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COPY WRITTEN RESOLUTIONS

COMPANIES HOUSE

of
ACCELERATED DIGITAL VENTURES LIMITED
("Company")

PASSED ON 30 NOVEMBER 2016

In accordance with the written resolution procedure in chapter 2 of part 13 of the Compantes Act
2006, the following resolutions were duly passed on 30 November 2016 as ordinary and special
resolutions as indicated below

SPECIAL RESOLUTIONS

That the draft articles of association 1n the form attached, and signed by a director of the
Company for identification purposes (the “New Articles™), be adopted as the articles of
association of the Company n substitution for, and to the exclusion of, the existing articles of
association of the Company

That all of 1ssued ordinary shares of £0.01 in the capital of the Company be re-designated as

the same amount of B2 ordinary shares of £0 01 each in the capital of the Company, having
the nghts and being subject to the restrictions set out in the New Articles

ORDINARY RESOLUTIONS
Subject to resolution 1 being passed, that, pursuant to section 551 of the Act, the directors be
and are generally and unconditionally authorised to exercise all powers of the Company to
allot shares in the Company up to an aggregate nominal amount of £102,102,300 comprising
102,086,000 A ordinary shares of £0 01 each n the capital of the Company,
1,600 B1 ordinary shares of £0 01 each in the capital of the Company,
7,350 C1 Ordinary shares of £0 G1 each in the capital of the Company, and
7,350 C2 Ordinary Shares of £0 01 each 1n the capatal of the Company,
each having the respective rights set out in the New Artcles, provided that (unless
previously revoked, varied or renewed) this authority shall expire on the date that is five years

from the date on which this resolution 15 passed, but the Company may make an offer or
agreement before this authority expires which would or might require shares to be allotted
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after this authority expires and the directors may allot shares pursuant to any such offer or
agreement as 1f this authority had not expired

/. 722

Director
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Company No. 09693953

ARTICLES OF ASSOCIATION
OF

ACCELERATED DIGITAL YENTURES LIMITED
("Company")

(Adopted by special resolution passed on 30 Movember 2016)
DEFINITIONS AND INTERPRETATION
In these Articles, unless the context requires otherwise
" Accepting Shareholder™ has the meaning given to 1t in Article 22.5,
"Acquisition Date" means, in respect of a Share or Shares, the later of
(a) date on which such Shares were first acquired by the holder of those Shares or,
1n each case where shares have been transferred pursuant io one or more of
Articles 13 2 to 13.5 or, where the Shares are B2 Shares and the transferee held
B2 Shares prior to the transfer, Article 16.1, the date on which the transferor
first acquired such Shares, and
{b) the Commencement Date,

"Act" means the Companies Act 2006;

"Acting in Concert™” has the meamng given to 1t n the City Code on Takeovers and
Mergers,

*Adjusted Relevant Bl Percentage” means the Relevant B} Nurmber of A Shares as a
percentage of the aggrepate number of A Shares i 1ssue, Vested B Shares in 1ssue and
Notional A Shares deemed to be held by C Shareholders at the fime of the distribution or
return of capstal in respect of which the Adjusted Relevant Percentage 1s to be calculated,

"Adjusted Relevant B2 Percentage" means the Relevant B2 Number of A Shares as a
percentage of the aggregate number of A Shares in issue, Vested B Shares 1n 1ssue and
Notional A Shares deemed to be held by C Shareholders at the time of the distnbution or
return of capital 1n respect of which the Adjusted Relevant Percentage 1s to be calculated,

"Adjusted Remaining Percentage” means 100% minus the Adjusted Relevant Bl
Percentage and the Adjusted Relevant B2 Percentage,

"Aggregate Distributions” means all sums paid to shareholders by way of distnibution or
return of capital,

"Allocation Notice” has the meaning given to 1t in Article 20 1,
" Appointor” has the meaning given to stn Article 45 1,

"Articles" means the Company's articles of associauon,




" A Share' means an A ordinary share of £0 l1n the Company,

"A Shareholder” means 2 holder of any A Shares,

" Auditors" means the Company's auditors;

"Bad Leaver" means a Leaver who 15 not a Good Leaver,

"bankruptcy" mecludes individual insolvency proceedings 1 a junsdiction other than
England and Wales or Northern Ireland which have an effect stmular to that of bankruptcy and
"bankrapt" shall be construed accordingly;

"B Share" means a B1 Share or a B2 Share,

"B Shkare Trigger" means such time as the Ongmal Subscnipuon Price for all A Shares
1ssued {(inciuding any Shares that have been purchased by the Company and are held n
treasury or have been cancelled) 1s £250 million,

"B Shareholder" means a holder of any B Shares,

"Business Day" means a day other than a Saturday or Sunday on which banks are open for
general business 1n London;

"B1 Share" means a Bl ordinary share of £0.01 1n the Company,
"B1 Sharcholder' means a holder of any B1 Shares;

"B2 Approval" means a consent 1n writing by or on behalf of B2 Shareholders holding a
majority mn number of the B2 Shares 1n 1ssue,

**B2 Share" means a B2 ordinary share of £0 01 1n the Company;
"B2 Sharcholder" means a holder of any B2 Shares,

"Catch Up Bl Amount' means an amount equal to.

((g—;) . 100) —HA

Where:
HA = the Hurdle Amount

"Catch Up B2 Amount" means an amount equal to:

( o 100 ) - HA
e —————— * _—
105 = R57F)

Where
HA = the Hurdle Amount, and

KBZP = the Relevant B Percentage,




"Chairman'' has the meaning given to 1t in Article 32 1,

"Change of Control" means any person or persons Acting In Concert {other, in each case,
than a current Investor or a Permitted Investor Transferee of a current Investor):

() owning or controlling Shares which entitle the holders to more than 50% of either.
(a) the votes entitled to be cast on a poll at a general meeting of the Company, or
{b) returns to shareholders under erther Articles 5, 6 or 7, or

(i) otherwise having or controlling the right to appomt or remove a majonty of the
directors of the Company,

and for the purposes of this defimtion, persons shall be deemed to be "Acting n Concert"
(other, for the avoidance of doubt, than a current Investor or a Permitted Investor Transferee
of a current Investor with any other current Investor or Permitted Investor Transferee of an
Investor) where, pursuant to an agreement or understanding (whether formal or informal),
they co-operate to obtain or censohidate control (on the measures set out above) of the
Company,

"*C Share" means a C ordinary share of £0 01 in the Company of any C Sub-class,

"C Shareholder” means a holder of any C Shares;

"C1 Share” means a Cl ordinary share of £0 01 m the Company (being the C Sub-—class
associated with VFV1 and the ECF Fund),

"C1 Shareholder" means a holder of any C1 Shares,

"Commencement Date' means the date on which these Articles are adopted,

"Compames Acts" means every statute in force concermng companies (inchuding any
statutory wnstrument or otber subordinate legislahon made under any such statute), so far as 1t

applies to the Company,

"Compulsory Seller" means a Shareholder on whom a Compulsory Transfer Notice is
served,

"Compulsory Transfer Notice' has the meaming given in Article 16 1;

"Connected Persons'' has the meaning given to 1t 1n section 1122 of the Corporation Tax
Act 2010,

" Cost Price” has the meaning given to it i Article 18 4,

"Deed of Adherence™ means a deed of adherence to, and in the form required by, the
Investment Agreement,

"Defanlting Shareholder™ has the meaning given to 1t 1n Article 23 1,
"Deemed Authorisation' has the meaning given to 1t 1n Article 91,

"Directors" means the Company's directors,




"Discounted C Shares" means, in respect of C Shares of a C Sub<lass held by a Good
Leaver (or lus Leaver’s Shareholders), the proportion of C Shares in that C Sub-class
determined 1n accordance with Article 18 3,

"Disposal” means any transaction or senies of related transactions whereby any person
(together with 1ts Connected Persons and anmy other persons with whom 1t 15 Acting 1n
Concert) purchases all or substantially all of the busimmess and assets of the Company and/or
the Group,

"Dissenting Holder" has the mearung given to1t i Article 9 1,

"Drag Along Notice", "Drag Buyer", "Dragged Shareholders”, "Dragged Shares™ and
"Dragging Shareholders' have the meanings grven to them i Article 21 1,

"Drag Completion Date™ means the date of completion of the sale and purchase of the
Dragped Shares;

YEBT" means any trust established for the bepefit of the employees (which may include
former employees) of any Group Member(s), the terms of which have been approved by
Investor Consent,

Yelectronic form'' and "electronic means"” have the meamngs given to them n section 1168
of the Act,

"Eligible Director" means

(a) mn relation to a decision at a Directors' meeting, a Director who 1s able to be
counted as participating for quorun and voting purposes i the decision at the
meeting, and

(b) mn refation to a Directors’ written resolution, a Director who would have been

able to be counted as participating for quorum and voting purposes in the
decision had the resolution or matter been proposed as a resolution at a
Directors’ meeting;;

"Employee" means an wdividual who is an employee and/or consultant and/or director of
any Group Member and "employment contract” shall be construed accordingly;

“Equity Shareholder'' means a holder of any Equity Shares,
"Equity Shares™ means the A Shares, the B Shares and the C Shares,

"Excluded Equity Shareholder” means (a) the Company when 1t holds Shares as treasury
shares and (b) an Equity Shareholder whose Shares, in relation to any general meeting of the
Company and any wntten resolution of the Shareholders and pursuant to Articles 114
{Transmission of Shares), 17 (Compulsory transfers - Suspended Rughts) or 24 2 (Transfer
provisions - evidence of compliance), do not confer any Suspended Rights,

"Family Member" means the relevant Employee's spouse or civil partner (as defined in the
Civil Partnership Act 2004} and the Employee's children and grandchildren (including any
adopted and/or step children and grandchuldren),
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disposition or arising on an intestacy) set up wholly for the benefit of an Employee and/or lus




Famuly Members (save that a charitable default beneficiary shall not prevent a trust from
being a Family Trust for so long as no trust property 1s vested i or apphed for the benefit of
that charitable beneficiary), the terms and trustees of which (and any subsequent changes to
such terms or trustees) have been approved by Investor Consent,

“FCA" means the Financial Conduct Authority acting 1n 1ts capacity as the competent
authonty for the purposes of Part V1 of the Financial Services and Markets Act 2000
mcluding, where the context so permits, any commuttee, employee, officer or servant to whom
any function of the Financial Conduet Authority may be delegated,

"Finalised C Shares" means any C Shares of a C Sub-class for which

(2) the VFV Termination Date (if any) bas passed,

(b) (for any C Sub-class other than the C1 Shares) all of the Allocated Investments
for the VFV associated with that C Sub-class have been realised or wntten off;
or

(© (for C1 Shares) all of the ECF Investments have been realised or written off,

"First Round Subscription Price” means £1 00 per A Share,

"Fund" means a imited partnershup or other collective investment vehicle-constituted for
investment purposes;

"fully pa1d™ 1n relation to a Share means that the nominal value and any premium to be paid
to the Company 1n respect of that Share have been paid to the Company,

"Good Leaver" means

(a) in respect of a Leaver who 1s (or, immediately prior to becomuing a Leaver, was)
an Employee, a Leaver who

)] ceases to be and 15 no longer continuing as an Employee as a result of
his

(A) death,

(B) m the case of an Employee other than a consultant,
redundancy,

(Q) in the case of an Employee other than a consultant,
retirement at or over state retirement age;

D) in the case of an Employee other than a consultant,
permanent incapacity due to ill-health,

(E)  1n the case of an Employee other than a consultant, being
dismissed other than in circumstances justfying summary
dismissal,

(3] who does not fall within categones (A) to (E) above, but 15
determined by the Remuneraton Commitiee (actng with
Investor Consent) to be a Good Leaver, or




{1i) confinues to be an Employee but becomes eligible for bepefits under
a permanent health insurance policy of any Group Member, and

(b) in respect of a Leaver who is (or, immediately prior to becoming a Leaver, was)
the Manager, a Leaver

N who ceases to be and 15 no longer continumng as the Manager as a
result of the termmation of the Investiment Management Agreement
for that Leaver other than by

(A) the Leaver, except where the Leaver has exercised a right to
terminate the Investment Management Agreement following

(1)  arepudiatory breach of the Investment Management
Agreement by the general pariner of the ECF Fund,
or

(2) any other action by, or circumstance i relation to,
the Company, the general partner of the ECF Fund or
the ECF Fund which gave the Leaver the ability to
terminate the Investment Management Agreement,
ar

B) the general partner of the ECF Fund following

(1)  a repudiatory breach of the Investment Management
Agreement by the Leaver, or

(2)  any other action by, or circumstance m relation to,
the Leaver, which gave the general partner of the
ECF Fund the ability to terminate the Investment
Management Agreement; and

() 1n relation to whom an Insolvency Event has not occurred,

"Group" mecans the Company and 1ts subsidiary undertakings and references to a "Group
Member" shall be construed accordingly;

""hard copy form™ has the meaning given to it 1n section 1168 of the Act,

"holder" in relation to any Share means the person whose name 1s entered in the regster of
members as the holder of that Share,

""Hurdle Amount" means 107% of the First Round Subscnption Price multiplied by the total
number of A Shares (excluding, for the avoidance of doubt, any Notional A Shares),

"Interest” has the meamng givento it in Article 136 1;

"Investment Agreement" means the investment agreement in relation to the Company
entered into or to be entered into on or around the Coommencement Date between (1} the
Company, (2) the Investors (as defined therein) and (3) the Managers (as defined therein) (as
amended, varied, supplemented, extended, restated, novated and/or replaced from time to
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“Investment Management Agreement™ means any agreement between a Shareholder and
the general partner of the ECF Fund pursuant to which a Shareholder is appointed as the

Manager;

"Investor Affilate" means, in relation to any Investor, a company which 1s from time to
time a parent undertaking of that Investor or a subsidiary undertaking of that Investor or of
any such parent undertaking,

"Investor Consent” means a consent or approval i writing by or on behalf of each Matenal
Investor,

"Investor Director” has the meaning given to 1n Article 43 1,

"Investor Group' means, 1n relation to any corporate Investor, that Investor and 1ts Investor
Affiliates from time to ime

"Investors” means each person who 1s an “Investor” for the purposes of the Investment
Agreement (other than Numis Secunties Limited and any person who acqures Shares
ongmally held by Numis Secuniies Limited, unless consented to by each of the Matenal
Investors) and any person to whom an Investor has transferred Shares in accordance with
Article 12, and "Investor' means any of them,

“Insolvency Event" means, in relation to a Shareholder, any of the following in relation to
that Shareholder or a parent undertaking that Shareholder (in each case, except for the
purpose of a solvent amalgamation or reorganisation)”

(a) a resolution to wind up that company 1s passed by the members of that
company,

(b) a petition for a winding up or an application for an administration order is made
m relation to that company and 15 not dismissed or withdrawn within 21 days of
having been made,

(c) a notice of appointment of an admumstrator under Schedule Bl to the

Insolvency Act 1986 1s filed by that company or 1ts directors or by the holder of
a qualifying floating charge (as defined in such Schedule B1) or that company
becomes subject to, any voluntary arrangement;

(d) a recever (admimstratrve or otherwise) 15 appomted over all or a substantial
part of that company’s assets;

(e) a secured party takes possession of all or substantilly all of the assets of the
company, or that company becomes subject to an execution, attachment,
sequestration or other legal order over all or substantially all its assets,

] that company proposes or makes any general assignment, composition or
arrangement with or for the benefit of all or a class of that company’s creditors;
or

(2) any action 1s taken 1n any junsdiction which 1s simlar or analogous to any of
the foregoing,




"“Leaver' means
(a) in respect of an Employee, an Employee who

) ceases to be and 15 no longer contintung as an Employee for any
reason whatsoever (including death);

{u) continues to be an Employee but becomes eligible for bepefits under
a permanent health insurance policy of any Group Member, or

{11) becomes bankrupt; and
(b) in respect of a Shareholder who was the Manager, a Shareholder.

{0 who ceases to be and 15 no longer continuing as the Manager for any
reason whatsoever, or

(1) 1n relation to whom an Insolvency Event occurs;
"Leaver Cessation Date" means, 1n relation to a Leaver, the earher of
{a) the date on which he or it becomes a Leaver, and

(b) {in respect of a Leaver wha 1s (or, immediately prior to becoming a Leaver,
was) an Employee) the date on which he gives or 1s given notice of termination
of luis employment contract (or consultancy agreement where a consuitant) or
the date of occurrence of a repudiatory breach by hum of such contract, or

{© {in respect of a Leaver who 1s (or, immediately prior to becoming a Leaver,
was) the Manager) the date on which 1t gives or 1s given notice of termination
of the contract pursuant to which it acts as the Manager or the date of
occurrence of a repudiatory breach by it of such contract,

"Leaver's Shareholders™ 1n relation to a Leaver means (a) that Leaver, if he is a
Shareholder, (b) that Leaver’s Transmuttees and (c) any Shareholder who has obtained Shares
(directly or mdirectly) from that Leaver as a result of permitted transfer(s) under one or more
of Articles 13 2 to 13 5 and his Transmuttees,

"Listing" means

(a) the admussion of all or any of the Equity Shares to trading on a market for listed
securines operated by a recogmised investment exchange (as that term 1s
defined in the Fmancial Services and Markets Act 2000), together with the
admission of such Equity Shares to the Official List of the FCA;

(b) the admssion of all or any of the Equty Shares to trading on the Alternative
Investment Market of the London Stock Exchange plc, or

«©) if each Matenal Investor 1n 1ts absolute discretion so determines, the admission
of all or any of the Equity Shares to, or to trading on, any other market
wherever situated, together, 1f necessary, with the admission of such Equity
Shares to Lisung on any official or otherwise prescribed list maintained by a
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"Manager" means the manager of the ECF Fund,

*Market Value" has the meaning given to 1t in Article 18 5;

"Material Investor" means each Investor holding 10% or more 1n nominal value of the A
Shares (which, for the avoidance of doubt, can include a group of Shareholders who are
deemed to be a single Investor under the Investment Agreement),

"Member of the Same Group” n relation to an undertaking (*'Undertaking™), means any
parent undertaking of that Undertaking and any undertaking which, in relation to the
Undertaking and/or any such parent undertaking, 15 a subsidiary undertaking,

"Model Articles” means the model articles for public companies contained in schedule 3
(Model Articles for Public Companies) of the Compames (Model Articles) Regulations 2008
(SI 2008/3229) as amended prior to the Commencement Date,

"Newco" has the meaning given to 1t in Article 9 1,

"Nomnated Transferees" has the meaning given to 1t in Article 16 1,

"Northstar Benefictary" has the meaning given to 1t in Article 133 1,

"Notional A Shares" has the meaning given to 1t in Article 8 46 1,

"Non-Disclosable Interest' has the meaning given to 1t 1n Article 38.3,

"Observer" means an observer appointed as such pursuant to Article 44,

"Origmal Subscription Price” means the amount paid by the subscriber (including any
premum) on subscription for a share,

"erdmnary resolution™ has the meaning given to it in section 282 of the Act,
"Other Shareholders" has the meamng given to 1t 1in Article 22 2,

"parent undertaking' has the meamng give to it 1 section 1162 of the Act,

"participate", in relation to a Directors' meetng, has the meanung given to 1t 1o Article 30,
"Permitted Investor Transferee’ means, m relation to an Investor:
(a) any member of 1ts Investor Group,

(b) any body corporate or other entity controlled by that Investor or another member of
its Investor Group or any investment manager or adviser to that Investor and/or
member or which immediately following the transfer of Investor Shares concerned
will be such a body corporate;

() any wnvestment fund, trust, partnership or mandate controlled, managed or advised
(in an investment adviser capacity) (i) that Investor; (ii) another member of its
Investor Group, or (1) any investment manager or advisor of that Invesior and/or
another member of its Investor Group,




(d) any trustee, manager, beneficiary, shareholder, partner, investor, umtholder or other
participant in or of that Investor or any mvestment fund, trust, partnershup or
mandate referred to 1n paragraph (c) above;

{e) any directors or employees of that Investor or a member of 1ts Investor Group or any
trust, carmnied 1nterest or similar partnership 1n which they or any of them participate,
or

() a nominee or custochan for any of the above,

"Pre-Emption Market Value™ means the value for the Pre-Emption Shares determinied by a
Valuer 1n accordance with Article 14 5,

"Pre-Emption Shares' has the meaning piven to it in Article 14 2,

"proxy notice" has the meamng given to 1t in Model Article 38 applied by Article 57 (Voting
at General Meetings - Model Articles),

"Proposed Sale” and "Proposed Sellers™ have the meanmgs given to them in Article 22 2,

"Qualifying Drag Investors" means any Investor holding at least 10% by mumber of the
1ssued A Shares;

"Quarter Day" means 31 March, 30 June, 30 September or 31 December,

"Released B Shares" means

(a) all B1 Shares, and

(b) B2 Shares which have been Vested B Shares for at least 24 months,

"Relevant B1 Number of A Shares" means such notional number of A Shares as would, at
the time of occurrence of the B Share Trnigger, entitle the holders thereof to the Relevant Bl
Percentage of any sums paid pursuant to Articles 5.1.3 0r 6 1 3,

"Relevant B1 Percentage" means 2%;

"Relevant B2 Namber of A Shares™ means such notional number of A Shares as would, at
the tume of occurrence of the B Share Trigger, entitle the holders thereof to the Relevant B2
Percentage (calculated at the time of the distribution or return of capital 1n respect of which
the Relevant B2 Number of A Shares 1s required to be calculated) of any sums paid pursuant
to Articles 513 0r6 1.3,

"Relevant B2 Percentage” means 5% multiphed by the fraction that ts the number of Vested
B2 Shares divided by the number of B2 Shares i 1ssue,

"Relevant Seller(s)" means, if a Market Value 1s requured for the purpoeses of Article 14, the
Retiring Shareholder or, if a Market Value 15 required for the purposes of Article 18, the
Compulsory Seller(s),

"Remaming Percentage” means 100% minus the Relevant B1 Percentage and the Relevant
B2 Percentage.

