter
into agreements during the relevant period which would, or might, require shares to be
aliotted or rights to subscribe for or to convert any security into shares to be granted after
the authority ends.

2 notwithstanding any existing provisions of the Articles of Association of the Company to
the contrary nor any personal interest of any directors of the Company, the Company’s
execution, delivery and performance of the documents listed below be and is hereby

approved:
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a. a loan note guarantee and debenture in favour of Mobeus IV GP LLP (the
"Security Trustee);

b. a security trust deed in favour of the Security Trustee; and

¢. an intercreditor agreement between, amongst others, {1} the Company, (2} the
Security Trustee, (3) the managers as described therein, {4) the investors as
described therein and (5) RBS Invoice Finance Limited,

(together, the "Documents™).

notwithstanding any personal interest, the board of directors of the Company be and itis
hereby specifically authorised, empowered and directed in the name of and on behalf of

the Company to:

a. execuUte and deliver the Documents with such amendments as they shall in their
discretion approve; and

b. enter into such documentation and take such action as may be required in order
to carry out the matters referred to above.

Special Resolution

the articles contained in the printed document attached to these Resolutions (the "New
Articles") be and are hereby approved and adopted as the articles of association of the
Company in substitution for and to the exclusicn of the existing articles of association of
the Company with immediate effect.

the 1 issued Ordinary Share of £1 in the Company, be re-designated and sub-divided
intc 10 A Ordinary Share of £0.10 each having the rights attaching to such class of

shares set out in the New Articles.

the directors are empowered pursuant to section 570 of the Act to allot equity securities
(as defined in section 560 of the Act) pursuant to the authority conferred on them by
resolution 1, as if section 561(1) of the Act did not apply to any such allotment provided

that this power:

{(a) is limited to the allotment of equity securities up to an aggregate nominal
amount referred to in Resolution 1; and

{b) shall expire on the fifth anniversary of the Circulation Date {(unless renewed,
varied or revoked by the Company prior to or on that date) but so that the
Company may make offers and enter into agreements during the relevant
period which would, or might, require shares to be aliotted or rights to
subscribe for or to convert any security into shares to be granted after the

power ends.

AGREEMENT

Please read the notes at the end of this document before signifying your agreement to the
Resolutions.
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The undersigned, being the sole shareholder of the Company entitied to vote on the above
Resolutions, hereby irrevocably agrees to the Resolutions.

Signature

Date:

For and on behalf of MOBEUS EQUITY PARTNERS iV LP acting by
its manager MOBEUS EQUITY PARTNERS LLP acting by Christopher Price, a

member,

NOTES

You can choose to agree to alt of the Resolutions or none of them but you cannot
agree 1o only some of the Resolutions. if you agree with all of the Resolution, please
indicate your agreement by signing and dating this document where indicated above
and returning it to the Company before the end of the period of 28 days beginning
with the Circulation Date (the "Lapse Period™) using one of the following methods:

(a) By hand: delivering the signed copy to The Board of Directors, Squire Patton
Boggs (Uk) Lip (Ref: Csu) Rutland House, 148 Edmund Street, Birmingham,
United Kingdom, B3 2JR

{b) Post: returning the signed copy by post to The Board of Directors, Squire
Patton Boggs (Uk) Lip (Ref: Csu) Rutland House, 148 Edmund Street,
Birmingham, United Kingdem, B3 2JR

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

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

Unless, by the end of the Lapse Period, sufficient agreement has been received for
the Resolutions to pass, it will lapse. if you agree to the Resolutions, please ensure
that your agreement reaches us before or during this date.

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

014-3368-2878/2/EURQPE



EXECUTION VERSION

paten  {/ H Nowenbe / 2016

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
of
HAMSARD 3414 LIMITED (the “Company")

{(adopted by special resolution dated !l/ I / 2016)

Squice Pation Bopgs (UK) LLP
T Davonshire Squate

London
EC2M 4TH
Uinieed

Wingdorn
DX 136545 Bishopsgae 2

© +44 20 7855 1000
F +44 20 7555 1001

Rafsrence MOB.016-0009

014-3382.2800/11 2EUROPE



10
1
12
13
14
15
16
17
18
19
20
21
22
23
24

25

CONTENTS

INTRODUCTION.......coiimeirmininsns it

EXECUTION VERSION

SHARE CAFITAL .......ccommiiirrrirnarianns

VOTES IN GENERAL MEETING ..........coooceineentiiscsenne et st s s e e ssssnsmiseins
CAPPED SHARES. ..o s ensiasnnnaa e

ALLOTMENT OF NEW SHARES ...ttt e m st e sa s s e seene

12
13
. 14

14

TRANSFERS OF SHARES - GENERAL ..........coocenn it

PERMITTED TRANSFERS...........ccooomrme i

e 17

TRANSFERS OF SHARES SUBRJECT TO PRE-EMPTION RIGHTS....................... 18

VALUATION OF SHARES.........ocrervinmrenninans

COMPULSORY TRANSFERS - GENERAL.......
COMPULSORY TRANSFER - EMPLOYEES....

TAG ALONG .....ooconeienmnenessionns

GENERAL MEETINGS.. ...
ALTERNATE DIRECTORS ..........ccocomiiireciisinscnrrenns
NUMBER OF DIRECTORS .......coriiiti ittt e et an b
APPOINTMENT OF DIRECTORS ...t ccaar e crrmrnes b s e e vae
DISQUALIFICATION OF DIRECTORS ..............

PROCEEDINGS OF DIRECTORS ...........corvriiri
DIRECTORS' INTERESTS......cocovvvmerisarnrminnns

crnree 24

3

33

.33

...................................................... 35

39

f

014-3352-8800112EUROPE



26
27
28
29
30

31

INDEMNITIES AND INSURANCE....................

FORFEITURE OF SHARES. ...

SURRENDER OF SHARES...............commumnmsi i

e 41
42

e 43

... 46

weees 48

014-3352.9800/1 2/EUROPE



EXECUTION VERSION
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ARTICLES OF ASSOCIATION
of
HAMSARD 3414 LIMITED
INTRODUCTION

The mode! arlicles for private companies limited by shares contained or incorporated
in Schedule 1 to the Companies (Model Articles) Regulations 2008 (SI 2008/3228) as
amended prior to the Date of Adoption (the "Model Articles") shall apply to the
Company, save insofar as they are varied of excluded by, or are inconsistent with,
the following Articles.

Table A in the Schedule to the Companies (Tables A o F) Regulations 1985 (as
amended) (“Table A") shall not apply to the Company.

In these Arlicles and the Model Articles any reference to any statutory provision shall
be deemed to include a reference to each and every slatulory amendment,
modification, re-enactment and extansion thereof for the time being in force.

In these Articles:

{(a) aiticle headings are used for convenience only and shall not affect the
construction or interpretation of these Articles;

{b)  words denoting the singular include the plural and vice versa and reference to
one gender includes the other gender and neuter and vice versa;

{c) any reference lo a person includes any individual, firm, company, corporation,
government, state or agency or a state or any association, trust, joint venture,
consortium ar partnership (whether or not having separate lagal personality);
and

(d)  Aricles B(2), 9{4), 10{3), 11(2), 13, 14, 17(2), 17(3), 19, 21, 26(5), 27, 28, 29,
30(5) to (7) (inclusivae), 44(4), 51, 52 and 53 of the Model Articles shal not
apply to the Company.

DEFINITIONS

In these Articies the following words and expressions shall have the following
meanings:

"A Loan Notes™ means the £7,326,732 secured subordinated A Yoan notes 2021
constituted by Hamsard 3415 Limited on or around the Date of Adoption.

<

*A Ordinary Shares" means the A ordinary shares of £0.10 each in the capital of
the Company.

1
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*A Preference Shares" means the A preference shares of £0.10 each in the capitat
of the Company.

"Act" means the Companies Act 2006 {as amended from time to time).

“Acquisition Cost” means the aggregate price paid or deemed to be paid for the
relevant Shares (which shall inciude, where such Shares are issued as consideralion
for other shares, the value ascribed to such other shares or debt instruments)
whather by purchase or subscription and including any premium paid on subscripfion.

"Acting in Concert” has the meaning given to it in The City Code on Takeovers and
Mergers published by the Panel on Takeovers and Mergers (as amended from time
to time).

"Articles” means these Aricles of Association as from time to time altered by
special resolution.

"Agset Sale” means the disposal by the Company of all or substantially all of its
undertaking and assets.

"Auditors” means the auditors of the Company from time {o time.

“8 Loan Notes” means the £100,000 unsecured subordinated B loan notes 2018
constituted by Hamsard 3415 Limited on or around the Date of Adoption.

*B Ordinary Shares" means the B ordinary shares of £0.60 each in the capital of
the Company.

*B Preference Shares" means the B preference shares of £0.10 each in the capital
of the Company.

“Bad Leaver” means any Leaver who is not a Good Leaver and not a Very Bad
Leaver.

“Bank" means any provider of debt facilities to the Group from time to time including,
for the avoidance of doubt, the Royal Bank of Scotland in relation to the RBS Facility.

*Board" means the board of Directors and any committee of the board constituted
for the purpose of taking any action or decision contemplated by these Articles.

"Business Day" means a day on which English clearing banks are ordinarily open
for the transaction of normal banking business in the City of London (other than a
Saturday or Sunday).

"C Ordinary Shares" means the C ordinary shares of £0.10 each in the capital of
the Company.

“"Cap"“, "Capping”, "Capped”, "Capped Share™ and "Capped Amount” shall be
construed in accordance with Article 7.

“chairman” means the chairmman of the Board appointed in accordance with the
Subscription Agreement or otherwise by the Board with Investor Consent.

2
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“Company” means Hamsard 3414 Limited (company number: 10241426).
*Company’s Lien" has the meaning given to thal expression in Adicle 28.1.

"Compulsory Transfer Notice” where a Shareholder is deemed to have served a
Transfer Notice.

“Consultant” means an indivilual whose services afe made available to the
Company, or any of its subskiaries, either directly or through a third party, inciuding
without limitation, any non-executive chaiman of the Company or apy of iis
subsidiaries.

"Continuing Shareholders” has the meaning given in Article 11.8(a).

“Controlling Interest” means an interest in Shares giving the holder or holders
control of the Company within the meaning of Section 1124 of the CTA 2010.

"CTA 2010" means the Corporation Tax Act 2010.

"Date of Adoption" means the date on which these Arlicles were adopted.

*Deed of Adherence” has the meaning in the Subscription Agreement.

"Disenfranchised Shareholder” means:

{a) any Sharsholder who was an Employee or Consultant at, or at any time after,
the Date of Adoption and who becomes a Leaver (irrespective of whether
they are a Good Leaver, a Bad Leaver or a Very Bad Leaver);

(b) any Permitted Transferee of a Shareholder falling within limb (a) above; or

(c) any Permitted Transferee on Death.

*Director{s)" means a director or directors of the Company from time to time.

"EBITDA" means ths Group's earnings before all interest, tax, depreciation and

amortisation, excluding all interest paid under the RBS Faciity and any similar

faciity.

YEBT" means a trust, the terms of which are approved by the Investor Director,

which is established for the benefit of employees of the Company or any Group

Company and/or any of the persons referred to in Section 1166 of the Act.

"Effective Termination Date"” means the date on which the Employee's -
employment or the Consultant's consultancy terminates.

"electronic address” has the same meaning as in Section 333 cf the Acl.

"elactronic form” and "electronic means” have the same meaning as in Section
1168 of the Act.

*Eligible Director" means a Director who would be entitled to vote on a matter bad it
been proposed as a resolution at a meeting of the Directors.

k]

014-2352 8800/ ZEUROPE




"Employee” means an individuat who is employed by the Company or any member
of the Group.

"Encumbrance"” means any morigage, charge, security, interest, lien, pledge,
assignmient by way of security, equity, claim, right of pre-emption, aption, covenant,
restriction, reservation, lease, trust, order, decree, judgment, title defect (including
without limitation any retention of title claim), conflicting claim of ownership or any
other encumbrance of any nature whatsoever {whether or not perfected other than
Hens arising by opearation of law),

"Expert Valuer” has the meaning given to that expression in Article 12.1.

"Equity Shares" means the Ordinary Sharas, the A Ordinary Shares, the B Ordinary
Shares and the C Ordinary Shares.

“FMV" has the meaning given to that expression in Article 12.3.

“Financial Year" means an accounting reference period (as defined by the Act) of
the Company.

"Forecasts” has the meaning given to it in the Subscription Agreement.

"Fund Manager” means a person whose principal business is to make, manage or
advise upon invesiments in securities.

"Good Leaver” means any Leaver who ceases to be an Employee or Consultant by
reason of:

(a) death (other than as a result of drink and/or drug dependency);

(b) permanent incapacity (other than as a result of drink and/or drug
dependency);

{c) long term iliness or disablement of that parson giving rise to pemanent
incapacity to continue in employment (other than as a result of drink and/or
drug dapendency) as determined by the Board acting reasonably with
Investor Consent;

(d) wrongful dismissal; or

(e) any other circumstances where MEP agree in writing that such person should
be a Good Leaver.

"Group” means the Company and its Subsidiary Undertaking{s) (if any) from time to
time and "Group Company" shall be construed accordingly.

"“hard copy form" has the meaning given in Section 1168 of the Act.

"Holding Company" means a newly formed holding company, pursuant to which the
membership, pro rata sharsholdings and classes of sharses comprised in such
holding company (including for the avoidance of doubt, the rights attaching to such
classes of shares) matches that of the Company immediately prior to the transfer of
the issued share capital of the Company to such hoiding company.

4
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"Hurdle Amount” means the financial amount which shall on their aloiment be
prascribed by the Board (with investor Consent) as the Hurdle Amount for the C
Ordinary Shares and confirned in writing for this purpose by the Company to the
holder(s) of such shares.

