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

Company number 8870977

{adopted by special resolution passed on Q 6 W 2016)

PRELIMINARY

The Model Articles for Private Companies Limited by Shares contained in Schedule 1 of the
Companies (Model Articles) Regulations 2008 (S1 2008 No.3229) (the Model Articles) shall
apply to the Company except in so far as they are excluded or varied hereby. None of the
regulations in Table A in the Schedule to the Companies (Tables A to F) Regulations 1985, as
amended, shall apply to the Company.

Model Articles 13, 14, 22 and 26(5) do not apply to the Company.

INTERPRETATION AND LIMITATION OF LIABILITY
Defined terms

In the Articles, unless the context requires otherwise:

“'A' Ordinary Share™ means ah ‘A’ ordinary share of £0.01 in the capital of the
Company;
“A’ Ordinary Shareholder” means a registered holder for the time being of any ‘A’

Ordinary Shares;

“address” includes any number or address used for the purposes of
sending or receiving documents or information by electronic
means;

“Alternate or Alternate Director’ has the meaning given in Articie 19 and Article 20
respectively;

“Artictes” means the Company's articles of association, as from time to
time amended and "Article” shall be construed accordingly;




“Associated Party”

“B’ Ordinary Share”

"B’ Ordinary Shareholder”

"Bad Leaver”

"C’ Ordinary Share”

“*C' Ordinary Shareholder”

"certificated shares"

“Companles Act"

“Company”

“Compulsory Sale Notice”

“Connected Person”

“"Custodian”

"slectronic form"

"electronic means”

“Eligible Director”

"Employee Shareholder”

any member of the Fund's Group, North West Business
Finance Limited (“NWBF") (company number 07028838) and
any party that NWBF may nominate;

means a 'B' ordinary share of £0.01 in the capital of the
Company,;

means a registered holder for the time being of any 'B’
Ordinary Shares;

has the meaning given to it in Article 29(4)()(i);

means a ‘C’ ordinary share of £0.01 in the capital of the
Company;

means a registered holder for the time being of any ‘C'
Ordinary Shares;

a share which is not an uncertificated share and references
in these Articles to a share being held in certificated form
shall be construed accordingly;

means the Companies Act 2006 including any statutory
modification or re-enactment of it for the time being in
force;

means PBF Holdings Limited a company registered in
England and Wales with company number 8870977,

has the meaning given to it in Article 29(4)(b);

in relation to any person the spouse of that person or a
company controlled by that person or controlled together by
that person and persons connected with him; and for such
purposes ‘control’ shall be construed in accordance with
section 416 of the Income and Corporation Taxes Act 1988;

has the meaning given to it in Article 29(4)(f}{iv);

has the meaning given to it in section 1168 of the
Companies Act;

has the meaning given to it in section 1168 of the
Companies Act;

means a director who is entitled to vote on the relevant
matter at a directors' meeting but excluding any director
whose vote is not to be counted in respect of the relevant
matter;

means a Shareholder who is an individual and who is or was
previously a director or employee or consultant of a Group
Company;




“Employee Trust”

“Equity Shares"”

“Fair Value”

“Family Trust”

“Fund"’

“Fund’s Group”

"Good Leaver”

“Group”

“Independent Experts”
"Inherent Conflict”

“Investors”

“Investor Director”

“Investment Agreement”

means a trust approved by the Investors whose beneficiaries
are bona fide employees or former employees of any Group
Company;

means the Ordinary Shares, the ‘A’ Ordinary Shares, the ‘B’
Ordinary Shares and the ‘C’ Ordinary Shares;

has the meaning given to it in Article 29(4)(k);

means, in relation to a Shareholder being an individual, a
trust (whether arising under a settlement, declaration of
trust, testamentary disposition or an intestacy) under which
the only persons being (or capable of bheing) beneficiaries
are that Shareholder and/or his Privileged Relations and/or
any charity or charities as default beneficiaries (meaning
that such charity or charities have no immediate beneficial
interest in any of the settled property or income therefrom
when the trust is created but may become so interested if
there are no other beneficiaries from time to time except
another such charity or charities), and no power of control
over the voting powers conferred by such Shares is
exercisable at any time by or subject to the consent of any
person other than the trustees as trustees or such individual
Shareholder or his Privileged Relations;

means NWF (Digital & Creative) LP company number
LPO14161, registered address 57G Randolph Street, London
W9 1BQ (acting through its general partner, North West 4
Digital General Partner Ltd {co. no. 7411002));