"Retiring Shareholder' has the meamng given to 1t in Article 14 2,
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*Returned Capital™ has the meaning given to it in Article 6 1;

"Sale Price" means the price to be paid for the Sale Shares n accordance with Articles 18 to
19,

"Sale Shares"” means Shares which are the subject of a Compulsory Transfer Notice,

"Securities” means Shares, debt securities (including Joan notes) and rights to subscnbe for,
or to convert secunties into, Shares or debt securtties,

"Share" means a share in the Company;
“Share-for-Share Exchange” has the meaning given to it in Article 9 1;
"Shareholder" means a person who 1s the holder of a Share,

"Share Sale" means any transaction or senes of related transactions whereby any person
(together with 1ts Connected Persons and any other persons with whom 1t 15 Acting n
Concert) obtains the ownershsp of all of the 1ssued Equity Shares (excluding any Equity
Shares held as treasury shares),

“special resolution” has the meamung given to 1t in section 283 of the Act,

"subsidiary undertaking" has the meaning give to 1t in section 1162 of the Act,
"Suspended Rughts™ in relation to a Share means rights

(a) to receive notice of and to attend and speak at any general meefing of the
Company or any separate meeting of the holders of any class of Shares or to
receive a copy of any proposed wrtten resolution of the Shareholders or of a
class of the Shareholders, and

(=) to vote (erther in person or by proxy and whether on a show of hands or on a
poll at any general meeting of the Company or at any separate meeting of the
holders of any class of Shares or on a written resolution of the Shareholders or
of a class of the Shareholders),

so that such Share shall not be counted in determimng the total number of votes which may be
cast at any general meeting of the Company or at any separate meeting of the holders of any
class of Shares or required for the purposes of a wnitten resolution of the Shareholders or of a
class of the Shareholders,

"Tag Buyer", "Tag Offer", "Tagged Shares™ have the meanmngs given to them m
Article 22 2,

*Transmittee" means a person entitled to a Share or any Interest m a Share due to the death
or bankruptcy of, or an Insolvency Event in relapon to, a Shareholder or otherwise by
operation of law,

"Unvested B Shares" means B Shares which are not Vested B Shares,

"Valuer" means an independent firm of chartered accountants

11




(a) chosen by the Compulsory Seller(s) or Retirng Shareholder (as applicable)
with Investor Consent (such agreement not to be unreasonably withheld or
delayed); or

) in the absence of agreement within 20 Business Days of the date of service of
the Compulsory Transfer Notice (or such longer penod as may be determined
by the Material Investors), nominated m writmg by the President of the Institute
of Chartered Accountants in England and Waies upon the application of the
Company,

"Vested B Shares' means,

{a) all B1 Shares, and
(b) the following percentage of B2 Shares held by a Shareholder
(1) from (and mcludmg) the Acqusition Date until (but excluding) the

()

(1)

(iv)

™

(v

date that 15 12 months following the Acqusition Date, 0%,

from (and including) the date that 1s 12 months from the Acquisition
Date untl (but excluding) the date that 15 24 months from the
Acqusition Date, 20%,

from (and including) the date that 1s 24 months from the Acqusition
Date until (but excluding) the date that 15 36 months from the
Acquisition Date, 40%,

from (and including) the date that 1s 36 months from the Acqusition
Date until (but excluding) the date that 15 48 months from the
Acquisttion Date, 60%,

from (and including) the date that 15 48 months from the Acquisition
Date untl (but excluding) the date that 1s 60 months from the
Acquusition Date, 80%, and

from (and including) the date that is 60 months from the Acqusition
Date, 100%,

provided always that

2)

b)

if 2 Shareholder 15 a Leaver (or has mven or was given notice of
termination of his employment contract or has committed a
repudiatory breach of his employment contract, such that when hs
employment ends he will become a Leaver), the percentage of that
Shareholder’s (and his Leaver’s Shareholders’) B2 Shares whuch are
Vested B Shares shall not increase after that Shareholders® Leaver
Cessation Date, and

following a Change of Control, 100% of B2 Shares held by each
Shareholder shall be Vested B Shares,

"Vested B Shareholder™ means any holder of Vested B Shares,

"Vested B2 Shares" means B2 Shares which are Vested B Shares,
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13

"Vested B2 Shareholder” means any holder of Vested B2 Shares,

"Voting Shareholder” means a holder of any Voting Shares,

*Voting Shares" means A Shares, Vested B Shares and C Shares on the basis set out 1n
Article 53 6, and

"wnting” and "written™ means the representation or reproduction of words, symbols or
other information 1o a visible form by any method or combination of methods, whether sent
or supplied 1n electronic form or otherwise

Unless the context requires otherwise, other words or expressions contamed in these Articles
bear the same meaning as 1n the Act as n force on the Commencement Date

In these Articles (unless the context requires otherwise), any reference to

131

132

133

1.34

133

136

a numbered Article 1s to that numbered article of these Articles and to a
numbered Model Article 1s o that numbered article of the Model Arucles,

the allotment of Securities or any similar expression includes the grant of a
nght to subscribe for, or to convert any securities mto, Shares but excludes the
allotment of Shares pursuant to any such right;

"including", "'to mclude”, "includes™ or "in particular” shall be deemed to
include the words "without limitation",

the day on which a notice 1s given 15 to the day on which the notice 15 deemed
recetved in accordance with Article 72,

any gender includes all genders, the singular mcludes the plural (and vice
versa), and persons includes mdividuals, bodies corporate, umncorporated
associations and partnerships (whether or not any of them have a separate
legal personality),

a "“transfer”" of Shares or any similar expression shall be deemed to include
any directon (by way of remunciation, assignment or otherwise} by a
Shareholder entitled to an allotment, issue or transfer of Shares that a Share be
allotted, 1ssued or transferred to some person other than himself and any
reference to a “transfer' of Shares or any similar expression shall also be
deemed to mclude

1361 any sale, assignment or other disposition of the legal or equitable

interest or any other nght or interest 1n a Share (including any voting
right attached 1o a Share) ("' Interest),

136.2 the sale or transfer by the Company of Shares held as treasury shares;

1363 the creation or granting of any mortgage, charge, pledge or other

encumbrance or security mterest or trust over any Interest, and

1364 any grant of an option to acqure any Interest,

whether effected by a Shareholder or otberwise, whether for consideration or
otherwise and whether effected by an 1nstrument in wrrang or otherwise;

13




15

21

22

23

14

137 a statute or a statutory provision includes that statute or statutory provision as
amended or re-enacted (with or without modification) and any subordinate
legislation made under i1t (in each case whether before, on or after the
Commencement Date), and

138 a nght of or action by the Material Investors shall be to the Material Iovestors
acting unanymously and 1n writing

Subject to the provisions of Artictes 53 2, 53 3 and 53 4, until the earher of (i) the date on
whuch the Investor ceases to hold any A Shares and (i1) the date that 15 four years from he
Commencement Date, any voting, decision, approval or nomination right in these Articles
which is by reference to the number or percentage of A Shares held by an Investor (but
excluding, for the avoidance of doubt any nght to receive consideration, distributions,
returns of capital or other economice returns, or to have Shares purchased) shall, if that
Investor acqured A Shares on the Commencement Date, be construed as 1f that Investor
held the higher of.

1.4.1 the amount of A Shares actually held by the Investor at such time; or
142 34,000,000 A Shares.

The contents list and headings in these Articles are included for ease of reference only and
shall not affect the construction or interpretation of these Articles

MODEL ARTICLES

These Articles and the Model Articles specifically applied to the Company by these Aricles
shall together constitute the articles of association of the Company

When a Model Arucle specifically apphes to the Company

221 the terms defined 1n Article I (Defimtions and interpretation) shall apply to
such Model Article (notwithstanding that such terms may be 1n lower case in
the Model Article), and

222 the terms defined in Model Article 1 shall apply to such Model Article, unless
those terms are otherwise defined 1n Article 1 (Definitions and interpretation).

Except to the extent that the Model Articles are specifically applied to the Company by these
Articles, no regulations or articles set out in any statute, or in any statutory instrument or
other subordinate legislahon made under any statute, concerming companies shall apply as the
regulations or articles of association of the Company

LIABILITY OF MEMEERS
Model Article 2 (Liability of members) shall apply
SHARES

Except as provided otherwise in these Articles, the A Shares, the B Shares and the C Shares
shall rank pan passu but they shall constitute separate classes of Shares.
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the Company may, with Investor Consent, 1ssue Shares with such nghts or resinetions as may
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be determined by ordmary resolution

43 The Company may, with Investor Consent, issue Shares which are to be redeemed, or are
liable to be redeemed at the option of the Company or the holder The terms, conditions and
manner of redemption of any such Shares shall be set out in the Articles

5. DISTRIBUTIONS

5.1 Subject to any distributions made pursuant to Articles 7.3 and/or 7 4, any profits available for
dismbution which the Company determines to distnbute shall be disfributed amongst the
holders of the A Shares, Vested B Shares and C Shares as follows

511

first, for so long as the A Shareholders have received Aggregate Distnibutions
of less than the Hurdle Amount, m paying to the holders of the A Shares and C
Shares 1n 1ssue as of the date of the distribution, a sum up to the amount
required so that the A Shareholders receive Aggregate Distnbuhons equal to
the Hurdle Amount,

second, for so long as A Shareholders have received Aggregate Distributions
of at least the Hurdle Amount but the B Shareholders holding Vested B Shares
bave recewved Aggregate Distributions of tess than

5121 1n respect of the B1 Shares, the Catch Up B1 Amount, and

5122 1n respect of the Vested B2 Shares, the Catch Up B2 Amount,

m paymng to the holders of the Vested B Shares mn 1ssue as of the date of the
distribution, a sum up to

5123 in respect of the B1 Shares, the Catch Up B1 Amount, and
5124 in respect of the Vested B2 Shares, the Catch Up B2 Amount, and

third, once the B Shareholders holding Vested B Shares have received
Aggregate Distributions equal to

5131 in respect of the B1 Shares, the Catch Up B1 Amount, and
5132 1n respect of the Vested B2 Shares, the Catch Up B2 Amount,

in paymg all further distributions to the holders of the A Shares, Vested B
Shares and C Shares.

52 Distributions shall be allocated between Shares as follows

521

522

where a distnbufion 1s paid pursuant to Article 51 1, 1t shall be paid to the
holders of A Shares and C Shares pro rata to the number of A Shares held by
him and/or the number of Notional A Shares deemed to be held by him as a
proportion of the aggregate of the total number of A Shares held by A
Shareholders and Nobonal A Shares deemed to be held by C Shareholders,

where a distribution is paid pursuant to Article 5.1 2, 1t shall be paid




5221 that amount of the distribution which is equal to the Catch Up Bl

Amount as a proporucn of the total Catch Up B1 Amount and Catch

Up B2 Amount shall be paid to the holders of B1 Shares as a class

pro rata to the number of B1 Shares held by each of them as a

proportion of the total pumber of B1 Shares in issue, and

5222 that amount of the distribution which 1s equal to the Catch Up B2

Amount as a proportion of the total Catch Up B1 Amount and Catch

Up B2 Amount shall be paid to the holders of Vested B2 Shares as a

class pro rata to the number of Vested B2 Shares held by each of

them as a proportion of the total number of Vested B2 Shares i

issue, and

523 where a distnbution 1s paid pursuant to Article 5 1 3, it shall be paid-
5231 prior to and on occurrence of the B Share Trigger:

(a) the Relevant Bl Percentage of the distnbution shall be paid
to the Bl Shareholders (with such amount being allocated
between the B1 Shareholders pro rata to the number of B1
Shares heid by each of them as a proportion of the total
number of B1 Shares 1n 1ssue},

(b) the Relevant B2 Percentage of the distnbution shall be paid
to the Vested B2 Shareholders (with such amount being
allocated between the Vested B2 Shareholders pro rata to the
number of Vested B2 Shares held by each of them as a
proportion of the total number of Vested B2 Shares 1n issue);
and

(c) the Remaining Percentage of the distnbution shall be paid to
the A Shares and the C Shares (with such amount being
allocated between the holders of A Shares and C Shares on
the same basis as 1s sei out 1n Article 52 1), or

5232 following occurrence of the B Share Trigger:

{a) the Adjusted Relevant B1 Percentage of the distnbution shall
be paid to the B1 Shareholders (with such amount being
allocated between the Bl Shareholders pro rata to the
number of B1 Shares held by bhim as a proportion of the total
number of B1 Shares in issue),

(b) the Adjusted Relevant B2 Percentage of the distribution shall
be paid to the Vested B2 Shareholders (with such amount
bemng allocated between the Vested B2 Shareholders pro rata
to the number of Vested B2 Shares held by hun as a
proportion of the total number of Vested B2 Shares o 1ssue);
and

(c) the Adjusted Remaimng Percentage of the distnbution shall
be nmd to the A Shares and the ¢ Shares fwath eheh amonnt
OeIng ailocaled petween tne noicers of A Spares and
Shares on the same basis as 15 set out in Article 52 1)
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53 The Unvested B Shares and any C Shares of a C Sub-class for which the amount of Notional
A Shares 15 zero or less shall confer no nght to participate n any distributions

6. RETURN OF CAPITAL

61 On a return of capital of the Company on a winding up or otherwise (other than the purchase
by the Company of s own Shares pursuant to a Compulsory Transfer Notice), the surplus
assets and retaned profits of the Company available for distribution (*"Returned Capital™)
shall be distributed amongst the holders of the A Shares, Vested B Shares and C Shares as

follows

611

first, for so long as the A Shareholders have received Aggregate Distributions
of less than the Hurdle Amount, i paying to the holders of the A Shares and C
Shares in 1ssue as of the date of the return of capital, a sum up to the amount
required so that the A Shareholders receive Aggregate Distributions equal to
the Hurdle Amount,

second, for so long as A Shareholders have received Aggregate Distributions
of at least the Hurdle Amount but the B Shareholders holding Vested B Shares
have received Aggregate Distnibutions of less than:

6121 1n respect of the B1 Shares, the Catch Up B1 Amount, and

6122 in respect of the Vested B2 Shares, the Catch Up B2 Amount,

in paying to the holders of the Vested B Shares 1n 1ssue as of the date of the
distnibution, a sum up to

6123 in respect of the B1 Shares, the Caich Up B1 Amount; and
6124 in respect of the Vested B2 Shares, the Catch Up B2 Amount, and

third, once the B Shareholders holding Vested B Shares have recerved
Aggregate Distributions equal to

6131 1n respect of the B1 Shares, the Catch Up B1 Amount; and
6132 n respect of the Vested B2 Shares, the Catch Up B2 Amount,

m paying all further Returned Capital 1o the holders of the A Shares, Vested B
Shares and C Shares

62 Returned Capital shall be allocated between Shares as follows

621

622

where a Returned Capntal 1s paud pursuant to Article 6 1 1, it shall be pad to
the holders of A Shares and C Shares pro rata to the number of A Shares held
by tum and/or the number of Nothonal A Shares deemed 1o be held by him as a
proportion of the aggrepated of the total number of A Shares held by A
Shareholders and Notional A Shares deemed to be held by C Shareholders,

where Returned Capital 15 paid pursuant to Article 6 1 2, it shall be paxd

6.22.1 that amount of the Returned Capital which 15 equal to the Catch Up
B1 Amount as a proportion of the total Catch Up Bl Amount and
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Catch Up B2 Amount shall be paid to the holders of B1 Shares as a
class pro rata to the number of B1 Shares held by him as a proportion
of the total number of B1 Shares in 1ssue; and

6222 that amount of the Returned Capital which 1s equal to the Catch Up
B2 Amount as a proportion of the total Catch Up B1 Amount and
Catch Up B2 Amount shall be paid to the bolders of Vested B2
Shares as a class pro rata to the number of Vested B2 Shares held by
lum as a proportion of the total number of Vested B2 Shares 1n issue,

and
623 where Returned Capital is paid pursuant to Article 6 1.3, 1t shall be paid.
6231 prior to and on occurrence of the B Share Trigger

(a) the Relevani B1 Percentage of the distnbution shall be paid
to the B1 Sharcholders (with such amount being allocated
between the B1 Shareholders pro rata to the number of Bl
Shares held by him as a proportion of the total number of B1
Shares in 1ssue),

(b) the Relevant B2 Percentage of the distnbution shall be paid
to the Vested B2 Sharcholders (with such amount bemng
allocated between the Vested B2 Shareholders pro rata to the
number of Vested B2 Shares held by hum as a proportion of
the total number of Vested B2 Shares in 1ssue), and

©) the Remaiming Percentage of the distnbution shall be paid to
the A Shares and the C Shares (with such amount being
allocated between the holders of A Shares and C Shares on
the same basis as 1s set out i Article 6 2.1}, or

6232 following occurrence of the B Share Trigger-

(a) the Adjusted Relevant B] Percentage of the distribution shall
be paid to the Bl Shareholders (with such amount being
allocated between the B1 Shareholders pro rata to the
number of B1 Shares held by hm as a proportion of the total
number of B1 Shares in 1ssue),

(b) the Adjusted Relevant B2 Percentage of the distribution shail
be paid to the Vested B2 Shareholders (with such amount
being allocated between the Vested B2 Shareholders pro rata
to the number of Vested B2 Shares held by lum as a
proportion of the total number of Vested B2 Shares 1n 1ssue),
and

(c) the Adjusted Remaining Percentage of the dismbution shall
be paid to the A Shares and the Flowered C Shares with such
amount being allocated between the holders of A Shares and
C Shares on the same basis as 15 set out in Article 6 2.1)
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A Shares 15 zero or less shall confer no right to participate 1n any retums of capital.
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64

71

72

73

74

The Company shall not redeem A Shares or otherwise purchase any A Shares unless the
Company has first offered to purchase.

641 A Shares from all holders thereof pro-rata to the number of A Shares that they
hold as a proportion of the total number of A Shares, Vested B Shares and
Notional A Shares actually or nothonally 1n 1ssue;

642 Vested B Shares from all holders thereof pro-rata to the number of Vested B
Shares that they hold as a proportion of the total number of A Shares, Vested
B Shares and Notional A Shares actually or notionally in 1ssue; and

6.4.3 C Shares of each C Sub-class from all holders of that C Sub-class pro-rata to
the number of Notional A Shares that such C Shareholder is deemed to hold in
relation to that C Sub-class as a proportion of the total number of A Shares,
Vested B Shares and Notional A Shares actually or notionally in issue.