"Investor" means Mobeus Equity Pariners IV LP and includes any party who
subsequently adheres to any Subscription Agreement as an Investor by entering into
a Deed of Adherence thereto, and any such person's Pemmitted Transferees,

“Investor Consent” has the meaning given to & in the Subscription Agreement.

"Investor Direclor” means the director of the Company nominated by MEP under
Article 21.1.

“Investor Fund Manager" means a Fund Manager which advises or manages an
Investor,

“Investor Majority” means the holders of a ma;ority of the A Ordinary Shares
(whether through nominees or otherwise).

"Leaver” has the meaning given in Article 14.1,
*Lien Enforcemeant Notice” has the meaning given in Article 28.3.

"Listing™ means the admission of all or any of the Shares or the shares of a Parent
Undertaking or securities representing those sheres ("Listing Shares”™} to or the
grant of permission by any like authority for the same to be admitted to or traded or
quoted on Nasdaq or the Official List of the United Kingdom Listing Authority or the
AIM Market operated by the London Stock Exchange Plc or any other recognised
investment exchange (as defined in Seclion 285 of the Financial Services and
Markeis Aci 2000).

“Listing Value" means the market value of the Listing Shares determmed by
reference to a price per share equal to the market price on Listing.

"a Member of the same Fund Group™ means, with regard to any Shareholder, if the
Shareholder is a fund, partnership, company, syndicate or other entity whose
business is managed by a Fund Manager (an "Investment Fund") or a nominee of
that parson:

(a) any participant or partner in of member of any such Investment Fund or the
holders of any unit trust which is a participant or partner in or member of any
Investment Fund {but only in connection with the dissolution of the Investment
Fund or any distribution of assets of the Investment Fund pursuant to the
operation of the Investment Fund in the ordinary course of business);

(b) any Investment Fund managed by that Fund Manager;

(c) any Parent Undertaking or Subsidiary Undertaking of that Fund Manager, or
any Subsidiary Undertaking of any Parent Undertaking of that Fund Manager,
or

(d) any trustee, nominee or custodian of such Investment Fund and vice versa;

014-3352-9800/12EUROPE




"a Member of the same Group” means as regards to any company, a company
which is from time to time a Parent Undertaking or a Subsidiary Undertaking of that
company or a Subsidiary Undertaking of any such Parent Undertaking.

"MEP" means Mobeus Equity Partners LLP (number. OC320577) or any MEP
Sucoessor.

"MEP Successor’ means any company, limited liablity company or partnership or
person who takes over from MEP as manager or adviser to any of the Inveslors.

“Minimum Transfer Condition” has the meaning given in Article 11.2(d),

“Nasdaq"” means the Nasdaq National Stock Market of the Nasdag OMX Group Inc.
"New Securities” means any shares or other securilies convertible into, or carrying
the right to subscribe for, those shares issued by the Company afier the Date of
Adoption.

"Offer” has the meaning given to that expression in Article 15.1.

"Offer Period" has the meaning given to that expression in Arlicle 11.8(a).

"Ordinary Shares"” means the crdinary shares of £0.10 each in the capital of the
Company. :

"Original Shareholder” has the meaning given to that expression in Aricle 10.1.
"Permittad Tranafer” means a transfer of Shares in compliance with Article 10.
"FPermitted Transferee” means:

(a) in relation to a Shareholder which is an Investment Fund, any Member of the
same Fund Group;

(b} in relation to an Investor, any person whose principal business is to manage
investments in securities and who is registered in respect of such business by
the Financial Conduct Authority (or equivalent body or authority in the country
of such person's principal place of business); and

(c) in relation to an Investor;

(i) to any Member of the same Group;

(i) to any Member of the same Fund Group;
(i) to any other Investor;

(v}  to any nominee of an Investor.

"Permitted Transferse on Death" means a Privileged Relation.

"Preference Shares" means the A Preference Shares and the B Preference Shares.
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“Pre-Tax Profits" means, in respect of any relevani Financial Year, the consolidated
operating profit of the Group before taxation as shewn by the audited consolidated
proft and loss account of the Company after deducting any interest, fees,
prapaymant fees, premiums or charges and other finance payments whether paid,
payable or capitalised in respect of that Financial Year.

"Priority Dividend™ has the meaning given to that expression in Article 4.8,
“Priority Rights™ has the meaning given to that expression in Article 11.7.
"Privileged Relation” means the spouse (or in the case of a deceased Sharaholder,
widow or widower) of a Shareholder and the Shareholder's children and
grandchildren {including step and adopted children), and step and adopted children
of the Shareholder’s children.

"Proceeds of Sale” means the consideration peid of payable for all the Shares,
includling alt cash and non-cash consideration and any contingent consideration on a
Sale.

"Proposed Purchaser” means a proposed purchaser who at the relevant time has
made an offer on arm’s length terms.

"Proposed Sale Date" has the meaning given to that expression in Arficle 15.2,
“Proposed Sale Notice™ has the meaning given to that expression in Article 15.2.
*Quarter Day"” means each of 25 March, 24 June, 28 September and 25 December.
"RBS Facility™ means the receivables finance facility dated on or about the dake of
this agreement and made between (1) RBS Invaice Finance Limited as Mandated
Lead Arranger (as defined therein), (2) RBS Invoice Finance Limited as Original
Lender (as defined therein), (3) RBS Invoice Finance Limited as Agent (as defined
therein), (4) RBS Invoice Finance Limited as Securily Agent (as defined therein), (5)
Factor 21 Limited and Factor 21 (North} Limited as the Original Chents (as defined
therein} and (6) the companies named therein as the Original Obligors.

"Relevant Interest” has the meaning given to that expression in Article 24.5.

"Sale™ means a Share Sale or an Asset Sale.

*Sale Shares” has the meaning given to thal expression in Article 11.2(a).

“Second Investor Directos” means the director of the Company nominated by the
investors under Arlicle 21.2,

"Seller” has the meaning given o that expression in Article 11.2.
"Shareholder” means any holder of any Sharas.
“Share" means any issued share in the capital of the Company from time lo time.

*Share Sale” means (a) the acquisition of a Controlling Interest in the Company, or
{b) the purchase of the Investors' holding of A Ordinary Shares at any time after the

7
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41

42

4.3

44

45

Priority Dividend has been paid (unless waived by an Investor Majority) and the A
Loan Notes have besn repaid in full together with all arrears of interest.

“Subscription Agreement”’ means the subscription agreement between, amongst
others, the Company and the Investors, as the same may be amended, varied and/or
supplemented from time to time.

“Subsidiary”, “Subsidiary Undertaking” and "Parent Undartaking” have the
respective meanings set out in Sections 1159 and 1162 of the Act.

"Swamping Event” means any of those circumstances set out in Article 5.4.
"Transfer Notice" has the meaning given (o that expression in Article 11.2.
"Transfer Price” has the meaning given o that expression in Article 11.5.

"Very Bad Leaver” means any Leaver who ceases to be an Employee or Consultant
by reason of: .

(a) a breach of clause 8 of the Subscription Agreement;

{b}  fraudulent behaviour; or

(c) being lawfully summarily dismissed for gross misconduct.
COMPANY

The Company may change its name by resolution of the directors (provided the
Investor Director votes in favour).

SHARE CAPITAL

Thé share capital of the Company at the Date of Adoption of these Articles is divided
into 540,532 A Preference Shares, 100 B Preference Shares, 1,321,588 Ordinary
Shares, 1,361,140 A Ordinary Sharas and 45,000 B Ordinary Shares.

Except as otherwise provided in thesé Arficles, the Ordinary Shares, the A Ordinary
Shares, the B Ordinary Shares and the C Qrdinary Shares shall rank pari passu in all
respects but shall constitute separate classes of shares.

Paragraph (c) of article 24{2) of the Model Aricles shall be amended by. the
replacement of the words “"that the shares are fully paid; and” with the words "the
amount paid up on them; and",

In article 25(2} of the Model Articles, the words "payment of a reasonable fee as the
directors decide”™ in paragraph (c) shall be deleted and replaced by the words
"payment of the expenses reasonably incurred by the Company in investigating and
obtaining such evidence as the directors may determine”.

The Shares shall have and enjoy the following rights and be subject to the following
restrictions:

Dividends

8
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4.7

48

49

4.10

4.11

The Equity Shares shall rank for dividends as set out in this Article 4.

Save as explicitly set out in this Article 4, neither the A Preference Shares nor the B
Preference Shares shall rank for dividends.

On the earlier of (i) the full repayment or redemgption of the A Loan Motes, and (ii} the
fifth anniversary of the Date of Adoption (the earlier date being the "Priority Date™),
the Company shall thereafter pay to the holders of the B Preference Shares a priority
dividend equal to 25 per cent of the Pre-Tax Profits for each Financial Year which
ends after the Priority Date (the "Priority Dividend"), pro rata to their respective
holdings of B Preference Shares.

Subject o Article 4.8, once the Priority Dividend has been paid in full, any Pre-Tax
Profits remaining that the Company determines o distribute {with Investor Consent})
shall be distributed among the holders of the Equity Shares pari passu as if they
were one class of share, provided always that:

(a) the amount of any dividend payable to the holders of the A Ordinary Shares in
that Financial Year shall be reduced by an amount equal fo the Priority
Dividend paid to the holders of the B Preference Shares In the relevant
Financial Year;

(b} no Capped Shares shall be allocated any amount to the extent that {when
taking account of any dividends or other distributions previously paid on that
Capped Share) the aggregate amount allocated to it would exceed its Capped
Amount; and

(c) the C Ordinary Shares shall only parlicipate in any dividend whilst the value of
such Shares is greater than the Hurdle Amount.

Subject always to Arlicke 4.8 and except as otherwise provided by these Arlicles or
the rights attached io the Shares, all dwidends must be:

{a) declared and paid according to the amounts paid up on the Shares on which
the dividend s paid; and

{b) apportioned and paid proportionately to the amounts paid up on the Shares
during any portion or portions of the period in respect of which the dividend is
paid.

if;
(a) a Share is subject to the Company's Lien; and
(b)  the Directors are entitied {o issue a Lien Enforcement Notice in respect of it,

the Directors may, Instead of issuing a Lien Enforcement Notice, deduct from any
dividend or other sum payable in respect of the Share any sum of money which is
payable to the Company in respect of that Share to the extent that thay are entitied to
require payment under a Lien Enforcement Naotice, Money so deducted shall be used
to pay any of the sums payable to the Company in respect of that Share. The
Company shall notify the distribution recipient in writing of the fact and sum of any
such deduction.
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4.12 In the event that any Director owes any sum of money to the Company, the Company
shall be entitied to deduct from any dividend or other sum payable in respect of any
Shares any such sum of money which is then due and payable to the Company. The
Company shall notify the Director in writing of the fact and sum of any such
deduction. :

Return of capital

4.13 Subject to Articles 4.14 and 4.15, on a disiribution of assets on a liquidation or 2
return of capital (other than a conversion, redemption or purchase of Sharas) the
surplus assets of the Company remaining after payment of its liabilities, including
after the payment of the Priority Dividend, ("Surplus Assets") shall be applied {to
the extent that the Company is lawfully permitted to do so) in the following manner
and ordar of priority:

(a)

(b)

(c)

{d)

(e}

U

(g}

firstly, in paying to each holkder of B Preference Shares, the Acquisition Cost
of such B Preference Shares;

secondly, in paying to each holder of A Preference Shares, the Acquisition
Cost of such A Preference Shares;

thirdly, in paying to each holder of A Ordinary Shares, the Acquisition Cost of
such A Ordinary Shares;

fourthly, in paying to each holder of QOrdinary Shares, the Acquisition Cost of
such Ordinary Shares,

fifthly, in paying to each holder of B Ordinary Shares, the Acquisition Cost of
such B Ordinary Shares,

sixthly, in paying to each holder of C Ordinary Shares, the Acquisition Cost of
such C Qrdinary Shares;

seventhly:

(i if after the payments refemed to in Articles 4.13(a)-{f} the Surplus
Assets are equal to or less than the Hurdle Amount, the balance shall
be paid to each holder of the Ordinary Shares, A Ordinary Shares and
B Ordinaty Shares, pro rata as if such Ordinary Shares, A Ordinary
Shares and B Ordinary Shares constituted ane class of share;

(i) if after the payments referred to in Articles 4.13(a)—{f) the Surplus
Assets axceed the Hurdie Amount:

{A) the balance up to the Hurdle Amount shall be paid to each
holder of the Ordinary Shares, A Ordinary Shares and B
Ordinary Shares, pro rata as i such Ordinary Shares, A
Ordinary Shares and B Ordinary Shares constituted one class
of share; and

(B) the balance exceeding the Hurdle Amount shall be paid to
each holder of the Ordinary Shares, A Ordinary Shares, B
Ordinary Shares and C Ordinary Shares (if any are in issue),
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415

pro rata as if such Onrdinary Shares, A Ordinary Shares, B
Ordinary Shares and C Ordinary Shares conslituted one class
of share,

provided aiways thal no Capped Share shall be atiocated any amount to the extent
that (when 1aking accaunt of any dividends or other distributions previously paid on
that Capped Share) the aggregate amount allocated to it would exceed its Capped
Amount. Any part of the aggregate amount not allocated to any Capped Share shall
be allocated to the other Shares eligible to participate in the aliocation concerned pro
rata to their respective entitlements to participate in that allocation.