NWF (Digital & Creative) LP, any of its subsidiary
undertakings, any holding company and any subsidiary
undertaking of any such holding company;

has the meaning given to it in Article 29(4) (i) (i);

a company, any subsidiary or subsidiary undertaking of such
company, any holding company of such company and any
subsidiary or subsidiary undertaking of any such holding
company and "Group Company" shall be construed
accordingly;

has the meaning given to it in Article 29(4)();
shall have the meaning given to it in Article 13{1}a};

means the holder from time to time of a majority in number
of the 'A’ Ordinary Shares;

has the meaning given in Article 15(2);

means an agreement dated 31 March 2014 between (1) the
Company; (2) the Managers; (3) the Fund; and (4) the
Existing Shareholders listed therein, as the same may be
varied from time to time;




“Joint Election”

“Listing”

"Manager”

“New Manager"

"North West Region™

“Observer”

"Operator”

“Original Shareholder”

"Ordinary Share”

“Ordinary Shareholder”

"participating class”

"Permitted Family Transfer"

“Privileged Relation”

means a joint election under section 431 of the Income Tax
{Earnings and Pensions} Act 2003 in a form approved by the
Board;

the admission by the Financial Conduct Authority in its
capacity as the UK Listing Authority of any part of the Share
capital of the Company to the Official List of London Stock
Exchange plc or the admission by London Stock Exchange
plc of any part of the Share capital of the Company to
trading on AIM or the admission by any recognised
investment exchange {as such term is defined in the
Financial Services and Markets Act 2000) of any part of the
Share capital of the Company and, in each case, such
admission bacoming effective;

means each of Kevin Mountford, James William Sanders,
Philip Keith Alcock and Donald Mclntosh;

means such persen or persons, approved by the Investors,
who has or have been or will be promoted or recruited as a
director or employee of any Group Company;

means Cumbria, Lancashire, Blackpool, Blackburn with
Darwen, Sefton, Wirral, Liverpool, Knowsley, St Helens,
Wigan, Bolton, Bury, Rochdale, Oldham, Salford, Trafford,
Manchester, Stockport, Tameside, Halton, Warrington and
Cheshire;

means an observer appointed pursuant to Article 23;

Euraclear UK and Ireland Limited or such other person as may
for the time being be approved by HM Treasury as Operator
under the uncertificated securities rules;

has the meaning given to it in the definition of Privileged
Transferee below;

means an ordinary share of £0.01 in the capital of the
Company;

means a registered holder for the time being of any Ordinary
Shares;

a class of shares title to which is permitted by the Operator to
be transferred by means of a relevant system;

means any transfer of Shares permitted under Article
29(2)(a);

means in relation to a Shareholder, the spouse or widow or
widower of that Shareholder and that Shareholder’s children
and grandchildren and their issue (Iincluding step and
adopted children);
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“Privileged Transferee”

“Relevant Shares”
"Relevant Situation”

“relevant system"

“Sale

“Sale Proceeds”

“Shares”

“Shareholders”

“Transfer Notice”

"uncertificated securities rules"

"uncertificated share”

means a person or persons (including the trustees of a
Family Trust) helding Shares in consequence, directly or
indirectly, of a Permitied Family Transfer or serfes of
Permitted Family Transfers (the “Original Shareholder” in the
case of a series of such transfers being the first transferor in
such series);

has the meaning given in Article 29(2)(h);
has the meaning given in Article 13;

a computer-based system which allows units of securities
without written instruments to be transferred and endorsed
pursuant to the uncertificated securities rules;

means other than as a result of an intra group re-
organisation approved by the Investors, the completion of
the sale (whether by one transaction or a series of related
transactions) of 75 per cent. or more of the Share capital of
the Company;