EXIT

In the event of a Share Sale, the selling Shareholders shall procure that the amount (if any) of
consideration which they shall be entitied to recerve for the Shares they are transfemng sball
be that to which they would be entitled 1f the aggregate value of the total considerahon to be
paid for such Shares as a whole was allocated to the selling Shareholders in accordance with
Article 6 (Return of capital) and for these purposes deemed to constitute part of the Aggregate
Dastributions

For the avoidance of doubt, ""total consideration” for the purposes of Article 7 1 shall be
construed as meaning the value or worth of the total consideration regardless of the form of
the total consideration and shall exclude any offer to subscribe for or acquire any share, debt
mstrument or other security 1n the capital of any person whuch 1s purchasing or acquiring the
selling Shareholders' Shares (or a Member of the same Group as any such person) made to a
selling Shareholder which is in addition to the constderation proposed to be paid for all the
selling Shareholders’ Shares

In the event of a Disposal, the Shareholders shall procure that the proceeds of sale ansing
from the Disposal shall (to the extent that the Company 1s lawfully able to do so and
followang the deduction of any applicable costs, expenses and taxes) be distributed to the
Shareholders 1n accordance with Article 6 (Return of capital)

If any of the consideration to be paid on a Share Sale or a Disposal is to be deferred or 15
otherwise not payable until after completion of such Share Sale or Disposal, the selling
Shareholders (1n the case of a Share Sale) or the Shareholders (in the case of a Disposal) shall
procure that

741 any mitial consideration to be paid at the time of completion shail

741.1 n the case of a Share Sale, be allocated to the selling Shareholders 1n
accordance with Article 7.1, and

7412 1n the case of a Disposal, (to the extent that the Company 15 lawfully
able to do s0) be distnbuted to the Shareholders in accordance with
Article 73, and

742 if, and to the extent that, any such deferred or other consideration 15
subsequently to be pad, 1t shall
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81

82

83

3.4

85

86

87

38

g9

7421 i the case of a Share Sale, be allocated to the selling Shareholders 1n
accordance with Article 7 1, after taking wto account any prior
allocations of consideration to the selling Shareholders that have
already taken place; and

7422 1 the case of a Disposal, (to the extent that the Company 1s lawfully
able to do so0) be distributed to the Shareholders in accordance with
Article 7.3, after taking into account any prior distribubons of the
proceeds of sale to the Shareholders that have already taken place.

C SHARES

"Aggregation End Date™ means, in respect of each VFV, the last day of the Aggregauon
Period for that VFV,

" Aggregation Period™ means, in respect of each VFV, a period starting on the Aggregation
Start Date for that VFV and ending on the first 31 December to fall at Jeast three years after
the Aggregation Start Date fo1 that VFV (such that for an Aggregation Start Date that 1s 1
January, the Aggregation Period shall end on the third 31 December after such Aggregation
Start Date),

"Aggregation Start Date" means:

831 1 respect of VFV1 and VFV2, the Commencement Date, and
832 in respect of each other VFV, the day immediately after the Aggregation End
Date fer the Preceding VFV;

" Allocated Funds Amount" means, 1n respect of each VFV, the amount allocated to that
VFV by the Remuneration Commuttee 1n accordance with Article 8 41;

" Allocated Funds Increases” means, in respect of each VFV, any increases in the Allocated
Funds Amount for that VFV n accordance with Article 8 41,

"Allocated Funds Reductions” means, mn respect of each VFV, any reductions mn the
Allocated Funds Amoeunt for that VFV 1n accordance with Article 8.41,

" Allocated Investments' means

871 mn respect of each VFV other than VFV1, the Group Investments allocated to
thai VFV from time to tume 1n accordance with Article 8 43,

872 in respect of VFV1, the ECF Investments,

"A Share Per Share Price" means the total amount payable in respect of the A Shares,
assuming the Company was deemed to be hiqudated and the Returned Capital would be an
amount equal to the net asset value of the Group and was paid out in full i accordance with
Article 6, divided by the total number of A Shares 1n issue at that ime, as determuned by the
Remuneration Committee,

""Cashflow" means, for cach VFV-
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89.1.1

§9.12

8913

86.14

by way of outflow (which sum shall, for the purposes of calculating
the IRR, be expressed as a negative number), the Allocated Funds
Amount for that VFV on the Aggregation Start Date for that VFV,

by way of an outflow (which sum shall, for the purposes of
calculating the IRR, be expressed as a negative number) any
Allocated Funds Increases occurring after the Aggregation Start Date
for that VFV,

by way of an inflow (which sum shall, for the purposes of calculating
the IRR, be expressed as a positive pumber) any Allocated Funds
Reductions occurring after the Aggreganon Start Date for that VFV,
and

by way of a deemed inflow (which sum shall, for the purposes of
calculating the IRR, be expressed as a positive number) an amount
equal to VFV NAV on the last day of the First Measurement Period,

and (1) i the case of Article 891 1, the cashflow shall be deemed for the
purposes of the calculation of IRR to occur on the first Quarter Day of the First
Measurement Penod, (i1) in the case of Articles 8.9 12 and 8 9 | 3, the cashflows
shall be deemed for the purposes of the calculation of IRR to occur on the next
Quarter Day after which they actually occurred, and (1i1) in the case of Article
89 14, the cashflow shall be deemed for the purposes of the calculation of IRR
to occur on the last day of the First Measurement Period, and

B92 for any Subsequent Measurement Penod for that VFV

89.2.1

8922

89.23

all of the cash flows referred to 1n 8.9.1 1 t0 8 9 | 4 occurring in the
First Measurement Period (and bemng deemed to occur on the basis
set out in Article § 9 1},

all of the cash flows referred to in Articles 8912 and 89.1.3
occurring 1n that Subsequent Measurement Period and apy prior
Subsequent Measurement Period (and being deemed to occur on the
basis set out 1n Article 8 9.1), and

(by way of a deemed nflow (which sum shall, for the purposes of
calculating the IRR, be expressed as a positive number) or by way of
a deemed outflow (which sum shall, for the purposes of calculating
the IRR, be expressed as a positive number), as applicable) for that
Subsequent Measurement Period and any prior Subsequent
Measurement Periods, the change in VFV NAV for the Subsequent
Measurement Period in question compared with the VFV NAV at the
end of the Measurement Period yjmmediately prior to 1t,

and in the case of Article 8 9 2 3 the cashflow shall be deemed for the purposes
of the calculaton of IRR to occur on the last day of the Subsequent
Measurement Period in question,

810 "Cashflow Period' means-

8101 for the first Cashflow Penod of a VFV:




811

B12

8.13

814

815

8101.1 for VFV1 and VFV2, a period commencm;g on the Commencement
Date and ending on 31 December 2017, and

81012  for all other VFVs, a penod commencing on the Aggregation Start
Date for that VFV and ending on the first following 31 December,
and

8102 for all subsequent Cashflow Periods of a VFV, a period starting on the day
mmmedately after the end of the previous Cashflow Period and ending on the
foliowing 31 December;

*Committed Amount" means the amount at any time that the Group has advanced (whether
by way of advance of capital or partnership loan) to the ECF Fund,

"Costs" means, 1n respect of each VFV

8121 (for each VFV other than VFV1) the costs of making or realising that VFV's
Allocated Investments, imcluding any third party costs, mncurred by the Group,
or

8122 {for VFV1 only) costs in relation to the ECF Fund, mmcluding any third party
costs, incurred by the Group (excluding, for the avoidance of doubt, any costs
which are satisfied from the assets of the ECF Fund), plus

8123 costs otherwise directly attributable to that VFV (including abort costs on
transactions contemplated by that VFV, corporation tax payable n respect of
realised Allocated Investments of that VFV and any accrual mn respect of
corporation tax in respect of unrealised Allocated Investments of that VFV)
incurred by the Group; plus

8.124 all hiabilities and costs (other than those referred to 1n Articles 8 12.1 to 8 12 3)
incurred by the Group (including fundraising fees, professional adviser fees,
general overheads, and any corporation tax payable (or any acerual in respect
of corporation tax) aother than as referred to in Articles §121 to 8123)
apportioned to the VFV, with such apportonment being done on the basis of
that VFV's Costs Proportion,

but in each case excluding (1) for each VFV (other than VFV1) the aggregate amount paid by
the Group for the acquisition of Allocated Investments for that VFV and, for VFVI1, the
Committed Amount; and (11) any amounts owed or charged by a Group Member to another
Group Member, and such that at all times the aggregate amount of the Costs for all VFVs 1s
equal to the aggregate amount of the Costs of the Group (excluding any amounts owed or
charged by a Group Member to another Group Member),

"Costs Proportion™ means, in respect of each VFV, jts VFV NAYV as a proportion of the
total VFV NAVs for all VFVs For the purposes of this definrhion only, the VFV NAV for
any VFV prior to the end of 1ts First Measurement Period shall be deemed to be the aggregate
of that VFV's Uninvested Pot Principal and the acquisition cost of all unrealised Allocated
Investments for that VFV,

"C Share” means a C* share of £0 01 each in the capital of the Company, where * 15 a
positive mteger denoting the class of such C Share.

"C Share Participation Percentage" means, in respect of each VFV
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816

817

818

8.19

8§20

321

822

823

8§24

8151 whulst the IRR for that VEFV 15 less than 13%, 0%,

8152 whilst the IRR for that VFV 1s greater than or equal to 10% but less than 25%,
the IRR for the VFV less 5%, and

8153 whilst the IRR for that VFV 1s 25% or greater, 20%;

YC Sub-class" means a class of C Shares that consists of C* shares of £0 01 each iz the
capital of the Company, where * 1s the same positive integer for all of the C Shares in that
class;

"ECF Fund" means ADV ECF 1 LP, a limited partnership registered in England & Wales in
which the Company 15 a limited partner,

"ECF Investments" means the acqusition for investment purposes of any shares or
securrties or any other asset by the ECF Fund (including by the general partner of the ECF
Fund in such capacity),

"First Measurement Pennod" means, m respect of each VFV, the period commencing on the
Aggregation Start Date for that VFV and ending on the first 31 December to fall at least 8
years after the Aggregation Start Date for that VFV (such that for an Aggregation Start Date
that 1s | January, the First Measurement Period Shall end on the eighth 31 December after
such Aggregation Start Date),

"Follow-on Investments" means Group Investments into a company or other entity where
there 15 already an Allocated Investmeni into the same company or other entity,

"Group Investments" means the acquisition for investment purposes of any shares or
securtties or any other asset by a Group Member (other than by a Group Member in 1ts
capacity as general partner of or otherwise on behalf of the ECF Fund),

"Investment Committee™ has the meaming given to it in the Investment Agreement,

"Investment" means an ECF Investment or a Group Investinent,

"TRR" means, 1n respect of each VFV, the percentage rate per annum which, when appbed as
a discount to the Cashflows ansiog wn relation to a Measurement Period, give a net present
value of zero, with the rate of return being treated as compounding annually at the end of each
Cashflow Penod;

"Measprement Period" means the First Measurement Peniod or any Subsequent
Measurement Penod,

"Measurement Period »'' means, 1n respect of each VFV-
8.261 1f n = 1, the First Measurement Period for that VFV, and
8262 if n > I, the Subsequent Measurement Pertod for that VFV whach has had
such number of Subsequent Measurement Periods for that VFV elapse prior to

1t as 15 one less than »,

such that, for example, Measurement Penod 2 shall be the Subsequent Measurement Penod
mmediately after the First Measurement Period,
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8.28

829

230

831

332

833

"Paid Costs" means Costs which have been paid by a Group Member;

"Returned Funds Amount™ eans any amounts received by a Group Member from the ECF
Fund, including any general partner share 1n relation to the ECF Fund received by a Group
Member and any other distribution of capital proceeds or income by the ECF Fund to a Group
Member (excluding any deferred, conditional or otherwise not yet recerved portion of any
distribution), with any question as to the value of any non-cash distributions bemg determined
by the Remuneration Commiuttee,

"Preceding VFV" means, for a VFV known as VEV*, the VFV that 1s known as VFV*~?
(such that, for example, the Preceding VFV for VFV3 15 VFV2),

"Remuneration Committee' has the meamng given to it in the Investment Agreement,

"Subsequent Measurement Period” means in respect of each VFV, each one year period
commencing

8311 for the first Subsequent Measurement Period, the day after the end of the First
Measurement Period,

8312 for all other Subsequent Measurement Periods, the day after the end of the
prior Subsequent Measurement Period,

"Subsequent VFV"' means, for 2 VFV known as VEV?, the VFV that 1s known as VFV**!

(such that, for example, the Subsequent VFV for VFV3 is VFV4),

"Uninvested Pot Principal” means
8331 for each VFV other than VFV 1-
83311  the Allocated Funds Amount for that VFV, plus

83312  the gross proceeds from the holding or realisation of any Allocated
Investments for that VFV, plus

83313  that VFV’s Costs Proportion of any revenue generated by the Group
(other than from the realisation or holding of Allocated Investments),
less

83314 the acqusition cost of all Allocated Investments for that VFV, less

83315 that VFV's Paud Costs.

8133.2 for VFVI:

83321 the Allocated Funds Amount for VFV1 plus,

83322  the Returned Funds Amount, plus

83323 VFVI’s Costs Proportion of any revenue generated by the Group
{other than from the reahisation or holding of Allocated Investments),

less

83324  the Committed Amount; less
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835

836

837

838

8 39

840

83325 VFVi's Paid Costs (but excluding for the avoidance of doubt any
costs paid by the ECF Fund);

"Unpaid Costs” means Costs which have accrued but have not been paid by a Group
Member;

"Yested C Share Amount" means, in respect of each C Sub-lass

8351 for the First Measurement Penod for that C Sub-class, the Vested C Share
Amount determined m accordance with Article 8.44 1.2, and

B352 for any Subsequent Measurement Period for that C Sub-class, the Vested C
Share Amount determined 1n accordance with Article 8 44 2 2,

""Vested C Share Amount Totzal" means, 1n respect of each C Sub-class
8361 prior to or duning the First Measurement Penod for that C Sub-class, 0, and
8362 duning each Subsequent Measurement Period for that C Sub-class, the
aggregate of the Vested C Share Amounts for each completed Measurement
Pertod but excluding any negative Vested C Share Amounts for any completed

Measurement Period;

"VFV" means a notional fund used for the purposes of assessing the performance of
[nvestments and the resulting rights and entitiements of the C Shares, and which will have-

8371 a specific C Sub-class associated with it,

8372 an Aggregation Penod,

8373 an Allocated Funds Amount; and

8374 (in the case of a VFV other than VFV1) Allocated Investments,
"VFV*" means a VFV which 1s associated with the C Sub-class known as “C* Shares”,
where * is the positive integer 1n the descniption of the C Sub-class in the form “C* shares of

£0 01 each m the capnal of the Company™;

"VFV Growth" means, in respect of each VFV, the VFV NAYV less the Allocated Funds
Amount for that VFV,

"VEFV NAV" means.
§401 in respect of each VFV other than VFV1:

840.11 the aggregate net asset value of all of that VFV's Allocated
Investments which have not been realised or wntten off, plus

284012 the net present value of any consideration which 1s deferred,
conditional or has otherwise not yet been received in relation to any
of that VFV’s Allocated Investments which have been realised, plus

84013  the Uninvesied Pot Principal for that VFV, less
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8402

84014  any Unpaid Costs of that VFV,

with VEV NAYV for that VFV bemng based on mformatuon extracted from the
accounting records underlying the audited annual accounts of the Group and
determined as far as reasomably practicable mn accordance with the same
accounting principles and methodology as 1s used for the audited annual
accounts of the Group, and

1n respect of VFV1

84021 the Group's share (determined n accordance with the parthership

agreement for the ECF Fund) of

(a) the net asset value of VFV1’s Allocated Investments which
have not been realised or written off, plus

(b) the net present value of any consideration whuch is deferred,
conditional or has otherwise not yet been received 1n relation
to any of VFVI's Allocated Investments which have been
realised, plus

840.2.2  the Uninvested Pot Principal for VFV1, less

840.23  any Unpad Costs of that VFV,

with VFV NAV for VFV1 bemg based on the information provided to the
Company (or any other Group Member) as a partner of the ECF Fund

841  General Principles

8411

8412

All of the Group's assefs and liabilities shall be allocated to a VFV such that,
at any time, the aggregate of the VFV NAVs for all VFVs will be an amount
equal to the net asset value of the Group

The appendix to these Atticles contains worked examples setting out (for
llustrative purposes) how 1t 1s ntended that the provisions of this Article 8
with respect to C Shares and Notional A Shares shall operate In the event of
any conflict between such worked examples and the provisions of these
Articles, the Articles shall prevail.

842  Allocation of funds

8.421

8.42.2

Each time the Company (or another member of the Group) raises funds
(whether by way of debt or by way of a subscription for Shares or other
secunities, and including funds raised on the Commencement Date), all of the
funds raised shall be allocated to a VFV by the Remuneration Commiitee and
become part of the Allocated Funds Amount for that VFV to which it 1s
allocated

The Remuneration Commuttee shall allocate funds to become part of the
Allocated Funds Amount for each VFV such that the Uninvested Pot Principal
for such VFV is never less than zero and if the Umnvested Pot Principal for a

extent possible, promptly e;llocate funds to the Allocated Funds Amount for
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843

844

84213

3424

8425

that VFV such that the Uninvested Pot Principal for that VFV 1s at least zero
(and reduce the Allocated Funds Amount(s) for the VFV(s) from which such
funds have been reallocated accordingly)

At the end of the Aggregaton Period for each VFV, the Remuneration
Commuttee shall review the Allocated Funds Amount for that VFV and,
subject to Article 8 42 2, any portion of the Uninvested Pot Principal which 1s
not expected to be required for Follow-on Investments shall be reallocated so
as to be part of the Allocated Funds Amount for the Subsequent VFV (and
reduce the Allocated Funds Amount(s) for the VFV(s) from whuch 1t has been
reallocated accordingly)

‘The Remuneration Commuttee shall review the Allocated Funds Amounts and
amounts realised from Group Investments for each VFV at least annually and
may, In 1ts sole discretion but subject to Article 8 42 2, reallocate amounts so
as to become part of the Allocated Funds Amount for another VFV (and
reduce the Allocated Funds Amount(s) for the VFV(s) from which such
amounts have been reallocated accordingly)

On a return of capital or distribution to the Shareholders, the Remuneration
Committee shall, subject to Article 8 42 2, determine which VFV’s or VFVs’
Allocated Funds Amount(s) the amounts so retumned or distributed are to be
deemed to have come from (1n order to make the necessary reduction to the
aggregate amount of the Allocated Funds Amounts to reflect such return of
capital or distribution), and the Allocated Funds Amount(s) of such VFV or
VFVs shall be reduced accordingly.

Allocation of Group Investments

8431 Group Investments (other than Follow-on Investments allocated pursuant to
Article 8 43 2) shall be allocated to the VFV (other than VFV1) with the
Aggregation Period during which the Group Investment 1s made

8432 Follow-on Investments shall be allocated the VFV whuch holds the Allocated
Investment to which the Follow-on Investment is related, unless the
Remuneration Commattee determines otherwise

Vested C Share Amount
8441 As soon as practicable following the end of the First Measurement Penod for

each VFV-

84411  the C Share Participation Percentage, VFV NAV and VFV Growth

(in each case for that VFV) and the A Share Per Share Price shall be
calculated by the Remuneration Committee, in each case as at the last
date of the First Measurement Period, and

84412 the Vested C Share Amount for the C Sub-class allocated to that

VEV for the First Measurement Penod shall be calculated as follows

_ (VFVG, * CSPPy)
VESA, = ASPSP,




Where

VCSA; 15 the Vested C Share Amount for that C Sub-class for the
First Measurement Period,

VEVG, 15 the VFV Growth for that VEV on the last date of the First
Measurement Period;

CSPP; 1s the C Share Participation Percentage for that VFV on the
last date of the First Measurement Peniod, and

ASPSP; 1s the A Share Per Share Price on the last date of the First
Measurement Period

8442 As soon as practicable followmng the end of each following Measurement
Period » for that VFV

84421

§422

Where

the C Share Participation Percentage, VFV NAV and VFV Growth
(i each case for that VFV) and the A Share Per Share Price shall be
calculated by the Remuneration Commuttee, m each case as at the last
date of that Measurement Period »; and

the Vested C Share Amount for the C Sub-class allocated to that
VFYV for that Measurement Period » shall be calculated as follows:

FVG,, » CSPP,) —
VCSAn=((V n * CSPE) PV")

ASPSP,

VCSA,, 1s the Vested C Share Amount for that C Sub-class for that
Measurement Penod »;

VFVG,, 1s the VFV Growth for that VFV on the last date of
Measurement Penaod »,

CSPP, 1s the C Share Participation Percentage for that VFV on the
last date of Measurement Period n,

ASPSP, 1s the A Share Per Share Price on the last date of that
Measurement Penod n, and

PV, is calculated as follows.

n-1
PV, = Z(VCSAn * ASPSP,)

n=1

such that, for example-

PV, = (VCSA, + ASPSP,) + (VCSA; * ASPSP,) + (VCSA; « ASPSR;)
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8§45  Termination of Subsequent Measurement Periods

The Remuneration Commuttee shall be entitled to set a VFV Termination Date 1n respect of a
VFV at any time following the end of a Subsequent Measurement Period which 1s at least 15
years after the Aggregation Start Date for that VFV and 1n such circumstances

8451

g§452

8§453

there shall be no further Subsequent Measurement Penods for that VFV
following the VFV Termination Date,

the Vested C Share Amount shall not be calculated for that C Sub<lass n
respect of any Measurement Peniod after the VFV Termination Date, and

any Allocated Investments and remaimng Allocated Funds Amount shall be
allocated by the Remuneration Commutiee to another VFV

846 Notional A Shares

8461

8462

8463

8464

Each C Shareholder shall be deemed to hold a notional amount of A Shares
("Notional A Shares") 1n respect of the C Shares of each C Sub-class held by
that C Shareholder calculated 1n accordance with this Article 8 46, with the
total amount of Notional A Shares in respect of a particular C Sub-class being
equal to the Vested C Share Amount Total at such time for that C Sub-class,
(subject to any reductions pursuant to Aricie 8.46.2 or 8.46 4).