Where the Surplus Assets available for distribution to any particular class of shares in
accardance with Arlicke 4.13 are less than the total amount specified to be distributed
to that class, the available assets shall be distributed amongst the holders of shares
of that class pro-rata according to the number of shares of the relevant class held by
each of them respectively. -

The allocation of the Surplus Assets as provided in Adicle 4.13 shall be subject to the
following provisions:

{(a) no C Ordinary Shares shall be entitled to receive any allocation unless and
until the Surplus Assels or the assets available for distribution are greater
than the Hurdie Amount, at which point the C Ordinary Shares shall
participate for allocation but only as regards the excess of the available
aggregate allocation amount above the Hurdle Amount; and

(b any part of the aggregate amount not akocated to any C Ordinary Shares by
reasons of Article 4.15(a) shall instead be allocated to the holders of the
Ordinary Shares, A Ordinary Shares and B Ordinary Shares eligible to
participate in the allocation concerned pro rata to their respective entitlements
to participate in that zllocation and as ¥ such Shares constituled one class of
share.

Proceeds on Sale or Listing

416

4.17

418

On a Sale each of the members of the Company hereby agrees that, notwithstanding
any other terms of these Arlicles or the Subscripion Agreement, the Proceeds of
Sale shall be distributed in the order of priority set out in Articles 4.13 to 4,15
(inclusive) which is expressed as taking effect as a contract entered nto between
each of the members of the Company and such Proceeds of Sale shall be applied in
that order and can only be distributed once the Priority Dividend has been paid and
the whole amount of the A Loan Notes, together with all oulstanding interest and
other sums due on the same, has been redeemed in accordance with the terms
governing such A Loan Notes.

Immediately priar to and conditionally upon a Listing alt Shares shall be converted
into ordinary shares and the Listing Value shall be allocated between the members in
the same proportions as the provisions set out in Aricles 4.13 to 4,15 {inclusive)
would provide on a Sale at that Listing Value.

In the svent that the application of any provision of Articles 4.13 to 4.15 (inclusive)
cannot be agreed between the Shareholders, any such matters in dispute shal be
refarred by the Board to the Expert Valuer whose costs shall be borne by the
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5.2

53

54

Shareholders in such proportions as the Expert Valuer may determine having regard
to the conduct of the Shareholders and the merits of their arguments in relation to the
matte«(s) in dispute (or in the absence of such determination, shall be borne by the
Sharehoiders pro rata to their respective hoklings of Shares) and the decision of the
Expert Valuer shall be final and binding on all Shareholders (save in the case of
manifest error).

VOTES IN GENERAL MEETING

The A Ordinary Shares shall confer on each holder of such shares (as applicable) the
right to receive notice of and to attend, speak and vote at all general meetings of the
Company and to receive and vote on proposed writien resolutions of the Company.

Subject always to Article 14.3, the Ordinary Shares, B Ordinary Shares and the C
Ordinary Shares shall confer on each holder of such shares (as applicable) the right
to receive nofice of and to altend, speak and vole at all general meetings of the
Company and to receive and vole on proposed written resolutions of the Company.

The Preference Shares shall not carry the right to attend, speak and vote at all
general meetings of the Company and to receive and vote on proposed written
resolutions of the Company.

In these Articles, a *"Swamping Event” means:

(a) a general meeting is called (or written resolution is circulated) where the
business of the meefing (or subject of the written resolution) includes a
resolution (a) for the winding up of the Company; or (b) a reduction of the
capital of the Company or (c) affecting, altering or abrogating the rights,
privileges or restrictions attached to the B Preference Shares or the A
Ordinary Shares; or '

(b) the issuer of the A Loan Noles is in default for mare than § Business Days on
the payment of any interest, principal or premium on any of the A Loan Notes;
or

(c) in the opinion of the Investor Director, (acting reasonably, in good faith, taking
into consideration the most recent consolidated management accounts of the
Company), the Company is unable to pay its debts as they fall due within the
meaning of section 123 of the Insolvency Act 1986, save where such
management accounts have nol been provided in accordance with any
Subscription Agreement, in which circumstances the Investor Director shall
be entitled to opine on the basis of such other information or assessment as
he shall think fit, or

{d} the aggregate EBITDA for the previous 12 months period tested on each
Quarter Day is 33% (or any higher percentage} less than that provided in the
Forecasts for such period; or

{e) the provisions of Articles 15 (Tag Along} and 16 (Drag Along) come into effect
but are not being complied with by the holders of Equity Shares (except the
holders of A QOrdinary Shares}; or
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55

56

5.7

58

H the Company is in breach of any financial covenant or security arrangement
with any Bank or the failura by the Company to pay any principal or interest
due to any Bank, or any other matarlal omission or event has occurred which
constitutes or is likely to constilute (with the passage of time or the giving of
notica) an event of default under any documents entered into between the
Company and a Bark (including, for the avoidance of doubt, under the RBS
Facility);

(9} any one of David Tiling, Neal Errington or Darren Cotienden becoming a Very
Bad Leaver on or before the date the A Loan Notes ara repaid in full; or

(h)  the Company is in material breach of the terms of the Subscription Agreement
ar the terms of thesea Articles.

In the event that a Swamping Event is subsisting, the Investor Majority may serve a
notice on the Company requiring such event or breach to be remedied (a
"Swamping Event Notice"). Once a Swamping Event Notice has been served on
the Company, the holders of the Ordinary Shares, B Ordinary Shares and C Ordinary
Shares covenant with and undertake to the holders of the A Ordinary Shares that
they will in accordance with directions from the Investor Majority give their written
consent or exercise thew votes at any such separate meeting and/or general
meeting, as the case may be, and give their consents to any such separate meeting
and/or general meeting, as the case may be, being held at short notice, and each
such holder of Ordinary Shares, B Ordinary Shares or C Ordinary Shares hereby
Irrevocably and as security for its obligations under this Article 5.5 hereby appoints
any investor Director as its atiomey o execute on its behalf any document (including,
but without limitation, any written consent or resolution or form of proxy) and to do
any act, matter or thing for the purpose of complying with such directions as may be
given by the Investor Majority.

The Investor Majority shall serve a notice withdrawing the Swamping Event Notice on
the Company as soon as reasonably practicable upon becoming aware that the
event giving rise to the Swamping Event Notice has ceased to be subsisting.

Without prejudice to the provisions of Article 5.5 upon service of a Swamping Event
Notice the voting rights attaching to the A Ordinary Shares shall be amended with
effect from the date of the Swamping Event Notice to the effect that on a poli each
holder of A Ordinary Shares shall have such number of votes per A Ordinary Shares
as shall in aggregate equal not less than 95 per cent, of the aggregate voting rights
of all the Shares. The adjustment to the voting rights pursuant to this Article shall not
affect (and shall be ignored for the purposes of) the calculation of FMV of any Shares
pursuant to these Articles.

Subject aways to Articles 5.7 and 14.3, where Shares confer a right to vote, on a
show of hands each holer of such shares who (being an individual) is present in
person of by proxy or (being a corporation) is present by a duly authorised
representative or by proxy shall have one vote and on a poll each such holder so
presant shall have one vote for each Share held by him.

C ORDINARY SHARES
Unless otherwise agreed in writing with Investor Consent, no C Ordinary Shares may
be in issue unless & has a Hurdie Amount which the Board (with Investor Consent)
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7.2

73

8.1

8.2

shall specify on its issue and shall be noted on such C Ordinary Shares share
certificate and recorded in the register of members.

CAPPED SHARES

The entitiement of a share to participate under Articles 4.13 to 4.15 (inclusive) may
be capped ("Capped”, and any such share being a "Capped Share™) pursuant to
Articles 9.5 or 14.2 at a specified maximum amount equivalent to its Transfer Price
as determined in accordance with Articles 9.5(a) or 14.1 as appropriate (its "Capped
Amount”).

If a share is Capped, it shall remain s0 Capped unless and until otherwise agreed by
written agreement between its then holder and the Company, provided that
agreement is first approved by Investor Consent.

A Capped Share shall:

{a)  not camy any fixed or priority entitlement to receive its Capped Amount under
Articles 4.13 to 4.15 (inclusive) but its entitlement under such Articles shall
not exceed the Capped Amount; and

{b) be held in accordance with Article 14.3.
ALLOTMENT OF NEW SHARES

In accordance with Sections 567(1) of the Act, Sections 561(1) and 562(1) to (5)
{(inclusive) of the Act do not apply to an allotment of equity securities made by the
Company.

Subject always to Articles B.9 and 14.3, unless otherwise agreed by special
resclution passed in general mesting or as a written resolution passed in accordance
with Part 13 of the Act (in each case with Investor Consent), if the Company
proposes to allol any New Securities those New Securities shall not be allotted or
granted to or otherwise disposed of to any person uniess the Company has in the
first instance offered them to the holders of Shares (taken together as if they
constitute one class) on the same terms and at the same price as those New
Securilies are being offered to other persons on a pari passu and pro rata basis to
the number of Shares hekd by those holders (as nearly as may be without mvol\nng
fractions). The offer:

(a) shall be in writing and served by the Board on the Shareholders, give details
of the number and subscription price of the New Securities;

(b} shall invite the Sharsholders to respond in writing to the Company stating the
number of New Securities for which they wish to subscribe and may stipulate
that any Shareholder who wishes to subscribe for a number of New Securities
in excess of the proportion to which he is entitled shall in their accaptance
state the number of excess New Securities ("Excess Securities") for which
they wish to subscribe; and

(c) shall expire, and the offer made therein {o an offeree shall be deemed to be
withdrawn if not previously accepted by such offeree, on the date specified
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84

85

86

therein, being not less than 20 nor more than 30 Business Days afler the date
of the offer notice.

After the expiry of the period referred to in the offer notice or, f sooner, upon all
Shareholders having responded to the offer notice (in either case, the “"Subscription
Allocation Date"), the Board shall allocate the New Securkies in accordance with
the applications received provided that any New Securities nol accepled by the
Shareholders pursuant to the offer made to them in accordance with Article 8.2 shall
be used for satisfying any requests for Excess Securities made pursuant to Article
8.2 and in the event that there am insufficient Excess Securities to satisfy such
requests, the Excess Securities shall be allotted to the applicants on a pro rata basis
to the number of Shares held by the applicants immediately prior to the offer made to
the holders of Shares in accordance with Article 8.2 (as nearly as may be without
involving fractions or increasing the number allotied to any Shareholder beyend that
applied for by him).

Within 5 Business Days of the Subscription Allocation Date the Board shall give
notice in writing {(a "Subscription Allocation Notice™) to each Shareholder to whom
New Secutities have been allocated pursuant to Article 8.3 (each a "Subscriber”). A
Subscription Aliocation Notice shall state;

(a) the number and class of New Securities allocated (o that Subscriber,

{b) the aggregate subscription price payable by the Subscriber in respect of the
New Securities allocated to him; and

{c) the place, date and time (being not less than 2 nor more than 5 Business
Days after the date of the Subscription Allocation Notice) at which completion
of the subscription for the New Securities shall take place.

Completion of a subscription for New Securities pursuant to a Subscription Allocation
Notice shall lake piace at the place, date and time specified in the Subscription
Allocation Notice when the Subscriber will pay the relevent subscription monies to
the Company in cleared funds and the Company will allot or grant the New Securities
to that Subscriber and deliver to that Subscriber a duly executed share certificale or
certificate of grant (as the casea may be) in respect thereof. If 2 Subscriber shall fail
for any reason to pay the relevant subscription monies in respect of any New
Securlties to the Company in cleared funds by the date specified in the Subscription
Allocation Notice he shall be deemed to have declined the offer made to him in
respect of those New Securities which shall immediately be deemed to be released
from the provisions of Arlicles 8.2 lo B.3.

Subject to Articles 8.2 and 8.3 and to the provisions of Section 551 of the Act, any
New Securities shall be at the disposal of the Board who may allot, grant options
over or otherwise dispose of them to any persons at those times and generally on the
terms and conditions they think proper, provided that:

(a) .the allotment or grant to that person must be approved by Investor Consent;

'(3)] no New Securities shall be issued at a discount;
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8.7

8.9

9.1

9.2

8.3

94

9.5

{¢) nc New Securities shall be allotted, granted or otherwise disposed of on
terms which are more favourable than those on which they were offered to
Sharehcklers pursuant to Article 5.2; and

() no New Securities shall be aliotted, granted or otherwise disposed of more
than 3 months after the date of the relevant offer notice in respect thereof (or,
in the case of New Securities released from the provisions of Articles 8.2 to
8.3 by virtue of a special resolution, the date of that special resolution) unless
the procedure in Article B.2 is repeated in relation to that New Security.

Nolwithstanding any other provision of these Articles, no Share shall be allotted to a
person whao is not already a party to the Subscription Agreement unless that person
has entered inlo a deed of adherence to, and in the form required by, the
Subscription Agreement.

Where any Share is issued 1o an existing Shareholder, such new Share shall on and
from the time of registration of the allotmeni of that share in the register of members
of the Company, be immediately and automatically (without resolution of the
Shareholders or Board) redesignated as an Equity Share of the same class as the
Equity Shares already held by such Sharehokder (or such Shares shall be
redesignated as whichever class of Equity Shares the relevant Shareholder holds
more of if such Shareholder holds more than one class of Equity Shares).

The provisions of Articles 8.2—8.8 shall not apply lo any issue of C Ordinary Shares
to an Employee or Employeas resolved by the Board with Invesior Consent.

TRANSFERS OF SHARES - GENERAL

In Articlas 3 to 18 inclusive, reference to the transfer of a Share includes the transfer
or assignment of a beneficial or other interest in that Share or the creation of a trust
or Encumbrance over that Share and reference to a Share includes a beneficial or
other interest in a Share.

No Share may be transferred unless the iransfer is made:
{a) in accordance with these Articles; or

{b) with prior Investor Consent provided that Investor Consent may not be given
s0 as to allow an Investor to transfer any Shares held by any of them without
following the transfer pravisions of these Articles.

If a Shareholder transfers or purports io transfer a Share otherwise than, in all
material respects, in accordance with these Arlicles he will be deemed immediately
to have served a Transfer Notice (a "Compulsory Transfer Notice™) in respect of all
Shares held by him.