means in the event of a Sale, the aggregate price to be paid
for or properly attributable to the Shares being sold
(including cash and non-cash consideration and taking into
account any indebtedness which any of the Shareholders
might assume responsibility to repay as part of the terms of
the Sale), after the deduction of all professional and other
costs incurred in connection with or for the purposes of the
Sale;

means Shares of whatever class in the capital of the
Company;

means the holders for the time being of the issued Shares
and “Shareholder” shall be construed accordingly;

has the meaning given in Article 29(3)(b);

any provision of the Companies Act relating to the holding,
evidencing of title to, or transfer of uncertificated shares and
any legislation, rules or other arrangements made under or
by virtue of such provision; and

a share of a class which is at the relevant time a participating
class, title to which is recorded on the register of members as
being held in uncertificated form and references in these
Articles to a share being held in uncertificated form shall be
construed accordingly.

Unless the contrary intention appears, words importing the singular number include the plural
number and vice versa, words imparting one gender include all genders and wards importing
persons include bodies corporate and unincorporated associations.

Reference to a statutory provision includes reference to:
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(@ any order, regulation, statutory instrument or other subsidiary legislation at any time
made under it for the time being in force (whenever made); and

(b) any modification, amendment, consolidation, re-enactment or replacement of it or
provision of which it is a modification, amendment consolidation, re-enactment or
replacement.

Reference to an Article is to a provision of these Articles.
Headings to the Articles are inserted for convenience only and shall not affect construction.
Model Article 1 shall be amended accordingly.

A reference to a document being signed or to signature includes references to its being
executed under hand or under seal or by any other method and, in the case of a
communication in electronic form, such references are to its being authenticated as specified
by the Companies Act.

A reference to writing or written includes references to any method of representing or
reproducing words in a legible and non-transitory form whether sent or supplied in electronic
form or otherwise.

A reference to documents or information being sent or supplied by or to a company (including
the Company) shall be construed in accordance with section 1148(3) of the Companies Act.

Liability of Shareholders

The liahility of the Shareholders is limited to the amount, if any unpaid on the Shares held by
them.

UNRESTRICTED OBJECTS

Nothing in these Articles shall constitute a restriction on the objects of the Company to do (or
omit to do) any act and, in accordance with section 31(1) of the Companies Act, the
Company's objects are unrestricted.

DIRECTORS
Directors' duties
The purpose of the Company:
(@) may, if and to the extent that the directors consider it appropriate; and

(b) shall, if directed by the holders of the majority of the Shares by notice in writing to the
Company,

include promoting the success of the group as a whole or of any one or more Shareholders of
the group {and in this context group means the Company, any other body corporate which is
its holding company or subsidiary and any other body corporate which is a subsidiary of that
holding company).

An Investor Director will not breach his duty to exercise independent judgment if he acts In
accordance with a direction from the Shareholder(s) who appointed him to take into account
the interests of the Shareholder(s}) who appointed him.

In the exercise of his duties, an Investor Director shall not be restricted by any duty of
confidentiality to the Company from providing information regarding the Company to his
appolnting Shareholder, but an Investor Director who is also a director of the Shareholder who
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appointed him shall owe a strict duty of confidentiality to his appointing Shareholder in
relation to confidential information of the Shareholder and shall not be ohliged to disclose
such confidential information to the Company or use it for the benefit of the Company.

Unanimous decisions

Model Article 8 shall be amended by the deletion of paragraph (3) and the re-numbering of
existing paragraph {4) as new paragraph (3).

Participation in directors' meetings

Madel Article 10(3) shall be amended by inserting after the first sentence, the sentence "In the
absence of such a decision, the meeting is deemed to take place at the location from where
the chalrman participates.”.

Number of directors

Unless otherwise determined by ordinary resolution, the number of directors {(other than
Alternate Directors) shall not be subject to any maximum but shall not be less than two.

Quorum for directors' meetings

At a directors’ meeting, unless a quorum is participating, no proposal is to be voted on,
except a proposal to call another meeting.

The quorum for directors’ meetings shall, subject to paragraph (3), be two Eligible Directors.