If the amount of Notional A Shares deemed to be held by a C Shareholder o
relation to C Sub-class 1s reduced pursuant to Article 9 5, the total amount of
Notional A Shares in respect of that C Sub-class shall be reduced accordingly.

Subject to any adjustments pursuant to Articles 8.46 4 ar 9.5, the Notional A
Shares deemed to be held by each C Sharcholder shail be proportionate 1o tus
holding of C Shares of the C Sub-class to which the Notional A Shares relate,
as a proportion of the total number of C Shares of that C Sub-class, such that if
a C Shareholder holds C Shares of more than one C Sub-class, the Notional A
Shares deemed to be held by that C Shareholder shall be equal to the sum of
the Notional A Shares deemed to be held by that C Shareholder as a result of
s holding of C Shares in each C Sub-class

If a C Shareholder holds Discounted C Shares of a C Sub-class

8 46.4.1 the Notonal A Shares deemed to be held by that C Shareholder 1n

relation to that C Sub-class shall be reduced by the proportion of that
C Shares of that C Sub-class held by that C Sharcholder which are
Discounted C Shares, and

84642  the Notional A Shares deemed to be held by such persons holding C

Shares of that C Sub-class as the Remuneration Commutiee shall
determine shall be ncreased accordingly,

such that the total amount of Notional A Shares in respect of a C Sub-~class
shall not change because C Shares of that C Sub-class become Discounted C
Shares {unless all of the C Shares of that C Sub-class in 1ssue become
Discounted C Shares, in which case that C Sub-class shall cease to have any
Nottonal A Shares deemed to be held in relation to it unul there are C Shares
of that C Sub-class in 1ssue which are not Discounted C Shares)
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SHARE-FOR-SHARE EXCHANGE

Notwithstanding any other provision in these Articles, 1n the event of any proposed transfer of
Shares to any company (""‘Newco'), pursuant to an offer or other arrangement made or to be
made (1n each case with Investor Consent) by or with Newco to acquire Shares n the
Company 1 exchange for shares 1n the capital of Newco ("Neweo Consideration Shares™),
on completion of which Newco would hold all of the A Shares and which 1s 10 preparanon for
a listing of Newco (a "Share-for-Share Exchange"), Newco shall comply with the
conditions set out 1n Article 9.2 and provided that the conditions set out 1n Article 9.2 are
satisfied, upon Newco receiving acceptances of its offer by the holders of not less than 75%
of the A Shares, each A Shareholder which has not then accepted the offer and each holder of
Vested B Shares and/or Finalised C Shares (a "Dissenting Holder") shall be deemed to have
authorised (a "Deemed Authonisation") the Company as his attorney and agent 1o execute a
transfer of that Dissenting Holder’s A Shares, Vested B Shares and (subject to Article 9 4)
Fmahised C Shares to Newco on the terms of the offer made to such Dissenting Holding 1n
respect of such Shares pursuant to this Article 9 1 and to accept the allotment of shares in
Newco and on completion of the transfer (duly stamped, 1f appropnate)

9211 Newco shall register such Dissenting Holder as the bolder of the relevant
shares 1n the capital of Newco,
912 Newco and/or 1ts nominee shall be entered m the relevant register of the

Company as the sole holder of all of the A Shares and of such Vested B Shares
and Finalised C Shares, and

913 the share certificates in the name of the Dissenting Holder m respect of the A
Shares, Vested B Shares and/or Finalised C Shares (as applicable) shall be
deemed to be cancelled and new share certificates shall be 1ssued in the name
of Newco and/or its nominee

The conditions referred to 1n Article 9 1 are that

921 Newco has made an offer (which shall be condional on a Deemed
Authorisation having occurred) to all holders of Vested B Shares and deemed
holders of Notional A Shares to acquire their Vested B Shares and Notional A
Shares in exchange for Newco Consideration Shares of the same class offered
to A Shareholders as follows (assumung for these purposes that each A Share
is exchanged for one Newco Consideration Share and, if this 1s not possible or
practicable, adjusting accordingly such that the A Shareholders, holders of
Vested B Shares and holders of Notwonal A Shares recerve the same
proportions of Newco Consideration Shares relative to each other as they
would have done had each A Share been exchanged for one Newco
Consideraton Share)

9.21.1 for each Notional A Share deemed to be held by a holder of shares of
a C Sub-class, such number of Newco Consideration Shares as 1s
equal to the number of Notional A Shares deemed to be held by the
holder of the relevant C Sub-class in respect of that that C Sub-class;
and

9212 for each Vested B Share, such number of Newco Consideration
Shares that 1s eaual to the number of A Shares that the Remuneration
COmniee aStefiungs N 4 MIENHET COTSWICHL willl ally Phidi of
current determination by the Remuneration Commuittee that would be
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94

9.5

96

922

923

relevant to the determination of the value of the Company) would
have entitled the holder of such A Shares to the same amount of
Returned Capital on.a deemed liqmdahon of the Company at the time
of the offer as the holder of a Vested B Share,

Newco’s articles of association shall be substantially 1n the form of these
Articles, immediately prior to the completion of the Share-for-Share
Exchange, subject to any differences (1) to reflect Newco’s name or (1) that do
not prejudice the nghts of any A Shareholder or (in) required as a result of
Newco having only one class of share, and

Newco shall be required to offer to exchange all (i) A Shares and (11) existing
nghts to or options over new A Shares, for (1) shares in the capital of Newco
and (i1) equivalent rights over shares in the capital of Newco of the same class
having the same nghts credited as fully paid on such terms as to result upon
full implementation of the offer to all of the A Shareholders and the holders of
nghts to new A Shares holding shares of or nights over the same class n the
capital of Newco in the same proportions relative to each other and to the
entire fully diluted issued share capital of Newco as they held A Shares or
rights to A Shares immediately prior to completion of the Share-for-Share
Exchange

A Share-for-Share Exchange shall not constitute a Share Sale for the purpose of these

Articles

1f the Company has a Deemed Authorisation

941

942

any transfer of Finahised C Shares of C Sub-class pursuant to such Deemed
Authorisation shall be on the same terms as the offer made 1n respect of the
Notional A Shares of such C Sub-class, except that 1f a holder of C Shares of
that C Sub-class 15 not deemed to hold any Notional A Shares in respect of
that C Sub-class, then any such fransfer of such C Shares pursuant to a
Deemed Authorisation shall be for nil consideration, and

the Company may, at the same time that the transfer of the Shares held by
Dissenting Holders is completed pursuant to Article 9 1, determine that an
offer made to the deemed holders of Notional A Shares pursuant to Article
92.11 1s deemed fully accepted, such that all Notional A Shares shall be
deemed automatically exchanged for Newco Consideration Shares (with
Newco registerng such deemed holder of Notional A Shares as the holder of
the relevant Newco Consideration Shares) on the terms of the offer regardless
of whether a deemed holder of Notional A Shares ongmally accepted or
recerved such offer

The number of Notional A Shares deemed to be held by a C Shareholder in respect of a C
Sub-class shall be reduced by the number of Newco Consideration Shares received by that C
Shareholder pursuant to this Article 9 as a result of his deemed holding of such Notional A
Shares in respect of that C Sub-class (assumung for these purposes that each Notional A Share
1s exchanged for one Newco Consideration Share and, if this is not the case, adjustng the
reduction in the number of Notional A Shares accordingty)

Notwithstanding anything to the contrary in these Arucles, if any Notional A Shares are
exchanged for Newco Consideration Shares pursuant to this Article 9, the provisions of
Arficles 5 to 7 shall be deemed to be amended such that
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961 any distributions, returns of capital or payments of consideration paid to
Newco pursuant to Articles 5 to 7 as a result of Neweco’s holding of Shares
shall be increased such that Newco also recerves such addriional amount that it
would have recerved had (1) it been deemed to hold all of the Notional A
Shares which have been exchanged for Newco Consideration Shares and (i)
no reduction of the total amount of Notional A Shares taken place pursuant to
Article 9 5; and

962 any distnbutions, returns of capital or payments of consideration paid to any
Shareholder other than Newco pursuant to Articles 5 to 7 as a result of such
Sharecholder’s holdings of Shares shall be decreased such that such
Shareholder also receives. the amount that 1t would have received had (1)
Newco been deemed to hold all of the Notional A Shares which have been
exchanged for Newco Consideration Shares and (1t) no reduction of the total
amount of Notional A Shares taken place pursuant to Article 9 5

ISSUE OF SHARES
Model Article 44 (Payment of commissions on subscription for shares) shall apply

In accordance with section 567(1) of the Act, sections 561 and 562 of the Act shall not apply
to an allotment of equity securities (within the meanung of section 560 of the Act) by the

Company

No Securities may be allotted by the Company to any person without Investor Consent.

B2 Shares may only be allotted with B2 Approval and approval of the Remuneration
Committee to such persons and on such terms as are approved by the B2 Approval and the
Remuneration Committee

Any new Shares (other than B Shares or C Shares) will be offered by the Directors for
subscription to the holders of A Shares, Vested B Shares and C Shares, 1n such proportions as
equal (as nearly as possible) the number of A Shares, Vested B Shares or Notional A Shares
held or deemed to be held by them respectively at that tume as a proportion of the total
number of A Shares 1n 1ssue, Vested B Shares 1n 1ssue and Notional A Shares deemed to be
held by C Shareholders.

The offer will be made by notice specifying the number and class of Shares offered, the price
per Share, and a time (bewng not less than 14 days) within which the offer, 1f not accepted,
will be deemed to be declined At the end of that penod or, if earlier, on the receipt of an
indication from the person{s} to whom such notice 1s given that he/they decline(s) to accept
some or all of the Shares so offered, the Directors will offer the dechined Shares for
subscription by the holders of A Shares, Vested B Shares and C Shares who have accepted all
the Shares initially offered to them. Ths further offer will be made in the same manner as the
ongmal offer, but

1061 shall be made to each of the holders of A Shares, Vested B Shares and C
Shares who have accepted all of Shares imstially offered to them, n the
proportion that the numbers of A Shares, Vested B Shares and Notional A
Shares held or deemed to be held by them represents of the total number of A
Shares, Vested B Shares and Notional A Shares held or deemed to be held by
anich Sharehnlders fnat all A Sharehalders holdere nf Vactad R Rharec and

Sharenolaers), and
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1062 may, at the discretion of the Directors, be limited to a period of seven days
after which 1t will (to the extent that any Shares remamn unaccepied) be
deemed to have been withdrawn.

Any Shares not taken up at the end of the procedure set out in Articles 10 3 and 10.5 may
(with Investor Consent) be offered by the Directors to a third party (to be approved by
Investor Consent) and such Shares will be at the disposal of the Directors who may allot,
grant options over or otherwrse dispose of them to that therd party at such tumes and generally
on such terms as they think fit However

1071 no Shares will be 1ssued at a discount,

1072 no Shares will be issued more than three months after the end of the penod for
acceptance of the last offer of such Shares under Articles 10 3 and 10 5 unless
the procedure set out in those Articles is repeated 1n respect of such A Shares;
and

1073 no Shares will be 1ssued on terms which are more favourable than those on
which they were offered to the holders of A Shares, Vested B Shares and C
Shares

If, due to any 1nequality between the number of new Shares to be 1ssued and the number of
Shares held by Shareholders to have the offer of new Shares made to them, any difficulty
anses in the apportonment of any such new Shares amongst the Shareholders, such
difficulties will be determiuned by the Board (having obtained Investor Consent).

The Unvested B Shares and any C Shares of a C Sub-class 1n respect of which the amount of
Notional A Shares 15 zero or less shall confer no rights under this Article 10

TRANSFER AND TRANSMISSION OF SHARES - GENERAL
Shares may only be transferred

111.1 in accordance with Articles 9 (Share-for-Share Exchange), 12 (Permtted
Transfers - Investors), 13 (Permitted Transfers ~ B Shares and C Shares) or 14
(Permitted Transfers — Pre-emption),

111.2 pursuant to a Compulsory Transfer Notice,

1113 pursuant to, and 1n accordance with, Article 21 (Drag Along) (including the
transfer of the Dragged Shareholders' Shares pursuant to a Drag Along Notice
and, rrespective of whether a Drag Along Notice has been served (but subject
to Article 22 (Tag Along)), the transfer of all of the Dragging Shareholders'
Equity Shares to a Drag Buyer (or as the Drag Buyer may direct)), or

1114 pursuant to, and in accordance with, Article 22 (Tag Along) (including the
transfer of the Accepting Shareholders' Tagged Shares pursuant to a Tag Offer
and, utespective of whether there are any Accepting Shareholders, the transfer
of the Proposed Seliers' Equity Shares pursuant to a Proposed Sale).

Notwithstanding any other provisions of these Articles, the Directors shall not register a
transfer of Shares

i121 to any person who 1s bankrupt, 15 less than 18 years of age and/or does not




11.3

11.4

12.

12.1

122

13.

13.1

13.2

have (or whom the Directors reasonably believe does not have} legal capacity
to hold and/or transfer such Shares or to comply with these Articles,

1122 (except with Investor Consent) 1f the Shares are not fully paid,

11.23 if the instrument of transfer is not erther duly stamped or duly certified (or
otherwise shown to the satisfaction of the Directors to be exemnpt from stamp

duty), or

1124 (except with Investor Consent) if the transferee (not being a party to the
Investment Agreement, whether as an original party or by having executed a
Deed of Adherence) has not, 1 a legally binding manner, entered into and
delivered to the Company a Deed of Adherence

Model Arucle 63 (Transfer of certificated shares) {other than 63(5)(a)) shall apply, except
Model Article 63(1)(b) shall be modified by replacing the words "is partly pad" with the
words "are not fully paid”

If title to a Share passes to a Transmuttee, the Company may only recogmse the Transmittee
as having any title to that Share until it 18 transferred m accordance with these Articles

Pendmng such a transfer, the Transmittee has the same nghts as the holder had m respect of
such Share except, unless and to the extent that Material Investors otherwise direct the
Company 1n writing, for Suspended Raghts which such Transmuttee shall not have the benefit
of Any transfer of a Share by a Transmittee shall be treated as if it were made or executed by
the person from whom the Transmuttee has derived nghts 1n respect of the Share, and as if the
event which gave rise to the transmission had not occurred

PERMITTED TRANSFERS - INVESTORS

In addition to any other rights 1t may have under any other provision of these Articles, an
Investor may transfer any Shares to

1211 an Permitted Investor Transferee (or 1ts trustee of nominee),

1212 any other Investor (or its trustee or nomnee), and/or

1213 subject to Article 22 (Tag Along), any other person with Investor Consent.
No Investor may transfer to a Permitted Investor Transferee to achieve a sale of 1ts shares
circumstances where the transaction was 1n substance the sale of shares to a third party for
value notwithstanding that the transferee fell within the definition of a Permutted Investor
Transferee

PERMITTED TRANSFERS

Save with Investor Consent, no transfer of a Share shall be permitted pursuant to this
Article 131f

13.1.1 the Share 1s the subject of a Compulsory Transfer Notice or a Drag Along
Notice, or

1312 the proposed transferor 1s a Leaver's Shareholder

Up to 20% of any Shareholder's holding of B Shares may be transferred (with Investor
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Consent and during the first six months of such holding being held by such Shareholder)
13.21 by an Employee to the trustee(s) of lus Family Trust,
13.22 by such trustee{s) (in that capacity)’
132.2.1  on achange of trustee(s), to the trustee(s) of that Family Trust, or

13.22.2 to the Employee or to a person who has an immediate beneficial
interest under, of to the settlor of, that Faomlty Trust;

1323 by an Employee to a Family Member; and

1324 by such a Fammly Member to the Employee or another Family Member of the
Employee

133  The Manager may transfer

1331 a beneficial interest 1n 1ts Shares to employees of the Manager or to an
employee bencfit trust established by the Manager for the exclusive benefit of
the Manager’s employees or to the Northstar Foundation (a registered chanty
and a private company luruted by guarantee with registered number
09035820) (each a "Northstar Beneficiary") and any Northstar Beneficiary
may transfer the beneficial ownership of any Shares to any other Northstar
Beneficiary, provided mn each case that the Manager

13311 notifies the Company promptly of any transfer or transmission of the
beneficial interest in any Shares by it or by a Northstar Beneficiary,
and

133.1.2  comphes as soon as reasonably practicable with any request by the
Company to provide details of who holds the ulimate beneficial
interest in any Shares to which the Manager holds legal title, and

1332 Shares to any subsidiary undertaking of the Manager

13.4  Where Shares have been transferred to a subsidiary undertaking of the Manager pursuant to
Article 13 3 2, if the holder ceases to be a subsidiary undertaking of the Manager, 1t shall
promptly notify the Company and the Investors of such fact and shall, upon or withun 10
Business Days of 1t ceasing to be a subsidiary undertaking of the Manager, transfer such
Shares to the Manager (or, at the wntten direchon of the Mapager, to another transferee
permitted under Article 13 3 2) at the price (if any) at which such Shares were transferred to
such person

13.5 Where B Shares are held by trustee(s) of an Employee's Famuly Trust or by an Employee's
Family Member and any such person ceases to be

13.51 a trustee of the Employee's Family Trust, or
1352 the Employee's Family Member (whether by death, divorce or otherwise),
such person (or, where relevant, lus Transmittees) shall promptly notify the Company and the

Investors of such cessation and shall, upon or within 10 Business Days of such cessation,
transfer such B Shares to the relevant Employee (or at the written direction of such
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136

137

13.8

13.9

14.

141

14.2

14 3

Employee, to another transferee peroutted under Article 13 2) at the price (if any) at wiich
such B Shares were transferred to such person

Any Shares held by the trustee(s) of an EBT may be transferred:
13.6.1 on a change of trustee(s), to the trustee(s) of that EBT, and
1362 {with Investor Consent)} to any beneficiary of that EBT

Where Shares are held by trustee(s) of an EBT and any such person ceases to be a trustee of
the EBT, such person shall promptly notify the Company and the Investors of such cessation
and shall, upon or within 10 Business Days of such cessation, transfer such Shares to a
transferec permitted under Article 13 6 1 for no consideration

Save as specified n this Article 13 and Artcles 9 (Share-for-Share Exchange), 12 (Pemutted
Transfers — Investors), 21 (Drag Along) and 22 (Tag Along)

1381 B Shares which are not Released B Shares shall not be capable of bemng
transferred, and

1382 C Shares which are not Finahised C Shares shall not be capable of being
transferred

Released B Shares and Finalised C Shares shall be capable of being transferred pursuant to
this Article 13 and Articles 9 (Share-for-Share Exchange), 12 (Permufted Transfers —
Investors), 14 (Permiited Transfers — Pre-emption), 21 (Drag Along) and 22 (Tag Along). For
the avoidance of doubt, B Shares which are not Released B Shares and C Shares which are
not Finalised C Shares may be transferred in accordance with this Article 13 and Articles 9
(Share-for-Share Exchange), 12 (Permitted Transfers — Investors), 21 (Drag Along) and 22

(Tag Along).

PERMITTED TRANSFERS ~ PRE-EMPTION

Save with Investor Consent, no transfer of a Share shall be pernutted pursuant to this
Article 141f.

1411 the Share is the subject of a Compulsory Transfer Notice or a Drag Along
Notice, or

1412 the proposed transferor is a L.eaver's Shareholder

Any Shareholder wishing to transfer (other than pursuant to Articles 9 (Share-for-Share
Exchange}, 12 (Permtted Transfers - Investors), 13 (Permitted Transfers — B Shares and C
Shares), 21 (Drag Along) or 22 (Tag Along)) part or all of the A Shares, Released B Shares or
Finalised C Shares held by um (" Refiring Shareholder) shall first give a notice m writing
{""Sale Notice™) to the Company specifying the number class and denoting numbers (1f any)
of the shares he wishes to sell ("Pre-Emption Shares") which notice shall consutute the
Company the agent of the Retinng Sharcholder for the sale of the Pre-Emption Shares at the
price determined in accordance with the provisions of Articles 14 4 and 14 5 ("Pnce’™) A
Sale Notice may require that unless all the Shares compnised in it are sold none shall be sold.