The Board shall register a duly stamped transfer of any Share that is presented to it
which conforms with these Articles 9 to 16 inclusive.

In any case where the Baoard {with Investor Consent) requires a Transfer Notice to be
given in respect of any Shares, if a Transfer Notice is not duly given within a period of
10 Business Days of demand being made, a Transfer Notice shall be deemed to
have been given at the expiration of that period (a "“Compulsory Transfer Notice™).
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9.6

9.7

10

101

102

If a Transfer Notice is required to be given or is deemed to have been given under
these Articles, the Transfer Notice will be freatad as having specified that:

(a) if the Transfer Price is not expressly provided under these Articles, the
Transfer Price for the Sale Shares will be as agreed hetween the Board (with
the Investor Director voting in favour and any Director with whom the Seller is
connectad (within the meaning of Section 252 of the Act) not voting) and the
Seller, or, failing agreement within five Business Days after the date on which
the Board becomes awatre thatl a Transfer Notice has been deemed to have
been given, will be the lower of FMV and the Acquisition Cost of the Sale
Shares;

{b) it does not include a Minimum Transter Condition;

{©) the Seller wishes to transfer all of the Shares held by it and s Permmitled
Teansferees; and

(d} a Seller may retain any Sale Shares for which Applicants (as defined in Articie
11.9{a)) are not found but any Sale Shares so retained shall, unless the
Board resolves otherwise (with Investor Consent), be automatically
designated as Capped Shares in accordance with Article 7.1.

Shares may be transferred by means of an instrument of fransfer in any usual form or
any other form approved by the Disectors, which is executed by or on behalf of:

(a) the transferor; and
{b) (if any of the shares is partly or nil pald) the transferee.

Where any Share is transferred to an existing Shareholder, such Share shall on and
from the time of registration of the allotment of that share in the register of members
of the Company, be immediately and automatically (without resolution of the
Shareholders or Board) redesignated as an Equity Share of the same class as the
Equity Shares already held by such Sharehalder (or such Shares shall be
redesignated as whichever class of Equity Shares the relevant Shareholder holds
more of if such Shareholder holds more than one class of Equity Shares).

PERMITTED TRANSFERS

A Shareholder (the “Original Shareholder’) may transfer all or any of his or its
Shares to a Permitted Transferee without restriction as to price or otherwise.

Where under the provision of a deceased Shareholder's will or laws as to intestacy,
the persons legally or beneficially entitied th any Shares, whether immediately or
contingently, are Permitted Transferees on Death of the deceased Shareholder, the
legal representative of the decaased Shareholder may following the exhaustion of the
process set out In Article 14 (if applicable) transfer any Share to those Pemmitied
Transferees on Daath, in each case without restriction as to price or otherwise.
Shares previously transferred as permitted by this Article 10.2 may be transferred by
the transferee to any other Permitted Transferee on Death of the Original
Shareholder without restriction as to price or otherwise,
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10.3

10.4

10.5

10.6

10.7

1

11.2

i a Permitted Transferee who was a Member of the same Fund Group as the
Original Shareholder ceases to be a Member of the same Fund Group, the Permitted
Transferee must, not later than five Business Days after the date on which the
Permitted Transferee so ceases, transfer the Shares held by it to the Original
Sharsholder or a Member of the same Fund Group as the Original Shareholder
(which in either case is not in liquidation) without restriction as to price or otherwise
failing which it will be deemed to give a Transfer Notice in respect of such Shares,

On the death (subject to Article 10.2), bankruptcy, liquidation, administration or
administrative receivership of a Permitied Transferee or Permitted Transferee on
Death (cther than a joint holder) his personal representatives or trustee in
bankruptcy, or its liquidator, administrator or administrative receiver must within five
Business Days after the date of the grant of probale, the making of the bankruptcy
order or the appointment of the liquidator, administrator or the administrative receiver
execute and deliver to the Company & transfer of the Shares held by the Pemitted
Transferee or Pemitted Transferee on Death without restriction as o price or
otherwise. The transfer shall be to:

(a}  the Original Shareholder if still living {and not bankrupt or in liquidation); or

(b) if so directed by the Originat Shareholder, to any Permitted Transferee of the
Original Shareholder. :

If the transfer is not executed and delivered within five Business Days of such period
or if the Original Shareholder has died or is bankrupt or is in liquidation,
administration or administrative receivership, the personal representative or trusiee in
bankruptcy or liquidator, administrator or administrative receiver will be deemed to
have given a Transfer Notice.

A transfer of any Shares approved with Investor Consent may be made without
restriction as to price or otherwise provided that the approval of the Investor Majority
may not be given so as to allow the Investors fo transfer any Shares held by an
Investor without following the transfer provisions of these Aricles. Any such
approved transfer shall, subject to being properly stamped and being lawful, be
registered by the Directors.

Any Shares may at any time be transferred where there is 2 sale of the entire issued
share capital of the Company to a Holding Company, which has been approved by a
majority of the Board with Investor Consent and provided that articles of association
in the same form sas these Arlicles are adopted on or prior to completion of the
transfer.

TRANSFERS OF SHARES SUBJECT TO PRE-EMPTION RIGHTS

Save where the provisions of Articles 10, 14, 15 and 16 apply, any transfer of Shares
by a Shareholder shall be subject to the pre-emption rights contained in this Article
11,

Subject to Article 11.3, a Shareholder who wishes to transfer Shares (a "Seller™)
shall, except as otherwise provided in these Articles, before transferring or agreeing
to transfer any Shares give notice in writing (a "Tranefer Notice”) to the Company

specifying:
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1.3

114

11.5

116

(a) the number and class of Shares which he wishes o transfer (the "Sale
Shares"),

(b) if he wiahes lo sell the Sale Shares to a third party, the name of the proposed
transferee,

(c) the price (in cash) et which he wishes to transfer the Sale Shares (the
“Proposed Price™); and

(dy  whether the Transfer Notice is conditional on all or a specific number of the
Sale Shares being scld pursuant to this Article 11 (a2 "Minimum Transfer
Condition™) or if.

Except with prior investar Consent, no Transfer Notica shall be given and once given
or deemed {o have been given under these Arficles no Transfer Notice shall be
varied or withdrawn without Invesior Consent.

A Transfer Notice constitutes the Company the agent of the Seller for the sale of the

Sale Shares at the Transfer Price pursuant to this Article 11.

The Sale Shares will be offered for sale in accordance with this Article 11 at the
following price (the "Transfer Price™):

(a) subject to the consent of the Board, the Proposed Price; or

{b) such other price as may be agreed between the Seller and the Board (with
the Investor Director vating in favour), within 5 Business Days of the date of
service (or deemed service) of the Transfer Notice; or

{c) if no price is agreed pursuant lo Asticle 11.5(b) above within the period
specified therein, or if the Board directs at any time during that period, FMV;
or

(d) such price as is deteamined pursuant to Article 14.1(c),

As soon as practicable, and in any event within 10 Business Days, following the later
of:

(a) receipt of a Transfer Notice; and

{b) agreement of the Transfer Price under Article 11 or detemination of the
Transfer Price under Arficle 12,

the Board shall offer the Sale Shares for sale to the Shareholders in the manner set
out in Articles 11.7(2) to 11.8. Each offer must be in writing and give details of: (a) the
number and Transfer Price of the Sale Shares offered; and (b) the other information
set out in the Transfer Nolice.

Priority for offer of Sale Shares ("Priority Rights™)

(a) If the Sale Shares are A Ordinary Shares, the Company shall offer them in
the foNowing priority:
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(b)

(c)

(d)

(i) first, to the holders of the A Ordinary Shares;

@)  second, to the holders of the Ordinary Shares and the B Ordinary
Shares (pro raia as if such Shares were one class of share);

(i)  third, to the holders of the C Ordinary Shares; and

(ivi  fourth, to the Company to purchase (subject fo Investor Consent) in
accordance with the provisions of Parts 17 and 18 of the Companies
Act 2006,

in each case on the basis as set out in Article 11.8, save that no Sale Shares
shall be offered ta a Disenfranchised Shareholder.

If the Sale Shares are Ordinary Shares, the Sale Shares shall be offered in
the following priority: :

{i) first, to any EBT or any Employee that the Board may nominate (with
the consent of the Investor Director) for this purpose;

(i) second, to the holders of the Ordinary Shares and the B Ordinary
Shares (pro rata as if such Shares were ang class of share);

(iiy  third, to the holders of A Ordinary Shares;

(iv) fourth, to the holders of the C Ordinary Shares; and

(v) fifth, to the Company to purchase (subject to Investor Consent) in
accordance with the provisions of Paris 17 and 18 of the Companies
Act 2006,

in each case on the basis set out in Article 11.8, save that no Sale Shares
shall be offered to a Disenfranchised Shareholder.

If the Sale Shares are B Ordinary Shares, the Sale Shares shall be offered in
the following priority:

(i) first, to any such person appointed chaimman of the Company;

(ii) second, to the holders of the Equity Shares pro rata as if they were
one class of share;

(i)  third, to the Company to purchase (subject to Investor Consent) in
accordance with the provisions of Parts 17 and 18 of the Companies
Act 2006,

in each case on the basis sel out in Article 11.8, save that no Sale Shares
shall be offered to a Disenfranchised Sharsholder.

if the Sale Shares are C Ordinary Shares, the Sale Shares shall be offered in
the following priority:
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)] first, to any EBT or any Employee that the Board may nominate (with
the consent of the Investor Director) for this purpose;

(i) second, to the holders of the Equity Shares pro rata as if they were
one class of share; and

(iil) third, to the Company to purchase (subject to investor Consent) in
accordance with the provisions of Parts 17 and 18 of the Companies
Act 2008,

in each case on the basis set out in Article 11.8, save that no Sale Shares
shall be offered to a Disenfranchised Shareholdes.

If the Sale Shares are A Preference Shares, the Sale Shares shall be offered
in the following priority:

(i) firsy, to any EBT or any Employee that the Board may nominate (with
the consent of the Investor Diractor) for this purpose;

{i)) second, fo the holders of the Ordinary Shares and the B Ordinary
Shares (pro rata as if such Shares were one class of share},

(lin  third, to the holders of C Ordinary Shares; and

(iv)  fourth, to the Company fo purchase (subject io Investor Consent) in
accordance with the provisions of Parts 17 and 18 of the Companies
Act 2006,

in each case on the basis set oul in Article 11.8, save that no Sale Shares
shall be offered to a Disenfranchised Shareholder,

If the Sale Shares are B Preference Shares, the Sale Shares shall be offered
in the following priority:

(i) first, to the holders of the B Preference Shares;

(ii) second, to the holders of the A Ordinary Shares; and

(iii) third, to the Company to purchase (subject to Investor Consent) in
accordance with the provisions of Parts 17 and 18 of the Companies
Act 2006, '

in each case on the basis set out in Article 11.8, save that no Sale Shares
shall be offered to a Disenfranchised Shareholder.

118 Offer of Sale Shares

(a)

The Board shall offer the Sale Shares pursuant to the Priority Rights to all
Shareholders other than the Seller and any Disenfranchised Shareholder (the
"Continuing Shareholders™) inviting them to apply in wiiting within the
period from the date of the offer to the date 15 Business Days after the date
of the offer {inclusive) (the “Offer Period") for the maximum number of Sale
Shares they wish o buy.

2
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{b)

{c)

(d)

if, at the end of the Offer Period, the number of Sale Shares applied for is
equal lo or exceeds the number of Sale Shares, the Board shall allocate the
Sale Shares to each Continuing Shareholder in the proportion (fractional
entittements being rounded to the nearest whole number) which his existing
hoiding of the relevant class of Shares bears to the total number of the
ralevant class of Shares held by those Continuing Shareholders who have
applied for Sale Shares but no allocation shall be made to a Shareholder of
more than the maximum number of Sale Shares which he has stated he is
willing to buy.

If not all Sale Shares are aliocated in accordance with Article 11.8(b) but
there are applications for Sale Shares that have not been satisfied those Sale
Shares shall be allocated to the relevant applicant(s) in accordance with the
procedure set out in Asticle 11.8(b).

If at the end of the Offer Period, the number of Sale Shares applied for is less
than the number of Sale Shares and the Transfer Notice contained a
Minimum Transfer Condition then:

(i) the Board shall conditionally allocate the Sale Shares to the
Continuing Shareholders in accordance with their applications but a -
further notice will be served on such Continuing Shareholders (the
"Further Notification™) reminding them of the Minimum Transfer
Condition and such notice will contain a further offer (the “Further
Offer") to such Continuing Shareholders inviting them to apply for
further Sale Shares at the Transfer Price;

{ii) the Further Offer shali expire, and shal be deemed to be withdrawn,
upon the expiry of the period (being not mare than 20 Business Days)
specified in the Further Notification;

{iii) any Sale Shares accepled by the Continuing Shareholders pursuant
to the Further Notification shall be allocated amongst them in
accordance with the provisions of Articles 11.8(b) and 11.8(c); and

(iv) following the allocation of any Sale Shares amongst the Continuing
Shareholders in accordance with paragraph (c) above, and provided
all the Sale Shares have then been allocated, the Board shall issue
Allocation Nolices in accordance with Article 11.9(a)

provided that if after following the procedure sst out in this Article 11,8(d) the
fotal number of Sale Shares applied for and alloecated to Continuing
Shareholders remains less than the total number of Sale Shares then,
notwithstanding any other provision of this Article 11, no Sale Shares shall be
deemed {o have been ailocated to any Continuing Shareholder and the Seller
and the Continuing Shareholders shall not be bound to sell or purchase any
Sale Sharas in accordance with this Article 11 and the Company shall notify
the Sellar that it has failed to find buyers for all or some (as the case may be)
of the Sale Shares. The Seller may, in such circumstances, retain the Sale
Shares or (if the Seller(s) is (are) the personal representative(s) of a Leaver)
they may be transferred to one of more Pemmitted Transferee(s) on Death.
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(e

if, at the end of the Offer Period, the number of Sale Shares applied for is less
than the number of Sale Shares and the Transfer Notice did not contain a
Minimum Transfer Condition, the Board shall allocate the Sale Shares to the
Continuing Shareholders in accordance with their applications for purchase at
the Transfer Price (if the Continuing Shareholders have indicated a
willingness to purchase additional Sale Shares). To the exient that any Sale
Shares remain unallocated, the Seller at any time within 3 calendar months of
the date of expiry of the Offer Period may:

(i) sell the remaining Sale Shares comprised in the Transfer Notice to the
person{s) named in the Transfer Notice or, if none was so named, any
third party who is approved by the hoiders of a majority of the Shares
from time to time with Investor Consent; or

(ii) (if the Board requests) transfer such remaining Sale Shares to the
EBT; or

(iify  if the EBT does not exist or cannot or does nol want 1o purchase the
remaining Sale Shares, then such Sale Shares shall be retained by
the Seller provided that no Sale Shares shall be transfemred at less
than the Transfer Price except that the Seller (where the Seller is the
personal representative of a Leaver) may, in such circumstances,
transfer the Sale Shares o one of more Permitied Transferee(s} on
Death without any restriction on price.