For the purposes of any meeting {(or part of a meeting):

() held pursuant to Article 13 to authorise a Relevant Situation involving the Investor
Director; or
(b) at which the Investor Director is not permitted to vote on any resolution in accordance

with Article 13 as a result of a Relevant Situation,

the quorum for such meeting (or part of a meeting) shall be two directors, one of which shall
be the Investor Director where appointed.

For the purpose of any directors' meeting (or part of a meeting) held in accordance with Article
13 to authorise a director's conflict of interest, if only one Eligible Director is in office, the
guorum is one Eligible Director.

If the total humber of directors for the time being in office is less than the quorum required,
the director or directors in office must not take any decision other than a decision:

{a) to appoint additional directors; or

(b) to call a general meeting so as to enable the Shareholders to appoint further directors.
Model| Article 11 shall be amended accordingly.

Chairing of directors' meetings

Model Article 12(4) shall apply as if the word "may" is substituted for the word "must”.

The chairman of a directors' meeting is not entitled to a second or casting vote and Model
Article 13 does not apply to the Company.

DIRECTORS' INTERESTS

Directors' interests in relation to transactions or arrangements with the Company
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The relevant provisions of the Companies Act (including, without limitation, sections 177 and
182 of the Companies Act) shall apply in relation to declarations of interests in proposed and
existing transactions or arrangements with the Company.

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

(@) An Inherent Conflict Is a situation where a director has, or may have, a direct or
indirect interest that conflicts, or possibly may conflict, with the interests of the
Company in circumstances where that situation arises as a direct or indirect result of
the business aims, ownership and control of the Company and contracts with
Shareholders, directors and others, including {without limitation) the director's
relationship (whether as employee, officer, agent, representative, agent, consultant or
otherwise) with the Shareholder or Shareholders who appointed him {or any
subsidiaries or parent companies thereof).

{b) An Investor Diractor appointed pursuant to Article 15(2) is authorised to have an
interest which constitutes an Inherent Conflict.

(© An Investor Director appointed pursuant to Article 15(2) who is subject to an inherent
Conflict may, subject to Article 14, vote as a director (and be counted in the quorum
as a Eligible Director) on a resolution concerning any such situation and attend a
meeting, or participate in any discussion, relating to that situation and receive
information or advice received by the Company on such situations.

(d) Any reference in paragraph (1) to a conflict of interest includes a conflict of interest
and duty and a conflict of duties.

Relevant situation

If a situation other than one relating to an Inherent Conflict (2 Relevant Situation) arises in
which a director has, or may have, a direct or indirect interest that conflicts, or possibly may
conflict, with the interests of the Company (including, without limitation, in relation to the
exploitation of any property, information or opportunity, whether or not the Company could
take advantage of it, but excluding any situation which cannot reasonably be regarded as
likely to give rise to a conflict of interest} the following provisions shall apply if the conflict of
interest does not arise in relation to a transaction or arrangement with the Company:

(@) if the Relevant Situaticn arises from the appointment or proposed appointment of a
person as a director of the Company:

(i) the directors (other than the director, and any other director with a similar
interest, who shall hot be counted in the quorum at the meeting and shall not
vote on the resolution); or

(ii) the Shareholders (by ordinary resolution or by notice in writing given to the
Company by the holders of a majority of the Shares of the Company),

may resolve to authorise the appointment of the director and the Relevant Situation
on such terms as they may determine;

{b) if the Relevant Situation arises in circumstances other than in paragraph (a):

(D the directors (other than the director and any other director with a similar
interest who shall not be counted in the quorum at the meeting and shall not
vote on the resolution); or
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(ii) the Shareholders (by ordinary resolution or by notice in writing given to the
Company by the holders of a majority of the Shares of the Company),

may resolve to authorise the Relevant Situation and the continuing performance by the
director of his duties on such terms as they may determine.

Any reference in paragraph (2) to a conflict of interest includes a conflict of interest and duty
and a conflict of duties.