No Shareholder shall be entitled to receive an offer of Pre-Emption Shares of any class

v .
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14 4

145

146

1431 (an respect of any Pre-Emption Shares that are A Shares) he already holds A
Shares;

1432 (n respect of any Pre-Emption Shares that are B Shares) he already holds
Vested B Shares, and/or

1433 (in respect of any Pre-Emption Shares that are C Shares) he 1s already deerned
1o hold Notional A Shares

The Price shall be the price specified by the Retiring Shareholder in the Sale Notice n respect
of each class of Pre-Emption Shares If the Retinng Shareholder shall not specify a price in
the Sale Notice for each class of Pre-Emption Shares, the Price for any class of Pre-Emption
Shares 1n respect of which no price 15 specified shall be the Pre-Emption Market Value for
that class of Shares, as determmined by a Valuer 1n accordance with Article 14.5

Immediately following service of the Sale Notice that does not specify a price for each class
of Pre-Emption Shares, the Company and the Retinng Shareholder shall instruct a Valuer in
accordance with Article 19 The Valuer shall determne the Pre-Emption Market Value of
each class of Pre-Emption Shares in respect of which no price 1s specified in accordance with
Article 18 5 2.2 or, 1f that is not possible or the necessary Investor Consent 1s not provided,
Article 18 52 1 (in each case as if any references to “Sate Shares” were references to “Pre-
Emption Shares” and any references to “Market Value” were references to “Pre-Emption
Market Value™) The Pre-Emption Market Value may be different for each class of Pre-
Emption Shares n respect of which it 1s determined

Once the Sale Notice has been served or (if the Sale Notice does not specify a price for each
class of Pre-Emption Shares) the Valuer has determined the Pre-Emption Market Value of
each class of Pre-Emption Shares 1o respect of which no price was specified, the Company
shall serve a notice on all the other Shareholders holding or deemed to hold

1461 (1n respect of any Pre-Emption Shares that are A Shares) A Shares,

1462 (in respect of any Pre-Emption Shares that are B Shares) Vested B Shares;
and/or

1463 (in respect of any Pre-Emption Shares that are C Shares) Notional A Shares,
(" Offer Notice') specifying.

1464 the Price (determined in accordance with Articles 14 4 and 14 5, and which
may be different for different classes of Shares),

1465 each such shareholder's proportiopal entitlement to the Pre-Emption Shares
(calculated as nearly as may be in the same proportion as the proportion that
the aggregate number of each such Shareholder’s existing

14651  (in respect of any Pre-Emption Shares that are A Shares) bolding of
A Shares bears to the aggregate nominal amount of A Shares held by
all of the Shareholders entitled to receive the offer,

14652  (in respect of any Pre-Emption Shares that are B Shares) holding of
Vested B Shares bears to the aggregate nominal amount of Vested B
Shares held by all of the Shareholders entitled to recerve the offer; or
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147

148

149

14 1v

14.6 53  (in respect of any Pre-Emption Shares that are C Shares) deemed
holding of Notional A Shares bears to the aggregate nominal amount
of Notional A Shares deemed to be held by all of the Shareholders
entitled to receive the offer); and

1466 the period during which the offer for sale of the Pre-Emption Shares shall
remain open (which shall be a period of not less than 14 days nor more than 28
days from the date of the Offer Notice)

The Offer Notice shall also invite each such shareholder to state 1n his reply the number of
additional shares (1f any) mn excess of his proportional entitlement which he desires to
purchase.

If the Shareholders on whom a notice 1s served do not all accept the offer in respect of therr
respective proportions 1o full, the Pre-Empfion Shares not so accepted pursuant to that notice
shall be used to satnsfy the claums for additional Pre-Emption Shares from the other
Shareholders on whom the notice is served If there are mnsufficient such shares to satisfy all
the claims for additional Pre-Emption Shares then such shares shall be offered to each such
Shareholder making a claim for additional Pre-Emption Shares in the same proportion (as
nearly as may be) as the proportion that the agpregate number of each such Sharcholder's

existing

1471 (in respect of any Pre-Emption Shares that are A Shares) holding of A Shares
bears to the aggregate nomunal amount of A Shares held by the Shareholders
making claims for addibional Pre-Emption Shares,

1472 (in respect of any Pre-Emption Shares that are B Shares) holding of Vested B
Shares bears to the aggregate nommnal amount of Vested B Shares held by the
Shareholders making claums for additional Pre-Emption Shares, or

1473 (in respect of any Pre-Emption Shares that are C Shares) deemed holding of
Notional A Shares bears to the aggregate nommal amount of Notional A
Shares deemed to be held by the Shareholders making claims for additional
Pre-Emption Shares,

provided that no Shareholder shall be required to take more Pre-Emption Shares of any class
than he shall have appled for of that class

If the Company shall find purchasing shareholders in respect of any of the Pre-Emption
Shares or, if the Sale Notice required that all of the Shares comprised 1n 1t must be sold, all of
the Pre-Emption Shares, 1n each case 1n accordance with the procedure set out in Articles 14
to 14 7, it shall give notice thereof to the Retiring Shareholder and the Retining Sharcholder
and the purchasing Shareholders shall thereupon become bound to complete the sale and
purchase of the Pre-Emption Shares within 14 days

If the Company shall not find purchasing Shareholders for ail of the Pre-Emption Shares m
accordance with the procedure set out in Articles 14 to 14 7, the Retirmg Sharebolder shall be
at liberty at any tume within six months thereafier to transfer the Pre-Emption Shares to any
person he may wish provided that such sale 1s completed at the Pnice or any higher price and
that otherwise the terms of the sale are no more favourable to the purchaser than those
rejected by the exasting Shareholders

No Pre-cmplion shdres shall be soid at a 1ower price than the Price or on more iavouranle
terms than those set out in the Offer Notice without the Retiring Shareholder first serving a
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14.11

15.

16.

16 1

162

further Sale Notice upon the Company specifying such more favourable terms (1f any) and/or
such lower price as the price at which such Pre-Emption Shares are offered and the provisions
of these Articles shall apply mutatis mutandis to such further Sale Notice save that there shall
be no requirement to obtain a Valuation Certificate and the Pnice shall be such lower price and
the Offer Notice shall specify any such more favourable terms as the terms applying to the
offer for sale of the Pre-Emption Shares

With the writien consent of ali the Voting Shareholders (excluding the Retiring Shareholder)
on whom an Offer Notice would otherwise be served, the provisions contained in this
Article 13 or any part thereof may be waived or varied 1n relation to any proposed transfer of
shares which would be the subject of such Offer Notice

PROHIBITED TRANSFERS - TREASURY SHARES

Any Share held by the Company as a treasury share shall not be available for transfer to any
person and may be cancelled at any time by the Company

COMPULSORY TRANSFERS

The Remuneration Committee has the right by notice to the relevant Sharcholder(s) referred
to in Article 16.2 (" Compulsory Transfer Notice™) to require such Shareholder to transfer
all or some of the Shares registered i hi1s name or to which he 15 or may become entitled
{whether as a result of his holding of Shares or otherwnse) at the Sale Price to such Employees
{other than an Employee who is an Excluded Equity Shareholder), prospective Employees,
trustee(s) of any EBT and/or (subject to Article 20 3) the Company (to either be (as directed
by the Remuneraton Commitiee) cancelled or held i treasury) as the Remuneration
Committee may determine (" Nommated Transferees'), in accordance with Articles 16 2 to
20.

The following provisions shall apply in respect of Compulsory Transfer Notices

1621 no Compulsory Transfer Notice may be given i respect of A Shares or Bl
Shares, other than pursuant to Articles 16.2.6.2 or 16.2 6 3;

1622 no Compulsory Transfer Notice may be given in respect of any other Vested B
Shares held by a Good Leaver, other than pursuant to Articles 162 6.2 or
16263,

1623 unless approved by a B2 Approval, B2 Shares of a Leaver or a Leaver’s
Shareholder which are subject to a Compulsory Transfer Notice shall be
transferred to the Company and cancelled,

1624 if B2 Shares of a Leaver or a Leaver’s Sharebolder which are subject to a
Compulsory Transfer Notice are to be transferred, they shall be transferred to

such person ar persons as are approved by a B2 Approval and by the
Remuneration Commuttee,

16.2.5 a Compulsory Transfer Notice given in respect of Unvested B Shares or
{subject to Article 18 3) C Shares held by a Leaver or a Leaver’s Shareholder
shall be given 1n accordance with Article 18; and

1626 a Compulsory Transfer Notice may be given

39




163

16.4

16.5

17.

18.

18.1

162.6.1  when an Emplovee or the Manager becomes a Leaver, to his Leaver's
Shareholders at any time on or before the expiry of the 12 month
penod following the date on which the Employee or the Manager
becomes a Leaver (or, if the Employee or the Manager becomes a
Leaver as a result of becomimng bankrupt or an Insolvency Event
occurring, at any tume after such bankruptcy or Insolvency Event),

16262  when a Sharcholder (or, where relevant, his Transmittees) fails to
comply with Article 13 4, 13 5 or 13 7, to the defaulang Shareholder
(or s Transmittees) at any time and from time to time until such
Shareholder (or lus Transmittees) transfers the relevant B Shares or C
Shares as requred by such Article, and, notwithstanding any other
provision of these Articles, the price for such Sale Shares shall be £1
in aggregate for all the Shares which are the subject of the
Compulsory Transfer Nonce, and

16263 1n accordance with Article 24 3, and, notwithstanding any other
provision of these Articles, the price for such Sale Shares shall be £1
mn aggregate for all the Shares which are the subject of the
Compulsory Transfer Notice

The Compulsory Transfer Notice may reserve to the Remuneration Committee the right by
notice to finalise the 1dentity of the Nominated Transferee(s) and the number of Sale Shares
not later than 20 Busmess Days after the date of the agreement or determination of the Sale
Price

The relevant Shareholder(s) shall promptly notify the Company and the Investors of any
circumstances that anse which entitle the Material Investors to give a Compulsory Transfer
Notice, but no such notification shall be required 1f, or to the extent that, the Company and the
Investors are already aware of such circumstances

The Material Investors shall promptly send to the Company a copy of any Compulsory
Transfer Notice given to a Shareholder for information purposes, but fallure to provide such a
copy shall not affect the validity of such a Compulsory Transfer Notice

COMPULSORY TRANSFERS - SUSPENDED RIGHTS

Unless and to the extent that the Matenal Investors otherwise direct the Company 1n writing,
any Shares held by any Shareholder(s) to whom a Compulsory Transfer Notice may be given
and any Shares subsequently issued to any of them by virtue of the exercise of any nght or
option granted or arising by virtue of such Shareholder's Shares shall (irrespective of whether
a Compulsory Transfer Notice has been served} cease to confer any Suspended Rights from
the time at which the right to give a Compulsory Transfer Notice anses (or the date of 1ssue of
such Shares, 1if later) untt] registration of a transfer of such Shares made m accordance with
these Articles

COMPULSORY TRANSFERS — FURTHER PROVISIONS
In relation to a Compulsory Transfer Notice gaven pursuant to Arficle 16 2 6 1 in respect of:

18.11 Unvested B Shares, or
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183

the price for the Sale Shares shall be £1 in aggregate for all the B Shares which are the subject
of the Compulsory Transfer Nouce

In relation to a Compulsory Transfer Notice given pursuant to Article 16 2 6 1 1n respect of
182.1 C Shares held by a Bad Leaver (or lus Leaver's Shareholders), or

1822 C Shares of a C Sub-class for which the Aggregation End Date has not
occurred,

the price for the Sale Shares shall be the lower of
182.3 the Cost Price of such Sale Shares; and

1824 the Market Value of such Sale Shares on the date of service of the Compulsory
Transfer Notice

No Compulsory Transfer Notice may be given pursuant to Article 16 26 1 1n respect of C
Shares of a C Sub-class for which the Aggregation End Date has occurred and which are held
by a Good Leaver (or his Leaver's Shareholders), but a proportion of the C Shares of that C
Sub-class held by that Good Leaver (or s Leaver's Shareholders) shall be Discounted C
Shares as follows with effect from the date on which the Shareholder becomes a Leaver.

Date on which the Shareholder becomes a Proportion of the C
Leaver Shares of that C Sub-
class held by that Leaver
{or hus Leaver's
Shareholders) which are
to be Discounted C

Shares
Prior to the first anniversary of the 100%
Aggregation End Date for that C Sub-class
At least one year after but pnior to the 80%
second anniversary of the Aggregation End
Date of that C Sub-class

At least two years after but prior to the thard | 60%
anniversary of the Aggregaton End Date for
that C Sub-class

At least three years after but prior to the 40%
fourth anmiversary of the Aggregation End
Date for that C Sub-class

At least four years after the Aggregation 20%
End Date for that C Sub—class but prior to
the end of the Farst Measurement Pertod for
that C Sub-class

After the end of the First Measurement 0%
Peniod for that C Sub-class

provided that
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1831

1832

1833

followmg a Change of Control, the proportion of C Shares which are to be
Discounted C Shares for any Good Leaver (or his Leaver's Shareholders) who
becomes a Leaver after the Change of Control shall be zero,

the Remuneration Committee may determine that a lower proportion of C
Shares of a C Sub-class held by a Good Leaver {(or lhus Leaver’s Sharcholders)
are to be Discounted C Shares, and

if a C Shareholder recerved C Shares of a C Sub-class after the Aggregation
Start Date for that C Sub-class, the Remuneration Committee may delay the
time penods m the table above by a peniod of up to the length of time between
the Aggregation Start Date for that C Sub-class and the date on which the C
Shareholder recerved C Shares of that C Sub-class.

184  The "Cost Price" of any Sale Shares shall be the amount paid by the Compulsory Seller on
the transfer or 1ssue of such Sale Shares to him (including any premium)

18.5  The "Market Value" of Sale Shares on the relevant date shall be as follows:

185.1

185.2

the amount agreed between the Compulsory Seller(s) and the Matenal
Investors, or

in the absence of agreement within 15 Business Days of the date of service of
the Compulsory Transfer Notice (or within such longer penod as may be
determined by the Directors (with Investor Consent)), either

18521  the amount determined by a Valuer that, in his opnion, represents

theiwr market value on the relevant date on the basis that a Share Sale
of all of the issued Equity Shares is deemed to have occurred
accordance with Article 7.1 and

(a) taking 1nto account any Shares which may be allotted
pursuant to options or convertible securihes that are
outstanding on the relevant date;

(b) assuming a sale between a willing seller and a willing buyer
on arm's length terms,

© assuming, 1f the Company 1s then carrying on busimess as a
gowng concern, that 1t will continue to do so,

(d) disregarding the fact that the Sale Shares represent a minority
shareholding;

(e} disregarding any restrictions on transfer attaching to the Sale
Shares, and

(O otherwise reflecung any other factors which the Valuer
reasonably considers should be taken into account, or

18522  (with Investor Consent) 1f the Market Value of some other Sale

Shares has been determined by a Valuer as at a date w1thm the 12
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Share as so determned multiphed by the number of Sale Shares
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191

192

19.3

194

19.5

196

i97

19 8

199

VALUER'S DETERMINATION

If any Valuer 15 required to determine the Market Value of any Sale Shares or the Pre-
Emption Market Value of any Pre-Emption Shares, the Company and the Relevant Seller(s)
shall promptly request such determination and shall agree and sign an engagement letter with
the Valuer in relation to such determination.

The Company and the Relevant Seller(s)

1521 shall use their respective reasonable endeavours to agree the terms of the
engagement letter with the Valuer within 20 Business Days of the agreement
or nomination of the Valuer in writing, and

1922 shall not umreasonably withhold or delay their agreement to any terms of
engagement proposed by the Valuer (which may include a lumitation on 1its
hability, a warver of claims agamnst 1t and/or "hold-harmless” provisions and
other sumlar indemnities at a level and of a nature consistent with market
practice at that time)

In the absence of agreement of the engagement letter within the relevant penod specified in
Article 19 2 1, the Company may (and shall 1f directed by the Material Investors) use its
powers under the power of attormey in the Investment Agreement or act as agent of the
Relevant Seller(s) who have failed to reach agreement with full power and authonty to agree
the terms of the engagement letter with the Valuer for and on behalf of the Relevant Seller(s)

The Company and the Relevant Seller(s) shall sign the engagement letter as agreed wrth the
Valuer within two Busmess Days after 1ts agreement (whether pursuant to Article 19 2 and/or
193)

If all the Relevant Sellers have not signed the engagement letter withun the relevant period
specified in Article 19 4, the Company may (and shall if directed by the Material Investors)
use 1ts powers under the power of attorney in the Investment Agreement or act as agent of the
Relevant Seller(s) who bave failed to sign the engagement letter with full power and authority
to sign and debver the agreed engagement letter for and on behalf of such Relevant Seller(s).

The authorities given pursuant to Articles 19 3 and 19 5 shall be urevocable and are given by
way of security for the performance of the obligations of the Relevant Seller(s) under
Articles 19.2 1 and 19 4

'The Company shall give the Valuer access to all the accounting records and any other
documents of the Group 1t may reasonably require to determine the Market Value of the Sale
Shares or the Pre-Emption Market Value of the Pre-Emption Shares (as applicable), subject to
the Valuer agreetng such confidentiality provisions as the Directors may reasonably require.

In determuning the Market Value of the Sale Shares or the Pre-Emption Market Value of the
Pre-Emption Shares {as apphcable), the Valuer shall act as an expert (not as an arbitrator) and
its written determination shall be conclusive and binding on the Company and the Relevant
Seller(s) concerned (except n the case of fraud or man:fest error)

If the Relevant Seller(s) are Compulisory Seller(s), the costs and expenses of the Valuer shall
be paid by the Relevant Seller(s) (pro rata to their holdings of Sale Shares) 1if the Market
Value of the Sale Shares as determined by the Valuer 1s 110% or less of the highest price (if
any) proposed by the Material Investors as the Market Value of the Sale Shares before the
Valuer was instructed. Otherwise, they shall be paid by the Company
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20.

201

202

203

21.

21.1

If the Relevant Seller 1s a Retiring Shareholder, the costs and expenses of the Valuer shall be
borne by the Relevant Seller

If any Valuer becomes unwilling or mncapable of acting, then a replacement Valuer shall be
appointed and Articles 19 1 to 19.9 shall apply to the replacement Valuer as if it was the first
Valuer apponted

TRANSFERS PURSUANT TO COMPULSORY TRANSFER NOTICE

Within 20 Busmess Days of the later of the agreement or determmation of the Sale Price and
(if relevant) the finalisation by notice by the Material Investors of the identity of the
Nomunated Transferee(s) and the number of Sale Shares pursuant to Article 16 3, the
Company shall grve notice (""Allocation Notice") to the Compulsory Seller and to each
Nominated Transferee to whom any Sale Shares are to be transferred specifying

2011 the Sale Price per Sale Share,

2012 the number of Sale Shares to be acquired by each such Nominated Transferee,
and

2013 the date (being not later than 20 Business Days after the date of the Allocation
Notice) on, and place at, which the sale and purchase of such Sale Shares shall
be completed

Subject to Article 20 3 (1f applicable), completion of the transfer of such Sale Shares shall
take place 1n accordance with the Allocation Notice when the Compulsory Seller shall

2021 transfer the entire legal and beneficial mterest in those Sale Shares specified in
the Allocation Notice to the relevant Nominated Transferee(s) free from all
hens, charges and encumbrances and together with all rights attaching to them
and deliver the relevant share certificates (or an indemmity in a form
reasonably satisfactory to the Directors for any lost certificates) to the relevant
Nomunated Transferee(s), and

2022 subject 1o comphance with Article 20 2 1, be paid the Sale Price for the Sale
Shares sold

No Sale Shares may be purchased by the Company in pursuance of these Articles untif the
terms of the purchase have been authorised by a resolution of the Company 1 accordance
with the Companies Acts.