11.9 Completion of transfer of Sale Shares

(@

G

(c)

if allocations have been made in respect of the Sale Shares, the Board shall,
when no further offers are required to be made, give written nofice of
allocation (an “Allocation Notice™) to the Sellar and each Shareholder to
whom Sale Shares have been allocated (an "Applicant”) specifying the
number and class of Sale Shares allocated fo each Applicant, the aggregate
purchase price payable by the Applicant in respect of the Sale Shares and the
place, date and time (being not less than 10 Business Days nor more than 20
Business Days after the date of the Allocation Notics) for completion of the
transfer of the Sale Shares.

Completion of a sale and purchase of Sale Shares pursuant to an Afiocation
Notice shall take place at the place, date and time specified in the Aliocation
Notice when the Seller must, against payment of the Transfer Price in respect
of the Sale Shares allocated to the Applicant, transfer the Sale Shares and
deliver the relevant share cerdificate(s) therefore in accordance with the
requiremenis specified in it. '

If the Seller fails to comply with the provisions of Article 11.9(b):

{i) the chairman of the Company or, failing him, one of the Directors, or
some other person nominated by a resolution of the Board, may on
behalf of the Seller {and the Seller shall be deemed to have appointed
such person as the Seller's agent and attorney):

il
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121

122

123

{A) complete, execute and deliver in his name all documents
necessary to give effect to the transfer of the relevant Sale
Shares to the Applicants; and

(B) (subject to the transfer being duly stamped) enter the
Applicants in the register of Shareholders as the holders of the
Shares purchased by them; and

(ii) the Company shall receive the Transfer Price and give good discharge
for it and transfer the same into a separate bank account in the
Company's name on trust (but without interest) for the Seller and the
Company shall not pay such money to the Seller until he has delivered
to the Company his certificate or certificates for the relevant Shares
(or an indemnity, in a form reasonably satisfaciory to the Board, in
respect of any lost cerificate).

VALUATION OF SHARES

if a Transfer Price has not been agreed pursuant to Articie 11.5 or if a Transfer
Notice is deemed to have been served then, subject to an agreement being reached
pursuant to Aricle 9.5(a), 5 Business Days after the date on which the Board first
bacomes aware that a Transfer Notice had been deemed to have been given, the
Board shall either:

(@) appoint an expert valuer in accordance with Article 12.2 (the "Expert
Valuer) to determine and cerlify the FMV of the Sale Shares; or

{b) {if the FMV has been determined and certified by the Expert Valuer within the
preceding 12 weeks) specify that the FMV of the Sale Shares wil be
calculated by dividing any FMV so certified by the number of Sale Shares to
which it related and multiplying such FMV by the number of Sala Shares the
subject of the Transfer Notice.

The Expert Valuer will be either:
(a) the Auditors, if the Auditors are prepared to accept such assignment; or

{b) if so specified in the relevant Transfer Notice or the Auditors cannot be
appointed under Article 12.2(a) an independent firm of Chartered Accountants
1o be agreed between the Board and the Seller or failing agreement not later
than the date 10 Business Days after the date of service of the Transfer
Notice {or, in the case of the deemed service of a Transfer Notice, on the date
on which the Board first has actual knowledge of the facts giving rise to, such
deemed service), to be appointed by the then President of the Institute of
Chartered Accountants in England and Wales on the application of either

party,

and in either case, wil! act as agent for the Company and each relevant Shareholder.

The fair market value “FMV" of the Sale Shares shall be determined by the Expert
Valuer on the following assumptions and bases:

{(a) valuing the Sale Shares on the date of service of the Transfer Notice;
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124

125

126

12,7

12.8

129

13

131

(b} valuing the Sale Shares on an arm's-length sale between a willing seller and
a willing buyer;

{c) if the Company is then camying on business as a going concern, on the
assumption that it will continue to do so;

(d) that the Sale Shares are capable of being transferred without restriction;

(e} valuing the Sale Shares as a rateable proportion of the total value of all the
issued Shares without any premium or discount being attributable to the
percentage of the issued share capital of the Company which they repressent;
and

) reflect any olher factors which the Expert Valuer reasonably believe should
be taken into account.

if any difficutty arises in applying any of these assumptions or bases then the Expert
Valuer shall resolve that difficuly in whatever manner they shall in their absolute
discretion think fif.

The Expert Valuer shall be requested to determine the FMV within 20 Business Days
of their appointment and to notify the Board of their determination.

The Expert Valuer shall act as experts and not as arbitrators and their determination
shall be final and binding on the partias (in the absence of fraud or manifest error).

The Board will give the Expert Valuer access to all accounting records or other
relevant documents of the Company subject to them agreeing such confdentiality
provisions as the Board may reasonably impose.

The Expert Valuer shall deliver their determination and certificate to the Company. As
soon as the Company receives the cerlificate it shall deliver a copy of it to the Seller.
Unless the Sale Shares are to be gold under a Transfer Notice, which is deemed o
have been served, the Seller may by notice in writing to the Company within five
Businass Days of the service on him of the copy ceriificale, cance! the Company’s
authority to sell the Sale Shares,

The cost of obtaining the certificate shall be paid by the Company unless:

(a) the Selier cancels the Company's authority to sell: or

(b) the sale is pursuant to a Transfer Notice which is deemed to have been
served, and the Sale Price certified by the Expert Valuer Is less than the price
(if any)} offered by the Directors to the Selter for the Sale Shares before the
Expert Valuer was instructed,

in which case the Seller shall bear the cost

COMPULSORY TRANSFERS - GENERAL

A person entitled to a Share in consequence of the bankruptcy of a Shareholder shall

be deemed to have given a Transfer Notice in respect of that Share at a time
determined by the Directors.

%5
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13.2

133

134

14

14.1

If a Share remains registered in the name of a deceased Shareholder for longer than
one year after the date of his death the Directors may require the legal personal
representatives of that deceased Shareholder either:

(a) to effect a Permitted Transfer of such Share (including for this purpose an
alection to be registered in respect of the Permitted Transfer); or

(b fo show to the satisfaction of the Directors thal a Pemmitted Transfer will be
effected before or premptly upon the completion of the administration of the
estate of the deceased Shareholder.

I either requirement in this Article 13.2 shall not be fulfilled to the satisfaction of the
Directors a Transfer Notice shall be deemed to have been given in respect of each
such Share save to the extent that, the Directors may otherwise determine.

If a Shareheclder (other than an Investor) which is a company, either suffers or
resolves for the appointment of a liguidator, administrator or administrative receiver
over it or any material part of its asseis, the relevant Sharehclder (and all its
Permitted Transferees) shall be deemed to have given a Transfer Notice in respect of
all the shares held by the relevant Shareholder and its Permitted Transferees save to
the extent that, and at a time, the Directors may determine.

If there is a change in control (as control is defined in Section 1124 of the CTA 2010)
of any Shareholder {(other than an Investor} which is a company, it shall be bound at
any time, if and when required in writing by the Directors to do so, to give {or procure
the giving in the case of a nominee) a Transfer Notice In respect of all the Shares
registared in its and their names and their respective nominees’ names save that, in
the case of the Pemmitled Transferee, it shall first be pemitted to transfer those
Shares back to the Original Sharsholder from whom it received its Shares or to any
other Pemitted Transferee before being required to serve a Transfer Notice. If such
Sharehclder- fails to give a Transfer Notice within the time period stipulated by the
Directors, then such Shareholder and any Permitted Transferee of such Shareholder
will be deemed to have given a Transfer Notice in relation io all Shares held by them.
This Article 13.4 shall not apply 1o a member that is an Investor.

COMPULSORY TRANSFER - EMPLOYEES

Subject to the remaining pravisions of this Asticle 14, if any Employee or Consultant
ceases for any reason to be an Employee or Consultant (a “Leaver”), the relevant
Leaver shall, unless the Board resolves otherwise (with Investor Consent), be
deamed to have given a Transfer Notice (a "Compulsory Transfer Notice™) in
respect of all the Equity Shares and, if such Leaver holds A Preference Shares and is
either a Very Bad Leaver or has died, all the A Preference Shares held by such
Leaver on the Effective Termination Date (or on such later date as the Investor
Director may otherwise determina). In such circumstances the following provisions
shall apply:

{a) the Company shall, unless the Board resolves otherwise (with Investor
Consent), offer them in the priority set out in Articles 11.7(b), 11.7(c), 11.7{d)
and 11.7(e) (as appropriate);

(b) such a Transfer Notice shall not be capable of revocation by the Leaver;
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(c) in such circumstances the Transfer Price for the purpose of Article 11.5 shall
be:

() if the Shares are A Preference Shares:

(A)

(8

where the relevant Leaver ceases fo be an Employee or
Consultant by reason of being a Very Bad Leaver, the lower of
FMV and the Acquisition Cost of such Sharas; or

whare the relevant Leaver has died, the Acquisition Cost of
such Shares;

(W) if the Shares are B Ordinary Shares:

(A)

8

where the relevant Leavers Effective Termination Qate is
within one year from the date on which he first held Shares the
Transfer Price shall be the Acquisition Cost of such Shares;
and

where the relevani Leaver's Effective Termination Date Is after
one year from the date on which he first held Shares the
Transfer Price shall be in accordance with Articles
14 1(c)ii)(A) or 14.1{c)}(B} (as appropriate);

(i) o the Shares are Ordinary Shares or C Ordinary Shares (or B Ordinary
Shares falling under Article 14.1(c)(ii){B)):

(A)

(8)

where the relevant Leaver ceases to be an Employee or
Consultant by reason of being a Bad Leaver or a Very Bad
Leaver, the lower of FMV and the Acquisition Cost of such
Shares; and

where the relevant Employee or Consultant ceases to be an
Employee or Consultant by reason of being a Good Leaver,
the FMV of such Shares.

142 Notwithstanding any provision of these Arlicles fo the contrary, following the
exhaustion of the process set out in Article 14,1, any Shares that were subject of a
Compulsory Transfer Notice but which are retained by such Leaver {or a Pemitted
Transferee on Degth) shall, unless the Board resolves otherwise (with investor
Consent), be automatically designated as Capped Shares in accordance with Asticle
7.1 from the date on which such Leaver became a Leaver.

14.3

Any Shares held by a Disenfranchised Shareholder shall cease to confer on the
holder of them any rights:

{a) o vote (whether on a show of hands, on a poll or otherwise and whether in
person, by proxy or otherwise), including in respect of any resolution of any
class of Shares;

(b) to participate in any fiture issue of Shares; and
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15

15.1

15.2

153

154

{c) to be offered any Shares pursuant to the provisions of these Articles relating
to pre-emption rights on transfer of shares.

TAG ALONG

Subject to Article 18, no sale or transfer of the legal or beneficial interest in any
Shares may be made or validly registerad if, as a resuit of such sale or transfer and
registration thereof, a Controlling Interest Is obtained in the Company:

(a) by parsons who were not members of the Company on the Date of Adoption;
or

(b) by a company in which one or more of the members of the Company, or
persans Acling in Concert with any member of the Company has or, as a
result of such sale or transfer, will have a Controlling Interest,

{each being a "Third Party Purchaser") unless all the A Loan Notes then
outstanding together with all accrued interest have been redeemed or repaid; any
unpaid Priority Dividend has been paid; and the Third Party Purchaser has offered to
purchase all the Shares at the Specified Price (as defined in Article 15.3(b)) (the
"Offer”).

The Offer must be given by written notice (a “Proposed Sale Notice”) at least 10
Business Days prior 10 the proposed sale date {"Proposed Sale Date"). The
Proposed Sale Notice must set out, to the extent not described in any accompanying
documents, the identity of the Third Party Purchaser, the purchase price and other
terms and conditions of payment, the Proposed Sale Date and the number of Shares
proposed to be purchased by the Third Parly Purchaser and invite the relevant
offerees 1o respond in writing 1o the Third Party Purchaser stating whether they wish
to accept the Offer.

For the purpose of this Article:

(a) the expression "transfer" and "purchaser” shall include the renunciation of
& renounceabie letter of allotment and the renouncee under any such letter of
allotment respectively; and

(b)  subject to Article 15.6 below, "Specified Price" shall mean a sum in cash
equal to the highest price per Equity Share offered or paid by the Third Party
Purchaser or its nominees for each of the other Equity Shares the subject of
the transaction plus an amount per Share equal to the relevant proportion of
any other consideration {in cash or otherwise) received or receivable by the
holders of such other Equity Shares (in the same form and due at the same
time) which, having regard to the substance of the transaction as a whaole,
can reasonably be regarded as an addition to the price paid or payable for
such other Equity Shares.