DRAG ALONG

If all Qualifying Drag Investors ("Dragging Shareholders") wish to transfer (whether
through a single fransaction or a senies of related transactions) all of the Equity Shares
registered m their name to a bona fide arm's length third party purchaser and/or to any of 1ts
Connected Persons and/or to any other persons with whom 1t 15 Acting in Concert (together
the "Drag Buyer"), the Qualfymng Drag Investors shall have the night by notice ("Drag
Along Notice") to each of the other Shareholders, other than the Company when 1t holds
Shares as treasury shares, (“Dragged Shareholders™) to requre all such Dragged
Shareholders to sell and transfer the legal and beneficial title to all of the Equity Shares
registered 1n their name (" Dragoed Shares™ (free fram all liene charoec and enciimhbrances
ant WECIicl willl dil g allduiiing 10 0el 400 with 10l TITe guaraniee) 1o e tirag suyer
{or as the Drag Buyer may direct} in accordance with the provisions of thus Article 21
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21.3

214

215

216

A Drag Along Notice may be given to the Dragged Shareholders at any time before the
completion of the transfer of the Dragging Shareholders’ Equity Shares to the Drag Buyer (or
as the Drag Buyer may direct) It shall speeify

2121 that the Dragged Shareholders are required to transfer all their Shares pursuant
to this Article 21,

2122 the 1dentity of the Drag Buyer (and, 1f relevant, the transferee(s) to whom the
Drag Buyer directs the Dragged Shares are to be transferred),

2123 the amount (1f any) and form of consideration for which the Dragged Shares
are to be transferred (determined 10 accordance with Articles 21 4 to 21 5),

2124 the proposed, place, date and time of transfer, and

21.25 the other terms and conditions of sale to wuch the Dragged Shareholders are
required to adhere (determmed 1 accordance with Article 21 8),

and shall be accompamed by ali documents requred to be executed by the Dragged
Shareholders to give effect to the relevant transfer and (.f relevant) a form of election for any
alternative consideration offered by the Drag Buyer (with Investor Consent) pursuant to
Article 21 7

A Drag Along Notice may be 1evoked by the Qualifying Drag Investors at any time prior to
the completion of the sale and purchase of the Dragged Shares by notice to the Dragged
Shareholders.

The amount (if any) of consideration for which the Dragged Shareholders shall be obliged to
sell each of their Dragged Shares shall be that to which they would be entitled if the aggregate
value of the total consideraton to be paid by the Drag Buyer for all of the Dragging
Shareholders’ Equity Shares and the Dragged Shares as a whole was allocated to the Dragging
Shareholders and the Dragged Shareholders in accordance with Article 6 (Return of capital)

If any of the consideration 1o be paid by the Drag Buyer 1s to be deferred or is otherwise not
payable until afier completion of the sale of the Dragging Shareholders' Equity Shares and the
Dragged Shares to the Drag Buyer (or as the Drag Buyer may direct), any mnmal consideration
to be paid at the time of such completion shall be allocated to the Dragging Shareholders and
the Dragged Shareholders mn accordance with Article 6 (Return of capital) and 1f, and to the
extent that, any deferred or other consideration 1s subsequently 10 be paid by the Drag Buyer
it shall be allocated to the Dragging Shareholders and the Dragged Shareholders in
accordance with Article 6 (Return of capital) after taking into account any prior allocations of
consideration that have already taken place

For the avoidance of doubt, "total consideration"” for the purposes of Article 21.4 shall be
construed as meaning the value or worth of the total consideration regardless of the form of
the total consideration and shall exclude any offer to subscnbe for or acquire any share, debt
nstrument or other security in the capital of any Drag Buyer (or a Member of the Same
Group as the Drag Buyer) made to a Shareholder which 1s m addition to the consideration
proposed to be paid by the Drag Buyer for all the Equity Shares

Subject to Article 21 7, the amount of consideration (1f any) to be paid by the Drag Buyer for
the Dragged Shares (as determined in accordance with Article 21.4) shall be paid in such form
of consideration as shall be elected by the Drag Buyer (with Investor Consent), provided that

2161 the form of any non-cash consideration and the proportion of cash and/or any
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218

219

2110

2111

non-cash consideration to be paid for the Dragged Shares shall be the same for
each Dragged Shareholder,

2162 the form of any non-cash consideration to be paid for the Dragged Shares shall
- be the same as the form of any non-cash consideration to be paid for the

Qualifying Drag Investors’ Equty Shares, and

2163 the proportion of cash and/or any non~cash consideration to be paid for the
Dragged Shares shall be the same as, or a greater proportion of cash than, the
proportion of cash and/or any non-cash considerabon to be paid for the

Qualifying Drag Investors’ Equity Shares.

The Drag Buyer may also offer all of the Dragged Shareholders another form of consideration
and/or a different proportion of cash and/or non-cash consideranon which they may elect to
receive as an altemative tn whole or in part to the consideration set out in the Drag Along
Notice.

Subject to Articles 21 4 to 21 7, the Dragged Shares shall be acquired on the same, or no more
onerous, terms and conditions (including the same, or no more onerous, representations,
warranties, covenants, undertakings, mdemnities and requirements relating to contributing to
any retention (if any)) for whuch the Dragging Shareholders are selling therr Equity Shares,
disregarding any terms and conditions which are not directly related to the sale of the
Dragging Shareholders' Equity Shares

Completion of the sale and purchase of the Dragged Shares shall take place on the same date
and at the same time and place as the sale of the Dragging Shareholders' Equity Shares to the
Drag Buyer (or as the Drag Buyer may direct) unless all of the Dragped Shareholders and the
Dragging Shareholders otherwise agree, in which case completion of the sale and purchase of
the Dragged Shares shall take place on a date that 1s no more than 20 Business Days later.

On or before the Drag Completion Date each Dragged Shareholder shall deliver to the
Company

21.101 duly executed transfers of the Dragged Shares registered n its name in favour
of the Drag Buyer (or as the Drag Buyer directs 1n the Drag Along Notice),

21102 the relevant share certificate{s) m respect of those Dragged Shares (or an
indemnity i a form reasonably satisfactory to the Directors for any lost
certificates);

21103 a duly executed sale agreement (in a form agreed by the Dragging
Shareholders); and

21104  any other related documents required by the Qualifying Drag Investors to be
executed by the Dragged Shareholders

Subject to comphance with Article 21.10 and to the extent only that the Drag Buyer has put
the Company 1o the requisite cleared funds or other form of consideration, the Company shatl
on the Drag Completion Date pay, on behalf of the Drag Buyer, to each of the Dragged
Shareholders m respect of 1ts Dragged Shares the consideration (if any) 1t 15 due 1 accordance
with Articles 21 4 to 21 7, less any amount that 1s to be deducted from such consideration
mirsnant ta Article 721 13 The Cnmnanv'e receint nf the reamate rleared finde ar ather farm
Of CORSIGEranon rom ine Lrag Buyer shall be a good discharge 1o the relevant Drag buyer
Pending comphance by each Dragged Shareholder with 1its obhigations in Article 21 10, the
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2113

22.

221

222

Company shall hold the funds or other form of consideration recetved from the Drag Buyer in
respect of the Dragged Shares (Jess any amount that is to be deducted from such funds
pursuant to Article 21.13) on trust for the Dragged Shareholders, without any obligation to
pay interest

Unless and to the extent that the Qualifying Drag Investors otherwise direct the Company 1n
writing, upon any person (other than the Drag Buyer or its nominee), following the date of
service of a Drag Along Notice, becommg a Shareholder (or increasmg an exising
shareholding b the Company) including pursuant to the exercise of any option, warrant or
other night to acquire or subscribe for, or to convert any security into, Shares (''New
Shareholder™)

21121 a Drag Along Notice on the same terms as the previous Drag Along Notice
shall be deemed to have been served upon the New Shareholder, who shall
then be bound to sell and transfer the legal and beneficial title to all such
Shares acquired by hum (free from all liens, charges and encumbrances and
together with all nghts attaching to them and with full title guarantee) to the
Drag Buyer (or as the Drag Buyer may direct); and

21122 the provisions of this Article 21 shall apply (with necessary modifications) to
the New Shareholder as if it were a Dragged Shareholder, except that, where
completion of the sale and purchase of the Dragged Shares to the Dragged
Buyer (or as the Drag Buyer may direct) has already taken place, the
completion date of the sale and purchase of the Shares shall take place on such
date as the Drag Buyer shall determine

The transaction fees, costs and expenses reasonably wncurred by the Dragging Shareholders
and the Dragged Shareholders that are attributable to the transfer of Shares made in
accordance with this Article 21 shall be borne by each of the Dragging Shareholders and the
Dragged Shareholders pro rata to their consideration received (as determned, mn the case of
the Dragged Shareholder, 1n accordance with Article 21.4) An amount equal to the Dragged
Shareholders' proportionate share of such fees, costs and expenses shall, if the Qualfying
Drag Investors so require, be deducted by the Company from the amount of consideration
which the Dragged Shareholders are entitled to receive for thewr Dragged Shares (as
determined in accordance with Article 21 4) and shall be used to pay their proportionate share
of such fees, costs and expenses

TAG ALONG

This Article 22 shall not apply to a Proposed Sale in respect of which a Drag Along Notice
has been served or which is in accordance with Articles 9 (Share-for-Share Exchange), 12
(Permuitted Transfers - Investors) (other than Article 12 1.3), 13 (Permitted Transfers —~ B
Shares and C Shares) or 14 (Permitted Transfers — Pre-emption)

If one or more of the Qualifying Drag Investors (" Proposed Sellers") proposes to transfer to
any person (whether through a single transaction or a senes of related transactions) such
number of Equity Shares which would, 1f registered, result in such person (together with 1its
Connected Persons and any other persons with whom 1t 1s Acting i Concert) (together the
"Tag Buyer'") obtaiming the ownershup of more than 50% in number of the Equity Shares
(ncluding any Equity Shares held as treasury shares) ("Proposed Sale™), the Proposed
Sellers shall not be entitled to transfer such Equity Shares and no such Equity Shares shall be
capable of bemg purchased or transferred unless the Tag Buyer (or the Company in its
capacity as agent for the Tag Buyer) shall have offered ("Tag Offer™) n accordance with thus
Article 22 to purchase from each of the other holders of A Shares, Vested B Shares and C
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223

224

225

Shares, other than any Excluded Equity Shareholders, (not bemng a Tag Buyer) ("Other
Shareholders™) such proportion of the A Shares, Vested B Shares and Notional A Shares
(the Tag Offer for such Notional A Shares being to purchase the C Shares as a result of which
the Shareholder 15 deemed to hold such Notional A Shares) registered 1n their name ("'Tagged
Shares") as 15 equal to the proportion which the A Shares, Vested B Shares and Notional A
Shares (by way of the transfer of the C Shares which deem the holder to hold such Notional A
Shares) that the Proposed Sellers are proposing to transfer to the Tag Buyer bears to the
Proposed Sellers' total holding or deemed holding of A Shares, Vested B Shares and Notional
A Shares. )

A Tag Offer shall be made by notice specifying
2231 the identity of the Tag Buyer;

2232 the amount and form of consideration and the proportion of cash and/or
securthes that the Tag Buyer 1s proposing to pay for each of the Equity Shares
that it 1s to acqure from the Proposed Sellers (determined 1 accordance with
Article 22 4),

2233 the proposed, place, date and time of transfer,

2234 a ume (being not less than 10 Business Days) withun which the offer, 1f not
accepted, shall be deemed to be declined; and

2235 to the extent not set out in the accompanying documents, any other terms and
condihions of sale on which the Tag Buyer 1s proposing to purchase the
Proposed Sellers' Equity Shares and the Accepting Shareholders' Tagged
Shares,

and shall be accompamed by all documents required to be executed by the Other Shareholders
if they accept the Tag Offer

The amount and form of consideration and the proportion of cash and/or secunties which the
Tag Buyer shall offer and 15 proposing to pay for each of the Tagged Shares shall be the same
as that offered and to be paid for each of the Proposed Sellers' Equity Shares being transferred
to the Tag Buyer pursuant to the Proposed Sale, except where all of the 1ssued Equity Shares
are being transferred, m which case the provisions of Article 6 2 1 (Exit) relating to a Share
Sale shall apply to the transfer of Shares made pursuant to, and i accordance with, this
Article 22 (and therefore the actual amount (if any) of consideration which each of the
Proposed Sellers and the Accepung Shareholders shall recesve for the Shares they are
transfernng shall be that to which they would be entitled 1f the aggregate value of the total
consideration as a whole to be paid by the Tag Buyer for such Shares was allocated to the
Proposed Sellers and the Accepting Shareholders in the order of prionty set out in Article 6
(Return of capital))

Each Other Shareholder who accepts the Tag Offer within the offer period (" Accepting
Shareholder") shall be required to

2251 transfer the legal and beneficial title to all of lus Tagged Shares 1o the Tag
Buyer free from all liens, charges and encumbrances and together with all
rights attaching to them and with full title guarantee,
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227

228

229

undertakings, indemnities and requirements relating to contributing to any
retention) as are to be given to and by the Proposed Sellers pursuant to the
Proposed Sale,

2253 delwver to the Tag Buyer the share certificates for lus Tagged Shares (or an
indemnity in a form reasonably sansfactory to the Directors for lost
certificates) and a duly executed sale agreement (1n a form agreed by the
Proposed Sellers) setung out the relevant terms and conditions of sale, and

2254 pay his proportionate share of such fees, costs and expenses that are to be
borne by the Accepting Shareholders pursuant to Article 22.9

Completion of the sale and purchase of any Tagged Shares in respect of which the Tag Offer
has been accepted shall be conditional upon, and shatll take place on the same date and at the
same time and place as, the completion of the Proposed Sale (unless any of the Accepting
Shareholders and the Tag Buyer (with Investor Consent) agree otherwise), save that if any
Accepting Shareholder fails to comply with his obligations under Article 22 5 on or before the
completion of the Proposed Sale

2261 the completion of the Proposed Sale may be made without the completion of
the sale and purchase of that Accepting Shareholder's Tagged Shares
(provided that 1t shall be on no more favourable terms and conditions to the
Proposed Sellers than those stated in the onginal Tag Offer), and

2262 the Tag Buyer shall not be under any further obligation to purchase those
Tagged Shares

If some or all of the Other Shareholders do not accept the Tag Offer within the offer period,
the completion of the Proposed Sale may be made within three months of the end of that
period (provided that it shall be on no more favourable terms and conditions to the Proposed
Sellers than those stated in the onginal Tag Offer).

If a Compulsory Transfer Notice 1s served on an Accepting Shareholder before the transfer of
that Accepting Shareholder's Tagged Shares to the Tag Buyer, the Tag Buyer shall be entitled
{with Investor Consent) to erther

2281 continue with the purchase of those Tagged Shares, subject to changmng the
price to the price determmned 1n accordance with Arucle 18 (Compulsory
Transfers - Sale Pnce), tn which case the Compulsory Transfer Notice shall
automatically be revoked upon the completion of the sale and purchase of such
Tagged Shares to the Tag Buyer, or

2282 continue with the completion of the Proposed Sale without the completion of
the sale and purchase of those Accepting Shareholder's Tagged Shares, 1n
which case the Tag Buyer shall not be under any furtber obligation to purchase
those Tagged Shares and the Compulsory Transfer Notice shall continue to
apply

The transaction fees, costs and expenses reasonably tncurred by the Proposed Sellers and the
Accepting Shareholders that are attributable to the transfer of Shares made n accordance with
this Article 22 shall be borne by each of the Proposed Sellers and the Accepting Shareholders
pro rata to consideration recerved

49




231

232

233

234

235

24,

241

TRANSFER PROVISIONS - DEFAULT BY SHAREHOLDER

Thas Article 23 applies when a Shareholder is 1n default of its obligahons under Articles 13 4,
135,13 7,14.8,20 2 or 21 10 ("Defanlting Shareholder™)

The Company may {and shall if directed by the Matenal Investors) act as agent of the
Defaulting Shareholder with full power and authortty in the Defaulting Shareholder's name
and on its behalf to

2321 approve, sign and execute any agreements, documents and/or instruments and
undertake any action, which the Company in 1ts absolute discretion considers
necessary or desirable in order for such Defaulting Shareholder to give effect
to the transfer of the relevant Shares 1o the relevant transferee and to otherwise
comply with and perform its oblhigations under Articles 134, 135,137,202
or 21.1Q, and

2322 (as appropniate) deliver any such agreements, documents and/or instruments to
the relevant transferee apainst receipt by the Company of the consideration (if
any) payable for the relevant Shares (to be held on trust for the Defaulting
Shareholder without any obligation to pay interest) (such receipt bemng a good
discharge to the relevant transferee who shall not be bound to see to the
application of such payment)

The Directors shall, notwithstanding any failure of the Defaulting Shareholder to deliver up
its certificate (or an indemmity 1n a form reasonably satisfactory to the Directors for any lost
certificates) for the relevant Shares, subject to due stamping

2331 ensure that any relevant Sale Shares purchased by the Company are either (as
directed by the Matenal Investors) cancelled or held by the Company mn
reasury, 1n each case, in accordance with the Companies Acts, and

2332 authonse the registration of the transfer(s) and of the relevant transferee(s) (or,
where relevant, the Company) as the holder(s) of the relevant Shares so
transferred.

The cancellation of the relevant Shares or the registration of the relevant transferee(s) (or,
where relevant, the Company) as the registered holder(s) of such Shares shall not be affected
by any wregulanty in, or invahdity of, such proceedings, and shall not be questioned by any
person The Defaulting Shareholder shall be entitled to receive the consideration for such
Shares, less any amount that 15 to be deducted from such consideraton pursuant to
Article 21 13, when he delivers up his certificate (or an indemnity 1n a form reasonably
satisfactory to the Dhrectors for any lost certificates) for the relevant Shares to the Company.

The authority given pursuant to thus Article 23 shall be irrevocable and is given by way of
secunty for the performance of the obligatons of the Defanlting Sharebolder under
Articles 134,13 5,137,148,2020r21 10

TRANSFER PROVISIONS - EVIDENCE OF COMPLIANCE

For the purpose of ensuring that:
2411 a transfer of Shares is nermitted ninder these Articles
241.2 no circumstances have ansen which entitle the Matenal Investors 1o give a
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243

25,

251

252

26

Compulsory Transfer Notice, and/or

2413 no circumstances have ansen whereby a transfer of Shares 15 required to be or
ought to have been made,

the Directors may (and shall if directed by the Matenal Investors) require any Shareholder to
provide, and/or procure that any other person provides, the Company with such information
and evidence as the Directors or the Material Investors require regarding any matter which
they consider relevant for such purpose Pending the provision of such information the
Directors shall be entitled to refuse to register any relevant transfer

Failing such information or evidence referred to 1n Article 24 1 being provided to the
reasonable satisfaction of the Matenal Investors within 10 Business Days of being requested,
the Directors may {(and shall if directed by the Matenal Investors) noufy the relevant
Shareholder 1in writing of that fact. If the Shareholder falds to provide, or procure the
provision of, such information or evidence to the reasonable satisfachon of the Matenal
Investors within 10 Business Days of receipt of such written notice, then (unless and to the
extent that the Matenal Investors otherwise direct the Company in wnting) any Shares held
by the relevant Shareholder shall automatically cease to confer any Suspended Rights until
the failure to provide, or procure the provision of, such information or evidence is remedied to
the reasonable satisfaction of the Material Investors

If as a result of the provision of such information and evidence or otherwise, the Maternal
Investors are reasonably satisfied that

2431 a transfer of Shares has taken place which 1s not permitted under these
Articles, or

2432 circumstances have arisen whereby a transfer of Shares 1s required to be or
ought to have been made,

the Directors may (and shall if directed by the Matenal Investors) potify the relevant
Shareholder 1n wnting of that fact If the Shareholder fails to remedy the situation to the
reasonable satisfachon of the Material Investors within 10 Business Days of receipt of such
written notice, then the Matenal Investors may serve a Compulsory Transfer Notice on the
relevant Shareholder at any time and from time to time untd the situation referred to 1n this
Article 24 3 is remedied to the reasonable satisfaction of the Matenal Investors

PURCHASE OF OWN SHARES
The Company may purchase Shares 1n accordance with the provisions of the Act

The Company may finance the purchase of Shares 1n any way permitted by the Act, ncluding
by way of cash reserves up to the limits provided by the Act

DIRECTORS' POWERS AND RESPONSIBILITIES - MODEL ARTICLES

The following Model Articles apply.

3 Dharectors' general authority

4 Members' reserve power

5, except that the Directors shall not | Directors may delegate
exercise any rights under Model
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28.

281

282

28.3

28.4

285

286

29,

291

Article 5§ without Investor Consent.

6, except that the Diarectors shall not | Commuttees
exercise any nghts under Model
Article 6(2) without Investor
Consent.

DIRECTORS TO TAKE DECISIONS COLLECTIVELY
Decisions of the Directors must be taken by
a majority decision at a meeting; or

a majonity decision by a Directors' wntten resolution adopted in accordance with
Article 28 (Directors’ written resolutions)

DIRECTORS' WRITTEN RESOLUTIONS

Any Director may propose a Directors' written resolution and the company secretary (if any)
must propose a Directors' written resolution if a Director so requests.

Subject to Article 28 3, a Directors' written resolution 15 proposed by giving notice 10 wring

of the proposed resolution to each Darector

Any Director may waive his entilement to notice of any proposed Directors' wntten
resolution, either prospectively or retrospectively, and any retrospective watver shall not
affect the vahidity of the Directors' written resolution

A proposed Directors' written resolution 1s adopted when a majority of the Eligible Directors
have signed one or more copies of it, provided that (other than in the case of a decision taken
in accordance with Article 31 7) those Directors would have formed a quorum at a Directors'
meeting had the resolution been proposed at such a meeting.

Once a Durectors' written resolution has been adopted, it must be treated as 1f it had been a
decision taken at a Directors’ meefing 1n accordance with these Articles

An alternate director may s1gn a proposed Directors' written resolution (in addition to signing
it 1n his capacity as a Director in luis own nght, if relevant) on behalf of each of his
Appomtors who.

2861 have not signed or are not to sign the Directors' written resolutron; and
2862 are Eligible Directors 1n relation to the Directors' written resolution,

provided that (a) the altemate director 15 himself an Eligible Director in relation to the
Drrectors' written resolution and (b) (other than m the case of a decision taken 1n accordance
with Article 31 7) those persons actually sigming the Directors' wnitten resolution would have
formed a quorum at a Directors' meeting had the resolution been proposed at such a meeting

CALLING A DIRECTORS' MEETING

Any Director may call a Directors' meeting by giving notice of the meeting to the Directors or
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301
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31.

ER |

31.2

31.3

Notice of any Directors’ meeting must indicate.
2921 its proposed date and time,
2922 where it 15 to take place, and

2623 if 1t 15 anticipated that Directors participating i the meeting will not be in the
same place, how 1t 15 proposed that they should commumcate with each other
during the meeting

Subject to Article 29 4, notice of a Directors' meeting must be given to each Director Notice
does not need to be 1 writng A Director who participates 1n a meeting shall be deemed to
have recerved proper notice of the meeting,.

Any Director may waive his entitlement to notice of any Directors' meeting, either
prospectively or retrospectively, and any retrospective waiver shall not affect the vahidity of
the meeting or of any business conducted at 1t.

PARTICIPATION IN DIRECTORS' MEETINGS

Subject to these Articles, Directors participate m a Directors' meeting, or part of a Directors'
meeting, when:

3011 the meeting has been called and takes place in accordance with these Articles;
and

3012 they can each communicate to the others any information or opimions they
have on any particular item of the business of the meeting

In deterrimng whether Directors are participating 1n a Directors' meeting, 1t 15 urelevant
where any Director 1s or how they commumicate with each other

If all the Directors participating 1 a meeting are not 1n the same place, they may decide that
the meeting is to be treated as taking place wherever any of them 1s

QUORUM FOR DIRECTORS' MEETINGS

At a Directors' meeting, unless a quorum 1s participating, no proposal is to be voted on or a
decision 15 to be taken, except a proposal to call another meeting or a dectsion taken 1n
accordance with Article 31 7.

The quorum for Directors' meetings (other than Directors' meetings that are adjourned m
accordance with Article 31 6) 1s two Directors (save m the circumstances set ouf in
Articles 31.3 and 31 6), but must include any Investor Director {or hus alternate director) who
has been appowted from time to time

The circumstances referred to in Articles 31 2 and 31.6 are-
3131 where there 15 no Investor Director mn office; or
3132 in respect of a particular decision at a Duectors' meetings, where there is no

Investor Director in office who would be able to be counted as participating
for quorum purposes 1n relation to that decision
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321

322

33.

331

33.2

333

334

Subject to these Articles, a person who is an alternate cirector, but 15 not a Darector in his own
night, may be counted as participating for the purposes of determiming whether a quorum ts
participating 1n any decision at a Directors' meeting, provided that lus Appomntor (or one of
his Appointorsy

3141 15 not participating, 1t the decision at the Directors' meeting, and

3t 42 would have been an Eligible Director in relation to the decision if he had been
partictpating 1 it

No alternate director may be counted as more than one Director for the purposes of
determining whether a quorum 1s participating in any decision at a Directors’ meeting

If the necessary quorum is not present within 10 minutes of the time at which the Directors'
meeting was due to start, or 1f dunng the meeting a quorum ceases to be present, the meeting
shall be adjourned for the consideration of the same business until the same time and place the
next following week when those Directors or the Director present, shall constriute a quorum

If the total number of Directors (other than alternate directors) in office 1s less than the
number of Directors required to form a quorum in accordance with Article 312, the
remawung Director or Directors must not (save with Investor Consent) take any decision other
than a decision to appomnt sufficient Directors to make up the required quorum or to call a
general meeting to do so

CHAIRMAN OF THE BOARD

A majorsty of Directors shall have the nght (with Investor Consent) to appoint one of theu
number to be chairman of the board of Directors (*'Chairman'™) and to remove hum from that
office and to appoint a replacement

The Director so appointed as Chairman shall preside at every Directors' meeting 1n which he
18 participating, but if no Chairman has been appointed, or if he 1s unwilling to preside at a
Directors' meeting or he 18 not partictpating in a Directors' meeting wittun 10 munutes of the
time 1t was to start, an Investor Director will be the Chairman for the purposes of that
Directors' meeting

VOTING AT DIRECTORS' MEETINGS

Subject to these Articles, a decision 1s taken at a Directors' meeting by a majority of the votes
of the Ehgible Directors participating m the decision at the meeting,

Subject to these Articles, each Director participating in a decision at a Directors' meetng has
one vote.

Subject to these Articles, an altermate director shall have one vote (1n addition to his own vote
m his capacity as a Director 1 his own nght, if relevant) on any decision at a Directors'
meeting for each of his Appointors who

3331 are not participating 1n the decision at the Directors' meeting, and

3332 would bave been Eligible Directors 1n relation to the decision if they had been
participating 1n it,

If the numbers of votes for and against a proposal at a Directors' meeting are equal, the
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4.

341

342

343

34.4

35.

36.

Chairman will have a casting vote But this does not apply if, 1n accordance with these
Articles, the Chairman 1s not an Eligible Director in relation to the decision.

PARTICIPATING AND VOTING WHEN DIRECTOR INTERESTED

A Drrector shall not be counted as participating for quorum and voting purposes i1n a decision
at a Directors' meeting 10 authonise a matter for the purposes of section 175 of the Act if,
accordance with section 175(6) of the Act, the matter is such that the authorisatton would only
be effective if-

3411 any requirement as to the quorum at the Directors' meeting at which the matter
15 considered 1s met without um counting, and

341.2 the matter was agreed to without him voting or would have been agreed to if
hus vote had not been counted

Without prejudice to the obligations of any Director

3421 to disclose any interest in proposed or exasting transactions or arrangements
with the Company 1n accordance with the Companies Acts, and

34212 to disclose any nterest 1n accordance with Article 38 1,

and subject always to Article 34 1 and the terms on which any authonsation by the Directors
for the purposes of section 175 of the Act has been given, a Director shall be counted as
participating for quorum and voting purposes 1 any decision at a Directors' meeting that 15
concerned with a matter in which he has, directly or indirectly, an interest provided that he
has first obtained Investor Consent (unless the Director concermed 1s an Investor Director (or
his alternate director), in which case no such consent shall be required)

If any question arises at a Directors' meeting as to the nght of a Director (other than the
Chairman) to be counted as participating for quorum or voting purposes n the meeting (or
part of the meeting), the question may, before the conclusion of the meeting, be referred 10 the
Chairman whose ruling in relation to any Director (other than the Chairman) s to be final and
conclusive

I any question anses at a Directors' meeting as to the right of the Chairman to be counted as
participating for quorum or voting purposes in the meeting (or part of the meeting), the
question 1s to be decided by a decision of the Directors at that meeting, for which purpose the
Chairman 1s not to be counted as partictpating for quorum or voting purposes

DIRECTORS' DISCRETION TO MAKE FURTHER RULES

Subject to these Arucles, the Directors may (with Investor Consent) make any rule which they
thunk fit about how they take decisions, and about how such rules are to be recorded or
communicated to Directors

RECORDS OF DIRECTORS' DECISIONS TO BE KEPT

‘The Directors must ensure that the Company keeps a record, in writing, for at least 10 years
from the date of the decision recorded, of every decision taken Dy the Darectors
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37. TRANSACTIONS OR ARRANGEMENTS WITH THE COMPANY
Subject to

37.1 comphance with the Companies Acts (including sections 177 (Duty to declare interest m
proposed transaction or arrangement) and 182 (Declaration of interest in existing transaction
or arrangement) of the Act), and

372  (other than in the case of an Investor Director {or his alternate director)) Investor Consent,

a Director may be a party to, or otherwise (directly or indirectly) mterested 1n, any transaction
or arrangement with the Company

38. DIRECTORS' CONFLICTS OF INTEREST
381  Subject to Article 38 2, for the purposes of section 175 of the Act

3811 a Director shall be authonsed to hold office as a director or other officer of, be
employed or engaged by, hold shares or other secunties mn, or otherwise be
interested i, whether directly or indirectly, any other Group Member or any
other undertaking 1 which the Company 15 otherwise (directly or indirectly)
interested;

3812 an Investor Director (and his alternate director) shall be authonsed to hold
office as a director or other officer of, be employed or engaged by, hold shares
or other securities 1n, or otherwise be interested in, whether directly or
indirectly

381.21 an [nvestar,
381.2.2  an Permitted Investor Transferee, or

381.2.3 any other company m which an Investor or Permitted Investor
Transferee also holds shares or other secunties or 1s otherwise
(directly or indirectly) interested,

3813 a Director shall be aumhorised to enter into, or otherwise be interested in,
whether directly or indirectly, any transaction or arrangement mn which the
Company 15 (directly or indirectly) interested (other than a tramsacfion or
arrangement with the Company), and

3814 a Director shall be anthorised to be a party to any transaction or arrangement
with any other Group Member or any other undertaking i which the
Company is otherwise (directly or indirectly) interested.

38.2 In the case of any Director (other than an Investor Director {(or his alternate director)) any
authorisation pursuant to Article 38 1 1s subject to

38.2.1 Investor Consent, and

3822 the Director declanng the natwe and extent of his interest (other than a
Non-Disclosable Interest) to the other Directors

383  For the purposes of this Article 38, a "Non-Disclosable Interest" 1s an interest which cannot
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384

385

386

387

reasonably be regarded as likely to give nse to a conflict of interest or one that the other
Durectors are already aware of or ought reasonably to be aware of

For the purposes of section 175 of the Act, where an office, employment, epgagement,
position or interest held by an Investor Director (or his alternate director) i another entity has
been authorised pursuant to Article 38.1 2 and his relationship with that entity gives rise to an
actual or potential conflict of nterest (or any actual or potential conflict of nterest may
reasonably be expected to anse out of the matter so authonsed), an Investor Director (and/or
his alternate director) shall be authorised to

841 attend and vote at meetings of the Directors (or any commuttee of the board of
Directors) at which any matter relating to the actual or potential conflict of
interest will or may be discussed and recerve board papers or other documents
relating to such meeting;

3842 recerve confidential information and other documents and information relating
to any Group Member, use and apply such information n performing his
duties as a dwrector, officer or employee of, or consultant to an Investor or
Permitted Investor Transferee and disclose that information to third parties in
accordance with these Articles; and

3843 give or withhold consent or give any approval, direction, agreement, opinion
(of satisfaction or otherwise), request, decision, determination or notice which
1s required to be given or may be given by or on behalf of the Investors, the
Matenal Investors (including an Investor Consent) or the Investor Director(s)
pursuant to these Articles on behalf of the Investors, the Material Investors or
the Investor Director(s)

The following provisions of this Article apply to any authonisation of a matter by the
Directors for the purposes of section 175 of the Act

3851 an authorisation may extend to any actual or potential conflict of interest
(including a conflict of nterest and duty and a conflict of duties) which may
reasonably be expected to arise out of the matter so authorised,

3852 an authonsation shall be subject to such condiions or limtations as the
Drirectors may determine, whether at the tme such authonsation 15 given or
subsequently, and may be terminated by the Directors at any time, and

3853 a Director must comply with any obligations imposed on him by the Directors
pursuant to any authorisation

If a matter, office, employment, engagement, position, transaction or arrangement or tnterest
has been authonsed either pursuant to Article 38 1 or by the Directors m accordance with
section 175 of the Act, then the Director in question shall not be required to disclose to the
Company any confidential mformation received by him (other than by virtue of lus pesition
as a Durector) relating to such matter, office, employment, engagement, position, transaction
or arrangement or interest, or to use such informaton 1n relation to the Company's affairs, 1f
to do so would result mn a breach of a duty or obhganon of confidence owed by hum 1n relation
to or m connection with that matter, office, employment, engagement, position, transaction or
arrangement or interest

For the purposes of this Arucle 38, a conflict of interest includes a conflict of interest and
duty and a conflict of duties
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39.

391

392

40.

40.1

402

ACCOUNTING FOR PROFIT WHEN INTERESTED

Subject to compltance with the Compames Acts (including section 177 (Duty to declare
interest 1n proposed transaction or arrangement) and 182 (Declaration of interest 1n existing
transaction or arrangement) of the Act) and (other than in the case of an Investor Director {or
his alternate director)) to Investor Consent

3911

3912

3913

a Director shall not be accountable to the Company for amy profit,
remuneration or other benefit which he (or a person connected with im as
defined m section 252 of the Act) derives from or in connection with any
mterest (whether directly or indirectly) 1n any transaction or arrangement with
the Company, -

no such transaction or arrangement shall be hable to be aveoided on the
grounds of any such interest, profit, remuneration or benefit; and

the receipt of any such profit, remuneration or other benefit shall not constitute
a breach of his duty under section 176 of the Act

Subject always to the obligation of the Director to disclose his interest in accordance with
Article 38 2 2 and to the terms on which any authorisation for the purposes of section 175 of
the Act has been given and (other than in the case of an Investor Director (or hus alternate
director)) to Investor Consent

3921

3922

3923

a Durector shall not be accountable to the Company for any profit,
remunerahion or other benefit which he (or a person connected with lum as
defined m section 252 of the Act) denves from or 1 connection with anything
authorised pursuant to Article 38 1 or by the Directors for the purposes of
section 175 of the Act,

no such thing authornised shall be liable to be avoded on the grounds of any
such interest, profit, remuneration or benefit; and

the receipt of any such profit, remuneration or other benefit shall not constitute
a breach of hus duty under section 176 of the Act.

METHODS OF APPOINTING DIRECTORS

Any person who 1s willing to act as a Director, and 1s permitted by law to do so, may (subject
to Investor Consent) be appomted to be a Director

4011

401.2

by notice 1n writing to the Company signed by (or, 1n the case of a corporation,
signed on 1ts behalf by a director or by a person authortsed by a decision of the
directors or other governing body) the Material Investors (and may consist of
several documents 1n similar form each signed by or on behalf of one or more
holders), such appomtment to take effect when the notice is received by the
Company or on such later date (if any) specified in the notice, or

by a decision of the Directors taken with Investor Consent.

Article 40 1 does not apply to the appomtment of an Investor Director
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41.

411

412

413

41.4

415

41.6

41.7

418

42,

43.

431

TERMINATION OF DIRECTOR'S APPOINTMENT
A person ceases to be a Director as soon as

(other than in the case of an Investor Director (or bis alternate director)) that person 1s
removed as a Director

4111 by ordinary resolution, or

4112 by notice in writing to the Company signed by (or, 1n the case of a corporation,
signed on 1ts behalf by a director or by a person authonsed by a decision of the
directors or other governing body) the Matenal Investors (and may consist of
several documents in similar form each signed by or on behalf of one or more
holders), such appointment to take effect when the notice 1s recetved by the
Company or on such later date (1f any) specified in the notice,

provided that any such removal shall be without prejudice to any claxm such Director may
have for breach of any contract of service between hum and the Company,

that person ceases io be a Director by virtue of any provision of the Compames Acts
(including pursuant to sechion 168 of the Act) or 1s prohibited from being a Director by law,

a bankruptcy order 1s made against that person;

a composition or arrangement 1s made with that person's creditors generally in sansfaction of
that person's debts,

a registered medical pracutioner who 15 treating that person gives a wntten opinion to the
Company stating that that person has become physically or mentally incapable of acting as a
Director and may remain 5o for more than three months,

notice in writing is received by the Company from the Director that he 1s resigning from
office, and such resignation has taken effect in accordance with its terms,

(other than 1n the case of an Investor Director (or his alternate director)) notice 1n Writing
signed by all of the other Directors (with Investor Consent) removing that person from office
15 recerved by that person, or

being an executive Director, he becomes a Leaver.

DIRECTORS' REMUNERATION AND EXPENSES

Model Articles 23 (Directors' remuneration) and 24 (Directors' expenses) apply-
INVESTOR DIRECTOR(S)

Without prejudice to any nght the Investors may have to appoint o1 1emove a Director under
Articles 40 1 and 41 1 or under the Act, each Investor shall, for so long as 1t owns A Shares
equal 1o or 1n excess of 10% of A Shares by number, have the rnight to appount one person as a
non-executive Director of the Company (each an “Investor Director" and together the
"Investor Directors") Any such appointment must be effected by notice in wnting to the
Company by the relevant Investor who may 1n a similar manner remove from office any
Investor Director appointed pursuant to this Article, and appoint any person in place of any
such Investor Director so removed, any such appointment or removal to take effect when such
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43.2

433

434

44.

441

442

45.

45.1

notice 1s received by the Company or on such later date (if any) specified i the notice

The Investor Director(s) shall be entitled to be appointed to any commitiee of the Directors
and to the board of directors of any Group Member and to any commuttee of the directors of
any Group Member.

Any consent or approval, direction, agreement, opuuon (of satisfaction or otherwise), request,
decision, determination or notice which 1s required to be given or may be given by the
Investor Director{(s), whether acting as agent on behalf of the Investors or the Materal
Investors or otherwise, pursuant o these Articles may consist of several documents 1n similar
form each signed by or on behalf of one or more Investor Director{s) and may be subject to
conditions

When there is no Investor Director in office any reference n these Articles to any consent or
approval, direction, agreement, opimon (of satisfaction or otherwise), request, decision,
determination or notice which 15 required to be given or may be given by the Investor
Director(s) may nstead be given by or on behalf of the Matenial Investors

OBSERVERS

Each Investor shall, for so long as 1t owns any A Shares, have the nght at any time to appoint
any one person 1o be an observer ("Observer') Any such appointment must be effected by
notice in wniting to the Company by the relevant Investor who may in a simular manner
remove any Observer appointed pursuant to this Article, and appomt any person in place of
any such Observer so removed, any such appointment or removal to take effect when such
pofice is recerved by the Company or on such later date (if any) specified in the notice

Observers shall be entitled

44.2.1 to receive notice of meetings of directors (and commuittees of directors) of each
Group Member and all other information 1n respect of such meetings that an
Investor Director would be entitled to receive and shall be entitled to recerve
such information (including notices of such meetings) at the same time as the
Investor Director(s), and

44272 to attend, observe and speak (but not vote) at meetings of directors (and
commitiees of directors) of each Group Member,

but shall not be a director of any Group Member and shall not be counted in the quorum of
any meeting of directors (or commuittee of directors) of any Group Member)

APPOINTMENT AND REMOVAL OF ALTERNATE DIRECTORS

Any Director (other than an alternate director) (‘'Appomtor') may appoint any of the
following as an altermate to exercise that Director's powers and carry out that Director's
responsihilittes 1n relation to the taking of decisions by the Directors in the absence of the
alternate’s Appointor, and may remove from office an alternate so appowmnted by hum

4511 m the case of an Investor Director, any person willing to act who 1s an
employee or director of an Investor or a Permitted Invesior Transferee, and

4512 m the case of any other Director. anv other Director or anv other person
Willulg W Gt WU ES appTuvEd Dy Tosuiuudd Ul e iArcofuls (Wil imvesiol
Consent)
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452

45.3

454

46.

46 1

463

47.