If any transferor fails to deliver stock transfer forms and share certificates (or
indemnity) for its Shares in accordance with this Article, the Directors (or any of
them) may authorise one of their number to execute a stock transfer form and
indemnity for the Shares to the Third Party Purchaser {or as it may direct) and the
Company may give a good receipt for the purchase price of such Shares and may
register the Third Party Purchaser as holder thereof and issue to it (or as it may
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15.5

156

16

16.1

16.2

16.3

direct) certificates for the same. Such Shareholder shall be bound to deliver up its
share certificate or a suitable indemnity in respect thereof for the Shares to the
Company whereupon the Shareholder shall be entitied to receive the purchase price
which shall in the meantime be held by the Company on trust for the Sharsholder but
without interest.

Any transfer of Shares to a Third Party Purchaser (or as they may direct) pursuant to
a sale In respect of which a Proposed Sale Notice has been duly served shall not be
subject to the provisions of Article 11,

QOn any Share Sale effected under this Article 15 then, notwithstanding Article 15.3,
the proceeds of sale shall be distributed in the order of priority set out in Articles 4.14
to Article 4.18 (inclusive).

DRAG ALCNG
At any time after the Date of Adoption:

(a) the Investors and those Managers who, in combination with the Investors,
hold in aggregate at least 70 per cent, of the Equity Shares in issue
{disregarding any Shares held by a Disenfranchised Shareholder); or

(b) the Investors only, if the Company Is in default in the payment of any
dividends due and owing to the Investors or principal or interest due and
owing to the Investors under the instrument in respect of the A Loan Notes
and the Company has failed to remedy such default within 7 days of receipt of
written notice from the investors; ar

(c) the Invesfors only, if no Sale or Listing has taken place by e fifth
anniversary of the Date of Adoption; or

(d) the Investors only, if a Swamping Event has occurred and is continuing,

(hereafter the *Selling Shareholders™) shall have the right (the "Drag Along
Right") to require all the other holders of Shares (the "Called Shareholders") to sell
and transfer all thelr Shares to a bona fide purchaser on arm’s length terms (the
"Proposed Purchaser”) to whom the Selling Shareholders wish to transfer all their
interests in Shares.

The Selling Shareholders may exercise the Drag Along Right by giving a written
notice to that effect (a "Drag Along Notice") to the Company which the Company
shall forthwith copy to the Called Shareholders (including any option holders on the
basis that all options issued by the Company will be deemed to have been exercised
on the delivery of the Drag Along Notice) at any time before the transfer of the Selling
Shareholders’ Shares to the Proposed Purchaser. A Drag Along Notice shall specify
that the Called Shareholders are required fo transfer all their Shares (the “Called
Shares”) under this Article 16, the person to whom they are to be transferred, the
consideration for which the Calied Shares ame to be transfemred (calculated in
accordance with this Article 18) and the proposed date of transfer.

Drag Along Notices shall be irrevocable but wik lapse If for any reason there is not a
sale of the Selling Shareholders' Shares to the Propesed Purchaser within 60
Business Days after the date of service of the Drag Along Notice. The Selling
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16.4

16.5

16.6

16.7

17

171

Shareholders shall be entitied to serve further Drag Along Notices following the lapse
of any particular Drag Along Notice.

The Called Shareholders shall only be obliged to sell the Called Shares on terms that
they shall be entitled to receive for their holdings of Shares consideration (in cash or
otherwise) (the "Drag Along Price™) equal to the price per Equity Share offered,
given, paid or payable by, or due from, the Propased Purchaser for the Selling
Sharehelders’ Equity Shares, provided always that the proceeds of sale shall be
distributed in the order of priority set out in Articies 4.14 to 4.16 (inclusive). For the
avoidance of doubt this Arficle shall not be construed as requiring the Called
Shareholders to give any representations, indemnities or warranties other than
warranties as (o title 1o the Called Shares owned by them.

Completion of the sale of the Called Shares shall take place on the date specified for
that purpose by the Selling Shareholders to the Called Shareholders in the Drag
Along Notice save that:

{a) the Selling Shareholders may not specify a date that is less than 35 days after
the date of the Drag Along Notice; and

{b) the date so specified by the Selling Shareholders shall be the same date as
the date proposed for completion of the sale of the Selling Shareholders’
Sharss;

unless, in the case of the sale by any padicular Called Sharehalder that Callad
Shareholder and the Selling Shareholders otherwise agree.

If any Called Shareholder fails to deliver stock transfer forms and share cenrificate(s)
{or a suitable indemnity in a form reasonably satisfactory to the Board) for its Shares
in accordance with this Article, the Directors {or any of them) may authorise one of
their number to execute a stock transfer form and indemnity for the Called Shares to
the Proposed Purchaser (or as it may direct) and to deliver that {ransfer to the
Propesed Purchaser. The Company may receive and give a good receipt for the
purchase price of such Called Shares and may register the Proposed Purchaser as
holder thereof and issue to it (or as it may direct) share cerificates for the same.
Such Called Shareholder shall be bound to deliver up its share certificale or a
suitable indemnity in a form reasonably satisfactory to the Board in respect thereof
for the Called Shares to the Company whereupon the Called Shareholder shall be
entitied to receive the Drag Along Price which shall in the meantime be held by the
Company on trust for the Called Shareholder but without interest.

Any transfer of Shares to a Proposed Purchaser (or as it may direct) pursuant to a
sale in respect of which a Drag Along Notice has been duly served shall not be
subject to the provisions of Article 11.

GENERAL MEETINGS

No business shall be transacted at any general mesting uniass the requisite quorum
is presant at its commencement and also when the business iz voled on. Two
Shareholders, of whom one shall be a holder of A Ordinary Shares present in person
or by proxy (or, in the case of a corporale member, by representative) shall be a
quorum for all purposes. Where all Sharehelders have walved in writing the quorum
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17.2

173

174

17.5

17.6

18

18.1

18.2

requirement in relation to that class, the waiver shak be effective for the meeting or
particular business, or otherwise, as specified in the waiver.

If any two or more Shareholders attend the meeting In different locations, the meeting
shall be treated as being held at the location specified in the notice of the meeting,
save that if no one is present at that location so specified, the meeting shall be
deemed to take place where the largest number of Qualifying Persons is assembled
or, if na such group can be identified, at the location of the chainman.

# a demand for a poll & withdrawn undar Article 44(3) of the Model Articles, the
demand shall not be taken to have invalidated the rasult of a show of hands declared
before the demand was made and the meeling shall continue as if the demand had
not been made.

Polls must be taken in such manner as the chaiman directs. A poX demanded on the
alection of a chairman or on a question of adjournment must be held immediately, A
poll demanded on any other question must be held either immediately or at such time
and place as the chairmman directs not being more than 14 days after the poll is
demanded. The demand for a poll shall not prevent the continuance of a meeting for
the transaction of any business other than the question on which the poll was
demanded.

No notice need be given of a poll not held immediatsly if the time and place at which
itis to be laken are announced at the meeting at which it is demanded. In any other
case at least seven ciear days' notice shall be given specifying the time and place at
which the poll is to be taken.

If the poll is to be held more than 48 hours afier it was demanded the Shareholders
shall be entitled to defiver proxy notices in respect of the poll at any time up to 24
hours befere the time appoinled for taking that poll. In caiculating that period, no
account shall be taken of any part of a day that is not a working day.

PROXIES

Paragraph (c) of Arlicle 45({1) of the Mode! Articles shall be delefed and replaced by
the words. "Is signed by or on behalf of the shareholder appointing the proxy and
accompanied by any authotity under which it is signed (or a certified copy of such
authority or a copy of such authority in some other way approved by the directors)”,

The instrument appointing a proxy and any authority under which it is signed or a
certified copy of such authority or a copy in some other way approved by the
Diractors may: .

(a) be sent or supplied in hard copy form, or (subject to any conditions and
limitations which the Board may specify) in electronic’ form, 1o the registered
office of the Company or to such other address (including electronic address)
as may be specified for this purpose in the notice convening the meeting or in
any instrument of proxy or any invitation to appoint a proxy sent or supplied
by the Company in relation to the mesting at any time before the time for
holding the meeting or adjourned meeting at which tha person named in the
instrument proposes to vote;
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19.2

19.3

19.4

185

(b)  be delivered at the meeting or adjourned meeting at which the person named
in the instrument proposes to vote to the chairman or to the company
secretary or to any Director; or

(c) in the case of a poll, be delivared at the meeting at which the poll was
demanded to the chairman or to the company secretary or to any Director, or
at the time and place at which the poll is held lo the chaiman or to the
company secretary or to any Director or scrutineer,

and an instrument of proxy which is not deposited or delivered in @ manner so
pemitted shall ba invalid,

ALTERNATE DIRECTORS

Notwithstanding any provision of these Articles to the conirary, any person appointed
as a Director (the "Appointor”) may appoint any other director {o be his alternate
Director to:

{a) exercise that Director's powers; and

(b} carry cut that Director’s responsibilities in relation to the teking of decisions by
the Directors in the absence of the alternate’s Appointor.

The appointment of an alternate Director shall not require approﬁal by a resolution of
the Directors.

Any appoiniment or removal of an alternate must be effected by notice in writing to
the Company signed by the Appointor, or in any other manner approved by the
Directars, and must identify the proposed alternate.

An alternate Director may act as an alternate to more than one Director and has the
same rights, in relation to any Directors' meeting (including as to notice) or Directors’
written resolution, as the allernate’s Appointor.

Except as these Articles specify otherwise, alternate directors:

{a) are deemed for all purposes to be Directors;

(®) arg liable for their own acts and omissions;

(c) are subject to the sama resfrictions as their Appointors; and

(d) are nol deemed to be agents of or for their Appointors,

and, in particular (without limitation), each altemate director shall be entitled to
receive notice of all meetings of Directors and of all meetings of committees of
Direclors of which his Appointor Is a member.

A Diractor who is also an altemate Director is enfitied, in the absence of his
Appointar, to a separate vote on behalf of each Appointor, in addition to his own vote

on any decision of the Directors (provided that his Appointor is an Eligible Director in
relation to that decisian).

2
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19.7

20

21
211

21.2

213

214

An alternate Director is not entilled 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 Appaintor may direct by notice in writing made to the Company.

An altemate Director's appointment as an alternate shall temminate:

{a) when the alternate's Appointor revokes the appeoiniment by notice to the
Company in writing specifying when it is to tesminate;

(b)  on the occurrence in relation fo the altemale of any event which, if it occurred
in relation to the alternate's Appaintor, would result in the termination of the
Appointor's appointment as a Director;

{c) on the death of the alternate's Appointor; or
(d) when the altemate’s Appointor's appointment as a Director terminates.
NUMBER OF DIRECTORS

Unless and until the Company shall otherwise determine by ordinary resolution, the
number of Directors shall be not less than two.

APPOINTMENT OF DIRECTORS

In addition fo the powers of appointment under Article 17(1) of the Modet Articles, for
the period during which the Investors or any nominee of the Investors holds any
Shares, MEP shall be entitied to appoint one person as a Director of the Company,
who shall be designated the Investor Director. MEP shall be entitled to remove any
such person from office as Director and to appoint another person in the place of any
Director so removed or who shall otherwise cease to be a Director.

In addition to the powers of appointment under Article 17(1) of the Model Asticles and
Article 21,1, if any Swamping Event has occurred andfor for so long as # is
continuing, MEP shall be entitled to appoint a further person as a Director of the
Company, who shal be designated the Second Investor Director. MEP shall be
entitled to remove any such person from office as Director and to appoint another
person in the place of any such Director so removed or who shall otherwise cease to
be a Director. Any Second Investor Director appointed in circumstances constituting
a Swamping Event shall be deemed to have automatically resigned upon cessation
of the Swamping Event without any claim against the Company, save in respect of
any fees and reasonable expenses accrued up to the date of such tenmination but
not yet paid.

An appointment or removal of a Director under Article 21.1 shall be made by notice in
writing to the Company and will take effect at and from the time when the notice is
received by the Company at its registered office or if produced to a meeting of the
directors of the Company wherever held.

Each Investor Director shall be entitled at his request to be appointed to any
committee of the Board established from time to time and to tha board of directors of
any Subsidiary Undertaking.

33
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22
221

23

23.1

232

233

234

For the period during which the Inveslors or any nominee of the Investors holds any
Shares, MEP shall be entitied to appoint any third party to act as an cbserver to the
Board. The observer shall be entitled to atlend and speak at all meetings of the
Board and receive copies of all board papers as if he were a Director but shall net
count in the quorum or be entitled to vote on any resolutions proposed at a Board
meeting.

DISQUALIFICATION OF DIRECTORS

In addition to that provided in Article 18 of the Model Articles, the office of a Director
shall also be vacated if:

(|) he is convicted of a criminal offence {other than a minor motoring offence)
and the Directors resolve that his office be vacated:; or

{(b) in the case of Directors other than an Investor Director, if a majority of his co-
Directors serve notice on him in writing, removing him from office; or

(c) he ceases to be an Employee or Consultant.
PROCEEDINGS OF DIRECTORS

The guorum for Directors’ meetings shall be two Directors (or their aiternales) of
whom one shall be an Investor Director {or his allernate) unless there is Investor
Consent to any particular meeting being held with a quorum of two not including an
Investar Director or provided that where a Relevant Interest of an Invesior Director is
being authorised by other Directors in accordance with Section 175(5)(a) of the Act,
such Investor Director and any other interested Director shall not be included for the
purpose of such authorisation but shall be included for the purpose of forming the
quorum). If such a quorum is not present within half an hour from the time appointed
for the meeting, or if during a meeting such quorum ceases 1o be prasent, the
meeting shall stand adjourned to the same day in the next week al the same time
and place or at such time and place as determined by the Directors. If a quorum Is
not present at any such adjourned meeting within half an hour from the time
appointed, then the meeting shall proceed.