471

472

473

474

475

Any appointment or removal of an alternate must be effected by notice in wniting to the
Company signed by the Appointor (or, n the case of an alternate director appointed by an
Investor Director, the relevant Investor) The appoiwntment or removal shall take effect when
the notice 1s recetved by the Company or on such later date (1f any) specified 1n the notice
The notice must:

4531 identify the proposed or exasting alternate, and

4532 in the case of a notice of appointment, contain {or be accompamed by) a

statement signed by the proposed altemate that the proposed alternate 1s
willing to act as the alternate of the Director giving the notice

A person may act as an alternate for more than one Director
RIGHTS AND RESPONSIBILITIES OF ALTERNATE DIRECTORS
Except as these Articles specify otherwise, alternate directors

46.11 are deemed for all purposes to be Directors,

4612 are liable for their own acts and omissions,

4613 are subject to the same restrictions as their Appointors, and

4614 are not deemed to be agents of or for their Appouitors
An aiternate director 1s not eotiled to receive any remuneration from the Company for
serving as an alternate director, except such part of his Appointor's remuneration as the
Appomtor may direct by notice 1n wrnting made to the Company
Subject to these Articles, an alternate director has the same rights in relafion to any decision
of the Directors and any meetings of committees of Directors as each of the alternate's
Appointers. In particular, each alternate director is entitled to receive notice of all proposed
Directors' written resolutions and of all Directors' meetings and meetings of commuittees of
Directors which each of us Appointors is entitled to receive
TERMINATION OF ALTERNATE DIRECTORSHIP

An alternate director’s appomtment as an alternate for an Appointor terminates

when that alternate director 15 removed 1n accordance with Article 45 (Appomntment and
removal of alternate Directors),

on the occurrence 1n relabion to the alternate director of any event which, if it occurred 1n
relation to that Appointor, would result 1n the termination of that Appointor's appointment as
a Director,

on the death of that Appointor,

when that Appointor's appointment as a Director terminates, or

when notice 1n wntng is received by the Company from the altemnate director that he 1s
resigning as an alternate director of that Appointor, and such resignation has taken effect 1n
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48.

481

48.2

49.

491

492

50.

501

502

503

51.

51.1

51.2

52.

52.1

522

523

accordance with its terms

DIRECTORS' INDEMNITY AND INSURANCE

To the extent permitted by the Compantes Acts, the Company may*

indemmfy any director of the Company or of any associated company against any liability,

purchase and mamtain msurance agamst any hability for any director of the Company or of
any associated company

WRITTEN RESOLUTIONS

A resolution of the Shareholders (or a class of Shareholders) may be passed as a wrtien
resolution 1n accordance with Chapter 2 of Part 13 of the Act

A proposed written resolution lapses if 1t 1s not passed before the end of the period of 28 days
beginning with the circidation date (as defined 1n section 290 of the Act)

CALLING GENERAL MEETINGS
An Investor Director and/or any A Shareholder acting alone may call a general meeting

If, and for so long as, the Company has only a single Shareholder, such Shareholder shall be
entitled at any time to call a peneral meeting

A Shareholder present in person or by proxy at a general meeting shall be deemed to have
received proper notice of the meeting and, 1f requured, of the purposes for which 1t was called

QUORUM FOR GENERAL MEETINGS

Subject to Article 51 2, the quorum for a general meeting shall be as stated 1n the Act but the
quorum must include at least one A Shareholder present 1o person ar by proxy

If a general meeting is adjourned pursuant to Model Article 33(1) (applied by Article 57
(Voting at general meetings - Model Articles)) and at such an adjourned meeting the persons
attending within haif an hour of the time at which the meeting was due fo start do not
constitute a quorum, or if during such an adjourned meeting a quorum ceases to be present,
then the quorum shall be one A Shareholder present in person or by proxy.

VOTING RESTRICTIONS

The voting nghts of Sharcholders as stated 1n the Act are subject to Article 54 (Votng -
Equty Shares) and the voting nghis of Shareholders as stated in the Act and 1n Article 54
(Voting - Equity Shares) are subject to

Article 11.4 (Transmission of Shares),

Article 17 (Compulsory transfers - Suspended Raghts),

Article 24.2 (Transfer provisions - Evidence of comptiance); and




53.

53.1

532

533

534

335

536

537

VOTING RIGHTS

Unless the Directors (with Investor Consent) otherwise deterrmune, no voting nights attached to
a Share may be exercised unless all amounts (including the nominal value and any share
premium) due and payable to the Company 1n respect of that Share have been paid

Shares held from time to tme by Woodford Equity Income Fund ("*WEIF") will each have
one vole per share provided that if at any ime WEIF's Shares constitute more than 19 5% of
the total voung share capital of the Company, WEIF's Shares will be hmited in aggregate to
19 5% of the total pumber of votes, those votes to be split equally on a fractional basis
amongst WEIF's Shares and all other existing voting nghts will be increased pro rata (other
than in respect of any Shares referred to 1n Articles 53 3 and 53.4 where such increase would
cause such Shares to exceed their votung night hmit).

Shares held from time to time by Omms Income & Growth Fund ("' OIGF*) will each have
ane vote per share provided that if at any time OIGF's Shares constitute more than 19 5% of
the total voting share capital of the Company, OIGF's Shares will be imited 1n agpregate to
19 5% of the total number of votes, those votes 1o be split equally on a fractional basis
amongst OIGF's Shares and all other existing voting nights wiil be increased pro rata (other
than in respect of any Shares referred to in Articles 53 2 and 53.4 where such 1ncrease would
cause such Shares to exceed therr voting nght limit)

Shares held from tune to ttme by Woodford Patient Capital Trust Ple ("WPCT™) will each
have one vote per share provided that if at any tme WPCT's Shares consutute more than 49%
of the total voung share capital of the Company, WPCT's Shares will be Iunited 1n aggregate
to 49% of the total number of votes, those votes to be split equally on a fractional basis
amongst WPCT's Shares and all other extsting voting nights will be increased pro rata (other
than 1n respect of any Shares referred to 1n Articles 53 2 and 53 3 where such increase would
cause such Shares to exceed their voting right limit)

Vested B Shares will carry one vote per B Share  Unvested B Shares shall carry no votes

C Shares of a C Sub-class for which the amount of Notional A Shares 1s more than zero shall
be entitied to such number of votes as 15 equal to the amount of Notional A Shares for that
Sub-class (with each C Shareholder being entitled to one vote per Notional A Share which he
1s deemed to hold) C Shares of a C Sub-class for which the amount of Notional A Shares 15
zero or less shall carry no votes.

Notwithstanding anything to the contrary in these Articles, Shares held by
5371 an Employee or the Manager (or former Employee or Manager);

5372 that Employee’s or Manager’s (or former Employee’s or former Manager’s)
Leaver’s Shareholders; and

53173 any Shareholder who has obtained the Shares (directly or indwrectly) from that
Employee (or former Employee) or the Manager (or former Manager) as a
result of permitted transfer(s) under one or more of Articles 13 2 to 13.5 and
his Transmittees,

shall carry no night to vote, whether on a show of hands or otherwise, if that Employee or
Manager (or former Employee or former Manager) becames a Leaver
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541

542

55.

551

552

553

554

555

56.

56.1

VOTING - EQUITY SHARES

Subject to Article 52 (Vohng restrictions), the Voting Shareholders shall (in that capacity and
only to the extent that the Shares held by that Voting Shareholder carry a nght to vote) be
entitled to receive notice of, and to attend, speak and vote at, geoeral mectings of the
Company and to vote on any wnitten resolution of the Shareholders

Subject to Article 52 (Votng restnctions), upon any resolution proposed at a general meeting
of the Company on a show of hands and on a poll every Voting Shareholder who is present in
person or by proxy shall have one vote in respect of each Voting Share registered in his name
and on a vote on a written resohution of the Shareholders every Equity Sharcholder shall have
one vote m respect of each Voung Share registered in his name.

DELIVERY OF PROXY NOTICES

A proxy notice must be received by the Company before the commencement of the general
meeting or adjourned meeting to which 1t relates

A person who is entitled to attend, speak or vote (either on a show of hands or on a poll) at a
general meeting rematns so entitled i respect of that meeting or any adjournment of it, even
though a valid proxy notice has been delivered to the Company by or on behalf of that person.
However, 1f that person votes at the meetng or adjourned meeting on a resolution, then as
regards that resolution any proxy notice delivered to the Company by or on behalf of that
person shall

5521 on a show of hands, be mnvalid,

5522 on a poll, be invalid to the extent that such person votes in respect of the
Shares to which the proxy notice relates

An appointment under a proxy notice may be revoked by delivering to the Company a notice
in writing given by or on behalf of the person by whom or on whose behalf the proxy notice
was given. A notice revoking a proxy appoiwntment only takes effect 1f 1t 1s recerved by the
Company before the commencement of the meeting or adjourned meeting 10 which it relates

When two or more valid but different proxy notices are receirved 1n respect of the same Share
for use at the same meeting or adjourned meeting, the one which 1s last validly received
(regardless of 1ts date or the date of 1ts execution) shall be treated as replacing and revoking
the other(s) as regards that Share If the Company is unable to determine which was last
recerved, none of them shall be treated as valid 1n respect of that Share.

If 2 proxy notice or notice of revocation of a proxy potice 1s not signed by the person
appointing or revoking the proxy, 1t must be accompanies by wntten evidence of the authority
of the person who executed 1t to execute 1t on the appointor's behalf

CORPORATE REPRESENTATIVES

Where a Shareholder that 1s a corporation has authorised a representative or representatives to
act on its behalf at a general meeting or at any separate meeting of the holders of any class of
Share 1n accordance with the Act

the corporanon shall for the purposes of these Articles, be deemed to be present 1n person at
u.uJ Suaaas lhwuus sl HI..IJ .:u.ALai I\.—juwuhluu £ i }Jl\p::u.-.ut du Iy u.uu u.u le.L—JCIAUt—.) [*V] uih—uu&u.;w

and voting 1n person shall be construed accordingly,
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562 a Director or the company secretary (if any) may require any such representative to produce a
certified copy of such authonty before such representative 15 entitled to exercise any power on
behalf of the corporation which he represents; and

563 a vote given or poll demanded by such representative at a general meeting or adjourned
meeting (or at any separate meeting of the holders of any class of Share) shall be valid even
though his authority has previously terminated unless notice in writing of the termination was
received by the Company before the commencement of that meeting

57. VOTING AT GENERAL MEETINGS - MODEL ARTICLES

The following Model Articles apply-

29 Attendance and speaking at general meetings
30 Quorum for general meetings
31, except that any appointment Chainng general meetings

pursuant to Model Article 31(2)
shall be made by the Investor
Duirector(s) or 1f no Investor
Director(s) are present, the A
Shareholders present at the meeting

32 Attendance and speaking by directors and non-
members

33, except that Model Article 33(1) | Adjoumment
shall be subject to Article 51 2

34 Voung- general
35 Errors and disputes
36 Demanding a poll

37, except that polls must be taken | Procedure on a poll
mmmecdiately and in such manner as
the chairman of the meeting directs

38 Content of proxy notices

40 Amendments to resolutions

58. VARIATION OF SHARE RIGHTS
581  The nghts attached to any class of Shares may be varied or abrogated
5811 with the consent 1n writing from the holders of not less than 75% in nominal
value of the Shares of that class that are eligible to vote at a separate meetng
of the holders of that class, or

5812 by a special resolution passed at a separate meeting of the holders of that class
sanchoning the variation, or

5813 1n the case of the B Shares or the C Shares, in accordance with Article 58 2

58.2  The nights attaching to the B Shares as a class or the C Shares as a class may be vaned or
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583

59.

591

562

593

594

60.

61.

abrogated by an ordinary resolution of the Company.

The allotrment of, or the grant of nights to subscribe for, or to convert any securities into,
Shares which have preferential rights to one or more existing classes of Shares shall not
constitute an alteration of the rights attached to any such exusting classes of Shares.

CLASS MEETINGS

The provisions of these Articles relating to general mestings apply, with any necessary
modifications, to meetings of the holders of any class of Shares. In particular, any separate
meeting for the holders of any class of Shares shall be called and conducted 1n all respects as
nearly as possible in the same way as a general meeting of the Company, provided that

no Shareholder, other than a Director, shall be entitled to nouce of, or to attend or speak at,
any such meeting unless he is a holder of Shares of that class;

the quorum at any such meeting (other than an adjourned meetng) shall be two persons (or if
there 15 only one person holding Shares of that class, one person) present i person or by
proxy holding or representing by proxy at least one-third i naminal value of the Shares of
that class (excluding any shares of that class held as weasury shares),

the quorum at any adjourned meeting shall be one person holding Shares of that class who 1s
present 1 person or by proxy, and

a poll may be demanded by any person holding Shares of that class who 15 present m person
or by proxy and entitled to vote at the meeting and, subject to these Articles, on a poll, every
Shareholder who 1s present in person or by proxy shall have one vote for every Share of that
class he holds

DISTRIBUTIONS - MODEL ARTICLES

Subject to Article 5 (Distnbutions - A and B Shares), the following Model Artictes apply

70, except that the Directors may Procedure for declanng dividends
not exercise their powers under
Model Article 70(1) to pay interim
dividends without Investor Consent.
71 Calculation of dividends
72 Payment of dividends and other distributions
73 Deductions from distributions in respect of sums
owed to the company
74 No mterest on distributions
75 Unclaimed distributions
76 Non-cash distributions
7 Waiver of distribution
INTERESTS IN SHARES

Model Article 45 (Company not bound by less than absotute interests) shall appiy
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62.

63.

63.1

632

64.

64 1

64.2

LIENS, CALLS ON SHARES, FORFEITURE AND SURRENDER

The folowing Model Articles apply, except that the Directors may not exercise their powers
under Mode] Articles 52(3), 53(1), 54, 57, 59 or 60 without Investor Consent:

52, except that the company's lien Company's lien over partly paid shares

shall apply to every share which is

not fully paid

53 Enforcement of the company’s lien

54 Call notices

35 Liabiity to pay calls

56 When call notice need not be 1ssued

57 Failure to comply with call notice auntomatic

consequences

58 Notice of intended forfeiture

59 Directors' power to forfeit shares

60 Effect of forfeiture

6l Procedure followng forferture

62 Surrender of shares
CAPITALISATION

Model Article 78 shall apply, except

the Directors may not exercise their powers under that Model Article without Investor
Consent, and

any Shares allotted pursuant to Model Article 78(3) can only be allotted to the persons
entitled (and pot as they direct) and, for the purposes of Model Article 78, unless the relevant
ordmary resolution provides otherwise, 1f the Company holds treasury shares of the relevant
class, 1t shall be ireated as 1f 1t were entitled to receive the dividends in respect of those
treasury shares which would have been payable if those treasury shares had been held by a
person other than the Company

FRACTIONS ARISING ON CONSOLIDATION AND DIVISION

Model Article 69 (Procedure for disposing of fractions of shares) shall apply, except that the
Directors may not exercise their powers under Model Article 69(2)(a) without Investor
Consent

Whenever, as the result of any consolidation or consolidation and division of Shares, any
Shareholders would become entitled to fractions of Shares, the Directors may (with Investor
Consent), subject 1o the provisions of the Compames Acts, allot to each such Shareholder,
credited as fully paid by way of capitalisation, the minimum number of new Shares required
to round up his holding followmng the consolidation to a whole number (such allotment being
deemed to have been effected immed:ately before consohdation) For such purpose, the
Directors may
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65.

67.

69.

691

64.2.1 caprtalise a sum equal to the aggregate nominal amount of the new Shares to
be allotted on that basis out of any profits or reserve of the nature referred to n
Model Article 78(1), and

6422 appropnate and apply such sum in paying up in full the appropnate number of
new Shares for allotment and distribution to such Shareholders on that basis,

and

6423 generally do all acts and things requured to give effect to any capitalisation
pursuant to thus Article 64

COMPANY SECRETARY

The Directors may appoint any person who 1s willing to act to be the company secretary for
such term and on such conditions as they thunh fit, and may remove any company secretary so
appowmnted

SHARE CERTIFICATES, COMPANY SEAL AND RECORDS

The followmg Model Articles apply

46 Certificates to be issued except 1n certain circnmstances
47 except 47(2)(a) Contents and execution of certificates
48 Consolidated certificates
49 Replacement share certificates
81, except to the extent Company seals
relating to security seals
83 No night to inspect accounts and other records
FORM OF NOTICE

Any notice or other document to be given pursuant to these Articles (other than a notice
calling a meeting of the Directors) must be 1n writing

CONSENTS, DIRECTIONS, NOTICES ETC BY INVESTOR(S)

Any consent or approval, direction, agreement, opinion (of satisfaction or otherwise), request,
decision, determination or notice which s required to be given or may be given by or on
behalf of the Investors or the Material Investors (including an Investor Consent) pursuant to
these Articles may be given by the Investor Director(s) acting as agent on behalf of the
Investors or the Material Investors, may consist of several documents 1n similar form each
signed by or on behalf of one or more Investors and may be subject to conditions

NOTICES TO THE COMPANY

Any notice, document or other information may be served on or sent or supphed to the
Company by anyone

by sendmg 1t through the post na prepaid envclope addressed to the Company or any officer
Ul uxE uumpu.uj Ge avdd AUD...x..\.uvu u;,hvu [V quu:i U;.U-d Ph—t\-w pyey -Lu-z aaaaTas :u.uc\-svu..\ -] u.qu

from tume to time be specified by the Company for that purpose,
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69.3

694
70.

701

702

703

704

705

by delivering 1t by hand to or leaving it at 1ts registered office or such other place n the
United Kingdom as may from tume to tume be specified by the Company for that purpose
an envelope addressed to the Company or any officer of the Company,

by sending or supplying 1t by electroruc means to an address specified by the Company from
time to time for that purpose, or

by any other means authonsed 1n writing by the Company
NOTICES TO SHAREHOLDERS AND TRANSMITTEES

Any notice, document or other information may be served on or sent or supplied to any
Shareholder

701.1 by sending 1t through the post in a prepaid envelope addressed to the
Shareholder at his registered address,

7012 by delivening 1t by hand to or leaving 1t at that address in an envelope
addressed to the Shareholder;

7013 by sending or supplying it by electronic means to an address notified by the
Shareholder to the Company from time to time for that purpose, or

70.1.4 by any other means authorised in writing by the relevant Shareholder

Nothing in Article 70 1 shall affect any provision of the Companmes Acts requring offers,
notices or documents to be served on or sent or supplied to a Shareholder in a particular way

In the case of joint holders of a Share

70.3 1 all notices, documents or other information shall be served on or sent or
supplied to the person named first 1n the register in respect of the joint
holding, and notice 50 given shall be sufficient notice to all jount holders, and

70.3.2 any request for consent to the receipt of communications 1n electromc form
shall be sent or supplied to the person named first 1n the register in respect of
the jomnt holding, and any express consent given by such holder to the recetpt
of communications 1n such manner shall bind all joint holders

If a notice, document or other information 15 served on or sent or supplied to a Shareholder in
respect of Shares and a Transmittee is entitled to those Shares, the Transmuttee 1s bound by
the notice

Notices, documents or other information to be served on or sent or supplied to a Transmittee
may be served on or sent or supphed to him by name, or by the title of the representative of
the deceased or trustee of the bankrupt (or by any like description), at an address supplied for
the purpose by um. Articles 70.1 and 72 shall apply to any notice, document or information
so served, sent or supplied as if references n those Articles to

7051 "Shareholder” are to the Transmitiee, and

7052 a Shareholder's "registered address" or "address"” are to the address so
suppled.
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711

72

713

71 4

715

72.

721

722

723

72 4

This Article 70 4 1s without prejudice to paragraph 17 of Schedule 5 to the Act.
NOTICES TO DIRECTORS

Any notice, document or other information may be served on or sent or supphed to a Director
by the Company or by any other Director or the company secretary (if any)

(other than a notice of a proposed Directors' written resolution) by word of mouth,

by sending 1t through the post in a prepaid envelope addressed to the Director at hus registered
address or such other postal address as may from time to time be specified by him for that

purpose,

by dehvenng 1t by hand to or leaving 1t at that address 1n an envelope addressed to ham,

by sending or supplyng it by electronic means to an address specified from time to time by
the Darector for that purpose, or

by any other means anthonsed 1n writing by the Director
SERVICE OF NOTICES ON SHAREHOLDERS OR DIRECTORS

Any notice, document or other mformation (other than any notice, document or other
information given to the Company including, for the avoidance of doubt, the appointment of a

Proxy)

addressed to a Shareholder or a Director in the manner prescribed by these Articles shall, if
sent by post (whether in hard copy form or electronic form), be deemed to have been
recerved.

7211 (:f prepaid as first class) 24 hours after it was posted,
7212 (if prepand as second class) 48 hours after 1t was posted,
7213 (f prepaid as arrmail) 72 hours after 1t was posted,

and, 1 proving such receipt, it shall be sufficient to prove that the envelope containing such
notice, document or other information was properly addressed, prepaid and put 1n the post,

not sent by post, but addressed to a Shareholder or a Director and delivered by hand to or left
at an address 1n accordance with these Articles, shall be deemed to have been received on the
day 1t was so delivered or Jeft;

served, sent or supplhied to a Shareholder or a Director by electronic means shall be deemed to
have been received on the day 1t was sent, and, 1n proving such receipt, it shall be sufficient to
show that such notice, document or information was properly addressed,

served, sent or supphed by any other means authorised in writing by the Shareholder or the
Director shall be deemed 1o have been received when the Company has carmed out the action
it has been authorised to take for that purpose
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