All meetings of the Directors shall, unless otherwise agreed by an Investor Director,
be convened on not less than seven days' notice to each of the Directors stating the
time and place of the meeting and the matters to be dealt with at the meeting, and
Board meelings shall ba convened at regular intervals not exceeding two months,
Model Article 9(2) shall be amended accordingly.

In the event that a meeting of the Directors is attended by a Director who Is acting as
alternate for one or more other Directors, the Director or Directors for whom he is the
altemate shall be counted in the quorum despite their absence, and # on that basis
there is a quorum the meeting may be held despite the fact (if it is the case) that only
one Director is physically present.

Any Director may participate in a mseting of the Directors by means of a conference
telephone or similar communicating equipment whereby all persons participating in
the meeting can hear gach other and participation in & meeting in this manner shall
be deemed to conslilute presence in person at such meeting.

M
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238
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¥ all the Directors participating in a meeting of the Directors are not physically in the
same place, the meeting shall be deemed to take place where the largest group of
participators in number is assembled. In tha absence of a majority the location of the
chairman shall be deemed to ba the place of the meeting.

Notice of a Direclors’ meeting need not be given to Directers who waive their
entitlement to notice of that meeting, by giving notice to that effect to the Company at
any time before or after the date on which the meeting is held. Where such notice is
given affer the meeting has been held, that does not affect the validity of the meeting,
or of any business conducted at it.

Provided (¥ these Arlicles so require) that he has declared lo the Directors, in
accordance with the provisions of these Articles, the nature and extent of his interest
{and subject to any restrictions on voting or counting in a quorum imposed by the
Directors in authorksing @ Relevant Interest), a Director may vole at a mesting of the
Directors or of a commitiee of the Directors on any resolution conceming a matter in
which he has an Interest, whether a direct or an indirect interest, or in relation to
which he has a duty and shal also be counted in reckoning whether a quorum is
present at such a meeting.

Quastions arising at any meeting of the Directors shall be decided by a majority of
votes, provided that in the event that a Swamping Event is subsisting and a
Swamping Event Notice has heen served by the Investor Majority pursuant to Article
5.5, the Investor Director(s) shall exercise such additional vote or votes as shall
result in the Investor Director(s) togethar exercising a majority of the votes available
to cast at such meeting.

A decision of the Directors may take the form of a resolution in writing, where each
Eligible Director has sighed one or more copies of it, or to which each Eligible
Director has otherwise indicated agreement in writing (incliding confirmation given
by electronic means). Reference in Article 7(1) of the Model Articles to Article 8 of the
Model Articles shall be deemed to include a reference to this Ardticle also.

DIRECTORS' INTERESTS
Specific interests of a Director

Subject to the provisions of the Act and provided (¥ these Articles so require) that he
has declared to the Directors in accordance with the provisions of these Asticles, the
nature and extent of his interest, a Director may vote at and form part of the quorum
at any meeting, notwithstanding that the meeting in any way relates to a matter in
which he has an interest of the following kind:

{a) where a Director (or a person connected with him) is party to or in any way
directly or indirectly interasted in, or has any duty in respect of, any existing or
proposed contract, arrangement or transaction with the Company or any other
undertaking in which the Company is in any way interested;

{b) where a Director (or a person connected with him) is a director, employee or
other officer of, or a parly to any contract, arrangement or transaction with, or
in any way Interested in, any body corporate promoted by the Company or in
which the Company is in any way interested;

a5
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(d)

(e)

)

(@)

(h

where a Director {or a person connected with him) is a shareholder in the
Company or a shareholder in, employee, director, member or other officer of,
or consultant to, a Parent Undartaking of, or a Subsidiary Undertaking of a
Parent Undertaking of, the Company;

where a Director (or a person connected with him) holds and is remunerated
in respect of any office or place of profit (other than the office of auditor} in
respect of the Company or body cotporale in which the Company is in any
way interested;

where a Director is given a guarantee, or is to be given a guarantee, in
respect of an obligation incurred by or on behalf of the Company or any body
corporate in which the Company is in any way interested;

where a Director (or a person connected with him or of which he is a member
or employee) acts (or any body corporate promoted by the Company or in
which the Company is in any way interested of which he is a director,
employee or cther officer may act) in a professional capacity for the Company
of any body corporate promoted by the Company or in which the Company is
in any way interested (other than as auditor) whether or not he or it is
remunerated for this;

an interest which cannot reasonably be regarded as likely to give rise to a
conflict of interest; or

any other interest authorised by ordinary resolution.

interests of an Investor Director

24.2 In addition to the provisions of Article 24.1, subject to the provisions of the Act and
provided (if these Articles so require) that he has declared to the Directors in
accordance with the provisions of these Articles, the nature and extent of his interest,
where a Director is an Investor Director he may {save as to the extent not pemmitted
by law from time to time), notwithstanding his office, have an interest arising from any
duty he may owe to, or interest he may have as an employee, director, trustee,
member, partner, officer or representative of, or a consultant to, or direct or indirect
investor {including without limitation by virtue of a carried interest, remuneration or
incentive arrangements or the holding of securities) in:

(a)
(b

(c)

an Investor Fund Manager;

any of the funds advised or managed by an Investor Fund Manager from time
to time; ot

another body corporate or firm in which an Investor Fund Manager or any
fund advised by such Fund Manager has directly or indirectly invested,
including without limitation any portfolio companies.

Interests of which a Director is not aware

243 Forthe purposes of this Article 24, an interest of which a Director is not aware and of
which it is unreasonable to expect him to be aware shall not be treated as an interest

of his.
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Accountability of any benefit and validity of a contract

244

In any skualion permitted by this Article 24 (save as otherwise agreed by him) a
Director shall not by reason of his office be accountable to the Company for any
benefk which he derives from that situation and no such contract, arrangement or
transaction shall be avoided on the grounds of any such interest or benefit.

Terms and conditions of Board authorisation

245

Subject to Article 24.6, any authority given in accordance with Section 175(5)(a) of
the Act in respect of a Director ("Interested Director”) who has proposed that the
Directors autharise his interest ("Relevant Interest™) pursuant to that Section may,
for the avoidance of doubt:

(a) be given on such terms and subject to such conditions or limitations as may
be imposed by the authorising Directors as they see fit from time to time,
including, without limitation:

(i) restricting the Interested Director from voting on any resobution put to
a meeting of the Directors or of a commitiee of the Directors In relation
to the Relevant Interest;

(0 restricting the Interested Director from being counted in the quorum at
a meeting of the Directors or of a commitiee of the Directors where
such Relevant interest is to be discussed; or

(i)  restricting the appiication of the provisions in Arlicles 24.7 and 24.8,
so far as i permilted by law, in respect of such Interested Director,

{b) be withdrawn, or varied at any time by the Directors entitied to authorise the
Relevant Interest as they see fit from time to time,

subject to Article 24.6, an Interested Director must act in accordance with any such
terms, conditions or limitations imposed by the authorising Directors pursuant to
Section 175(5)(a) of the Act and this Article 24,

Terms and conditions of Board authorisation for an Investor Director

'+ 246

Notwithstanding the other provisions of this Arlicle 24, it shall not (save with Investor
Consent) be made a condition of any authorigation of a matter in refation to that
inveslor Director in accordance with Section 175(5)(a) of the Act, that he shall be
restricted from voting or counting in the quorum at any meeling of, or of any
committee of the Directors or that he shall be required o disclose, use or apply
confidential information as contemplated in Adicle 24.8.

Director's duty of confidentiality to a person other than the Company

247

Subject to Article 24,8 (and without prejudice to any equitable principle or rule of law
which may excuse or release the Director from disclosing information, in
circumstances where disclosure may otherwise be required under this Article 24), if a
Director, otherwise than by virtue of his position as director, receives information in
respect of which he owes a duty of confidentiality to a person other than the
Company, he shall not be required:

k1)
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(@ to disclose such information to the Company or to any Director, or to any
officer or employee of the Company; or

(b) otherwise to use or apply such confidential information for the purpose of or in
connection with the performance of his duties as a Director.

248 Where such duty of confidentiality arises out of a situation in which a Director has, or
can have, a direct or indirect inlerest that conflicts, or possibly may conflict, with the
interests of the Company, Article 24.7 shall apply only if the conflict arises out of a
matter which falls within Article 24.1 or Article 24.2 or has been authorised under
Section 175(5){(a} of the Act.

Additional steps to be taken by a Director to manage a conflict of interast

24,9 Where a Director has an interest which can reasonably be regarded as likely to give
rise to a conflict of interest, the Director may take such additional sieps as may be
necessary or deskable for the purpose of managing such conflict of interest,
including compliance with any procedures lasid down from time to time by the
Directors for the purpose of managing conflicts of interest generally and/or any
specific procedures approved by the Directors for the purpose of or in connection
with the situation or matier in question, including without limitation:

(a) absenting himself from any discussions, whether in meetings of the Directors
or otherwise, at which the relevant situation or matter falls to be considered;
and

(b) excluding himself frem documents or information made available to the
Directors generally in relation to such situation or matter and/or arranging for
such documents or infarmation to be reviewed by a professional adviser to
asceriain the extent to which it might be appropriate for him to have access to
such documents or information.

Requirement of a Director to declare an interest

24.10 Subject to Section 182 of the Act, a Director shall declare the nature and extent of
any interest permitted by Article 24.1 or Arlicle 24.2 at a mesting of the Directors, or
by general nolice in accordance with Section 184 (notice in writing) or Section 185
{general notice) of the Act or in such cother manner as the Directors may determine,
except that no declaration of interest shall be required by a Director in relation to an
interest:

(a) falling under Article 24.1(g);

(b) if, or to the extent that, the other Directors are already aware of such interest
(and for this purpose the other Directors are treated as aware of anything of
which they ought reasonably to be aware); or

{c) if, or to the extent that, it concems the terms of his service contract (as
defined by Section 227 of the Act) that have been or are ta be considered by
a meeting of the Directors, or by a commitiee of Directors appointed for the
purpose under these Articles.

38
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Shareholder approval

2411

2412

2413

25

25.1

Subject to Section 239 of the Act, the Company may by ordinary resolution ratify any
contract, transaction or arrangement, or other proposal, not properly authorised by
reasan of a contravention of any provisions of this Article 24,

For the purposes of this Article 24:

(@) a conflict of interest Includes a conflict of interest and duty and a conflict of
duties;

{b) the provisions of Section 252 of the Act shal determine whether a person is
connected with a Director;

(c) a general notice to the Directors that a Direclor is tc be regarded as having an
interest of the nature and extent specified in the notice in any transaction or
arrangement in which a specified person or class of persons is interested
shall be deemed to be a disclosure that the Director has an interest in any
such transaction of the nature and extent so specified.

Notwithstanding any other provision of these Articles, on any shareholder resolution
(whether in general meeting or by written resolution or extra statutory agreement or
otherwise):

(a) to confer, revgke or vary any authorisation for any Investor Director but for
which an Investor Director would be ar may in the future become in breach of
his duty to the Company under Section 175 Companies Act 2006; or

(b}  to amend or delete this Article 24,

only the A Ordinary Shares shall confer votes on their holders.

NOTICES

Subject to the requirements set aut in the Act, any notice given or document sent or

supplied to or by any person under these Articles, or otherwise sent by the Company

under the Act, may be given, sent or suppled:

(a) in hard copy fom;

(b) in electronic form; or

{c) if given, sent or supplied by the Company, by means of a website (other than
notices calling a meeting of Directors),

or partly by one of these means and partly by another of these means.
Notices shall be given and documents supplied in accordance with the procedures

set out in the Act, except to the extent that a contrary provision is set out in this
Article 25.

o}
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Notices in hard copy form

25.2 Any notice or other document in hard copy form given or supplied under these
Articles may be delivered or sent by first class post (airmail f overseas):

253

(a)
(b)
{c)

(d)

(=)

{f)

to the Company or any ather company at its registered office; or
to the address notified to or by the Company for that purpose; or

in the case of an intended recipient who is a member or his legal personal
representative or trustee in bankruptcy, to such member's address as shown
in the Company's register of meenbars; or

in the case of an intended recipient who is a Direclor or alternate, to his
address as shown in the register of Directors; or

io any other address to which any provision of the Companies Acts (as
defined in the Act) authorises the document or information to be sent or
supplied; or

where the Company is the sender, if the Company is unable to obtain an
address falling within one of the addresses referred to in 25.2(a) to 25.2(e)
above, to the intended recipient's last address known to the Company.

Any notice or other document in hard copy form given or supplied under these
Articles shall be deemed to have been served and be effective:

(@)
{b}

if delivered, at the time of delivery; or

if posted, on receipt or 48 hours after the time it was posted, whichever
cccurs first.

Notices in electronic form

25.4

Subject to the provisions of the Act, any notice or other document in electronic form
given or supplied under these Articles may:

(@)

(b)

{c)

if sent by fax or email (provided that a fax number or an address for email has
been notified to or by the Company for that purpose), be sent by the relevant
form of communication to that address;

if delivered or sent by first class post (airmail if overseas) in an electronic form
(such as sending a disk by post), be so delivered or sent as if in hard copy
form under Article 25.2; or

be sent by such other electronic means (as defined in Section 1168 of the
Act) and to such address{es) as the Company may specify:

(i on its websile from time to time; or

(ii) by notice (in hard copy or electronic form) to all members of the
Company from time to time.

40
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256

Any notice or other document in electronic form given or supplied under these
Articles shall be deemed to have been served and be effective:

(a) if sent by facsimile or emall {(where a fax number or an address for email has
been notified to or by the Company for that purpose), on receipt or 48 hours
after the time it was sent, whichever occurs first;

{b) if posted in an electronic form, on receipt or 48 hours after the time it was
posted, whichever occurs first;

{c) if delivered in an electronic form, at the time of delivery; and

{d} if sent by any other electranic means as referred to in Arlicle 25.4(:}, at the
time such delivery is deemed to occur under the Act.

Where the Company is able to show that any notice or other document given or sent
under these Articles by electronic means was properly addressed with the electronic
address supplied by the intended recipient, the giving or sending of that notice or
other document shall be effective notwithstanding any receipt by the Company at any
time of notice either that such method of communication has failed or of the intended
recipient's non-receipt.

Notice by means of a website

257

Subject to the provisions of the Act, any natice or other document or information lo
be given, sent or supplied by the Company to Shareholders under these Articles may
be given, sent or supplied by the Company by making it available on the Company's
website.

General

258

259

261

In the case of joint holders of a share all notices shall be given to the joint holder
whose name stands first in the register of members of the Company in respect of the
joint hoiding (the "Primary Halder™). Notice so given shall constitute notice to all the
joint holders,

Anything agreed or specified by the Primary Holder in relation io the sarvice, sending
or supply of nolices, documents or other information shal be treated as the
agreement or specification of alt the joint holders in their capacity as such (whether
for the purposes of the Act or otherwise).

INDEMNITIES AND INSURANCE
Subject to the provisions of and so far as may be permitted by, the Act:

(a)  every Direcior or other officer of the Company {excluding the Auditors) shak
be entitled to be indemnified by the Company (and the Company shall also be
able to indemnify directors of any associated company (as defined in Section
256 of the Act)) out of the Company's assets against all liabilties incurred by -
him in the actual or purported execution or discharge of his duties or the
exercise or purported exercise of his powers or otherwise in relation to or in
connection with his duties, powers or office, provided that no director of the
Company or any associated company is indemnified by the Company against:

41
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26.2

(b)

(i) any liability incurred by the director to the Company or any associated
company; or

(ii) any liability incurred by the director to pay a fine imposed in criminal
proceedings or a sum payable fo a regulatory authority by way of a
penalty in respect of non-compliance with any requirements of a
regulatory nature; or

(i)  any liability incurred by the director:
{A) in defending any criminal proceedings in which he is convicied;

(B) in defending civil proceedings brought by the Company or any
associated company in which final judgment (within the
meaning set out in Section 234 of the Act) is given against him;
or

(C) in connection with any application under Sections 681(3) or
661(4) or 1157 of the Act (as the case may be) for which the
count refuses to grant him relief,

save that, in respect of a provision indemnifying a director of a company
(whether or not the Company) that is a trustee of an occupational pension
scheme (as that term is used in Section 235 of the Act) against liability
incurred in connection with that company's activities as trusiee of the scheme,
the Company shall also be able to indemnify any such director without the
restrictions in Articles 26. 1(a)i), 26.1(a)(iii)(B) and 26.1(a)(li}(C} applying;

the Directors may exercise all the powers of the Company to purchase and
maintain insurance for any such director or other officer against any liability
which by virtue of any rule of law would otherwise attach to him in respect of
any negligence, default, breach of duty or breach of trust of which he may be
guilty in relation to the Company, or any associated company including (if he
is a director of a company which is a trustee of an occupational pension
scheme) in connection with that company's activities as trustee of an
occupational pension scheme.

The Company shall (at the cost of the Company) effect and maintain for each
Director policies of insurance insuring each Director against risks in relation to his
office as each Director may reasonably specify including without limitation, any
liability which by virtue of any rule of law may attach to him in respect of any
negligence, default of duty or breach of trust of which he may be guilty in relation to
the Company.

SECRETARY

Subject to the provisions of the Acl, the Directors may abpoint a secretary for such
term, at such remuneration and upon such conditions as they may think fit; and any
secretary so appointed may be removed by them.
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281

282

283

284

285

LIEN

The Company shall have a first and paramount lien (the "Company'‘s Lien") over
every Share not fully paid for all indebtedness of any holder of it to the Company
{whether 2 sole holder or one of two or more joint holders), whether or not that

indebtedness or liability is in respect of the Shares concemned and whether or not it is
presently payable.

The Company's Lien over a Share:

(a) shall take priority over any third party’s interest in that Share; and

(b extends to any dividend or other money payable by the Company in respect
of that Share and (if the lien is enforced and the Share is sold by the
Company) the proceeds of sale of that Share.

The Directors may at any time decide that a Share which is, or would otherwise be,
subject {0 the Company's Lign shall not be subject to it, either wholly or in part.

Subject to the provisions of this Article 28, if.

(@) a notice complying with Article 28.4 (a "Lien Enforcement Notice") has
been given by the Company in respect of a Share; and

(b) the person to whom tha notice was given has failed to comply with i,

the Company shall be entitled to sell that Share in such manner as the Directors
decide.

A Lien Enforcement Notice:

(a) may only be given by the Company in respect of a Share which is subject to
the Company's Lien, in respect of which a sum is payable and the due date
for payment of that sum has passed;

{b) must specify the Share concerned;

(c) must require payment of the sum payable within 14 days of the notice;

{d) must be addressed sither to the holder of the Share or to a person entitled to
it by reason of the holder's death, bankruptcy or otherwise; and

(e) must state the Company's intention o sell the Share if the nofice is not
complied with,

Where any Share is sold pursuant to this Article 28:

(a) the Directors may authorise any person to execute an instrument of transfer
of the Share to the purchaser or a person nominated by the purchaser, and

{b) the transferee shall not be bound to see fo the application of the
consideration, and the transferee's litle shal not be affected by any
irregularity in or invalidity of the process leading to the sale.
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287

20.1

28.2

293

29.4

The net proceeds of any such sale (after payment of the costs of sale and any other
costs of enforcing the lien) must be applied:

(a) first, in payment of so much of the sum for which the lien exisls as was
payable af the date of the Lien Enforcement Notice;

{b)  secondly, to the person entitled to the Share at the date of the sale, but only
after the certificate for the Share sold has been surrendered to the Company
for canceliation or an indemnity in a form reasonably satisfactory to the
Directors has been given for any lost certificate, and subject to a lien
equivalent to the Company’s Lien for any money payable (whether or not itis
presently payable) as existing upon the Share before the sale in respect of all
Shares registered in the name of that person (whether as the sole registered
holder or as one of several joint holders) after the date of the Lien
Enforcement Notice.

A statutory declaration by a Director or the company secretary that the declarant is a
Director or the company secretary and that 2 Share has been sold to satisfy the
Company’s Lien on a specified date:

(a) shall be conclusive evidence of the facts stated in it as against all persons
claiming to be entitied to the Share; and

{b}  subject io compliance with any other formalities of transfer required by these
Articles or by law, shall constitute a good title to the Share,

CALL NOTICES

Subject to these Articles and the terms on which Shares are allotled, the Directors

may send a notice (a "Call Notice™) tp a Shareholder requiring the Shareholder to

pay the Company a specified sum of money (a2 “call") which is payable to the

Company by that Shareholder when the Directors decide to send the Call Notice.

A Call Notice:

(a) may not require a Shareholder to pay a call which exceeds the total sum
unpaid on that Sharehokler's Shares (whether as to the Share's nominal
value ar any sum payable to the Company by way of premium);

() ghall state when and how any call to which it relales it is to be paid; and

(c) may permit or require the call to be paid by instalments.

A Shareholder shall comply with the requirements of & Call Notice, but no

Shareholder shall be obliged to pay any call before 14 days have passed since the

notice was sent.

Before the Company has received any call due under a Call Notice the Directors
may:

(&) révoke it wholly or in part; or
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296

297

29.8

289

29.10

{b) specify a later time for payment than is specified in the Call Notice, by a
further notice in writing to the Shareholder in respect of whose Shares the call
is made.,

Liability to pay a call shall not be extinguished or transferred by transferring the
Shares in respect of which it is required to be paid. Joint holders of a Share shali be
jointly and severaliy liable to pay all calls in respect of that Share.

Subject to the terms on which Shares are allotted, the Directors may, when issuing
Shares, provide thal Call Notices sent to the holders of those Shares may require
them to:

{a) pay calis which are not the same; or

(b) pay calls at different times.

A Call Notice need not be issued in respect of sums which are specified, in the terms
on which a Share is issued, as being payable to the Company in respect of that
Share (whether in respect of nominal value or premium):

(a) on allotment;

{b} on the occurrence of a particular event; or

(€} on a date fixed by or in accordance with the terms of issue.

if the due déte for payment of such a sum as referred to in Articie 29.7 has passed
and & has not been paid, the holder of the Share concerned shall be treated in ali
respects as having failed 10 comply with a Call Natice in respact of that sum, and
shall be liable 1o the same consequences as regards the payment of interest and
forfeiture.

if a person is liable to pay a cak and fails to do so by the Call Payment Date (as
defined below):

(a) the Directors may issue a notice of intended forfeiture to that person; and

(bY  until the call is paid, that person shall be required to pay the Company interest
on the call from the cal payment date at the Relevant Rate (as defined
balow).

For the purpeses of Article 29.9:

the “Call Payment Date™ shall be the time when the call nolice stales that a call is

payable, unless the Directors give a notice specifying a later date, in which case the

*Call Payment Date" is that later date;

the "Relevant Rate" shall be:

(@  the rate fixed by the tarms on which the Share in respect of which the call is
due was allotted;
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(b)  such other rate as was fixed in the Call Nolice which required payment of the
call, or has otherwise been determined by the Direclors; or

{c) if no rate is fixed in either of these ways, 5 per cent a year,

provided that the Relevant Rate shall not exceed by more than five percentage points
the base lending rate most recently set by the Monetary Policy Committee of the
Bank of England in conhnection with its responsibilities under Part 2 of the Bank of
England Act 1998.

The Directors may waive any obligation {0 pay interest on a call wholly or in part,

The Directors may accept full payment of any unpaid sum in respect of a Share
despite payment not being called under a Call Notice.

FORFEITURE OF SHARES
A notice of intended forfeiture;

(a) may be sent in respect of any Share in respect of which a call has not been
paid as required by a Call Notice;

{b}  shall be sent to the holder of that Share or to a person entitled to it by reason
of the holder’s death, bankruptey or otherwise;

{c) shall require payment of the call and any accrued interest and all expenses
that may have been incurred by the Company by reason of such non-
payment by & date which is not fewer than 14 days afier the date of the
nolice;

{d) shali state how the payment is to be made; and

{e) shall state that # the notice is not complied with, the Shares in respect of
which the call is payable will be liable to be forfeited.

If a notice of intended forfeiture is not complied with before the date by which
payment of the call is required in the notice of intended forfeiture, then the Directors
may decide that any Share in respect of which it was given is forfeited, and the
forfeiture is to include all dividends or other moneys payeble in respect of the
forfeited Shares and not paid before the forfeiture.

Subject to these Articles, the forfeiture of a Share extinguishes:

(a) all interests in that Shars, and all claims and demands against the Company
in respect of it; and

(b} all other rights and liabilities incidental to the Share as belween the person
whose Share it was prior to the forfeiture and the Company.

Any Share which is forfeited in accordance with these Articles:
{a) shall be deemed to have been forfeited when the Directors decide that it is
forfeited,
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(b) shall be deamad to be the property of the Company; and
(c) may be sold, re-allotted or otherwise disposed of as the Directors think fit.
If a person's Shares have been forfeited then:

(a) the Company shall send that person notice that forfeiture has occurred and
record it in the register of members;

(b) that person shall cease to be a Shareholder in respect of those Shares;

{c)  that person shall surender the cerlificale for the Shares forfeited to the
Company for canceliation;

(d) that person shall remain Bable to the Company for al sums payable by that
person under the Articles al the date of forfeiture in respect of those Shares,
including any interest (whether accrued before or after the date of forfeiture);
and

{e) the Directors shall be entitled to waive payment of such sums whally or in part
or enforce payment without any allowance for the value of the Shares at the
time of forfeiture or for any consideration received on their disposal.

At any time before the Company disposes of a forfeited Share, the Directors shall be
entitled to decide to cancel the forfeiture on payment of all calls and interest and
expenses due in respect of it and on such ather terms as they think fit.

If a forfelled Share is to be dispased of by being transferred, the Company shall be
entitled to receive the consideration for the transfer and the Directors shall be entitled
to authorise any person to execute the instrument of transfer.

A statutory declaration by a Director or the company secretary that the declarant is a
Director or the company secretary and that a Share has been farfeited on a specified
date:

(a) shall be conclusive evidence of the facis stated In it as against all persons
clkeiming to be entitled to the Share; and

(b) subject to complance with any other formalities of transfer required by the
Articles or by law, constitutes a good title to the Share.

A person to whom a forfeited Share is transferred shall not be bound to see to the
application of the consideration (if any) nor shall that person's title to the Share be

- affecled by any irreguiarity in or invalidity of the process ieading to the forfejture or

transfer of the Share.

If the Company sells a forfeited Share, the person who held it prior to its forfeiture
shall be entitled to receive the proceeds of such sale from the Company, net of any
commission, and excluding any sum which:

{a) was, or would have become, payable; and
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(b) had not, when that Share was forfeited, been paid by that person in respect of
that Share,

but no interest shall be payable to such a person in respect of such proceeds and the
Company shall not be required t¢ account for any money eamed on such proceads.

SURRENDER OF SHARES

A Shareholder shall be enfitled to surrender any Share:

(a) in respect of which the Directors Issue a notice of intended forfeiture;
(b)  which the Directors forfeit; or

{c) which has been forfeited.

The Directors shall be entitied to accept the surrender of any such Share.

The effect of surrendar on a Share shall be the same as the effect of forleiture on
that Share.

The Company shall be entitled to deal with a Share which has been surrendered in
the same way as a Share which has been forfeited.
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