Any terms determined by the directors or the Shareholders under paragraphs (2)(a) or (2)(b)
may be imposed at the time of the authorisation or may be imposed or varied subsequently by
either the directors or the Shareholders and may include (without limitation):

(a) whether the interested directors may vote (and be counted in the quorum at any
meeting) in relation to any decision relaling to the Relevant Situation;

(b) the exclusion of the interested directors from all infermation and discussion by the
Company of the Relevant Situation; and

{c) (without prejudice to the general obligations of confidentiality) the application to the
interested directors of a strict duty of confidentiality to the Company for any
confidential information of the Company in relation to the Relevant Situation,

Any authorisation given under paragraphs (2)(a) or (2)(b) may be withdrawn by either the
directors or the Shareholders by giving notice to the director concerned.

An interested director must act in accordance with any terms determined by the directors or
the Shareholders under paragraphs (2){a) or (2)(b).

Except as specified in paragraph (2), any proposal made to the directors and any authorisation
by the directors in relation to a Relevant Situation shall be dealt with in the same way as any
other matter may be proposed to and decided by the directors in accordance with the Articles.

Any authorisation of a Relevant Situation given by the directors or the Shareholders under
paragraph (2) may provide that, where the interested director obtains {other than through his
position as a director of the Company) information that is confidential to a third party, he will
not be obliged to disclose it to the Company or to use it in relation to the Company's affairs in
circumstances where to do so would amount to a breach of that confidence.

(@) If the directors make an authorisation under paragraph (2), impose or vary the terms
of an authorisation under paragraph (4), or withdraw an authorisation under
paragraph (5), they shall, as soon as reasonably practicable, notify the Shareholders of
this fact and provide, where applicable, any relevant particulars regarding the
authorisation or its terms.

(b) If the Shareholders make an authorisation under paragraph (2), impose or vary the
terms of an authorisation under paragraph (4), or withdraw an authorisation under
paragraph (5), they shall, as soon as reasonably practicable, notify the directors of this
fact and provide, where applicable, any relevant particulars regarding the
authorisation or its terms.

@ A director shall, as soon as reasonably practicable, declare the nature and extent of
his interest in a Relevant Situation within paragraph (2)(a) or (2)(b} to the other
directors and the Shareholders.

Failure to comply with this requirement does not affect the underlying duty to make
the declaration of interest.
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(b) If a declaration of interest in relation to a Relevant Situation proves to be, or becomes,
inaccurate or incomplete, a further declaration must be made.

Directors’ interests generally and voting
Subject to the Companies Act and to Articles 12 and 13, a director notwithstanding his office:

(a) may be a party to, or otherwise interested or participate in, any transaction or
arrangement with the Company or in which the Company Is otherwise interested,
including any such pensions, other benefits, transactions or arrangements as are
referred to in Article 18;

(b) may act by himself or his firm in a professional capacity for the Company (except as
auditor and he or his firm shall be entitled to remuneration as if he were not a
director;

(c) may be a director or other officer of, or employed by, or a party to any transaction or

arrangement with, or otherwise interested in, any body corperate promoted by the
Company or in which the Company is otherwise interested; and

{(d) shall not, by reason of his office (or of the fiduciary relationship established by
holding that office), be accountable to the Company for any remuneration, profit or
other benefit resulting from any Relevant Situation authorised under Article 13 or any
interest permitted under paragraphs (1)@), (1Xb), or (1}c), and noc contract,
transaction or arrangement shall be liable to be avoided on the grounds of any
director having an interest authorised under Article 13 or permitted under paragraphs

(1)a), (1)b), or (1)0).

Subject to Articles 12 and 13, a director shall be entitled to vote on any decision concerning
any matter in which he has, directly or indirectly, an interest or a duty.

In the case of an Alternate Director, an interest of his appointor shall be treated as an interest
of the Alternate in addition to any interest which the Alternate otherwise has.

Subject to the Companies Act, the Company may, by ordinary resclution or by notice in writing
given to the Company by the holders of a majority of the Shares, suspend or relax the
provisions of this Article to any extent or ratify any contract, transaction or arrangement not
duly authorised by reason of a contravention of this Article,

Where proposals are under consideration concerning the appointment of two or more
directors to offices or employments with the Company or any body corporate in which the
Company is interested, the proposals may be divided and considered in relation to each
director separately and (provided he is not otherwise precluded from voting} each of the
directors concerned shall be entitled to vote (and to form part of the quorum) in respect of
each proposal except that concerning his own appointment.

Subject to paragraph (7), if a question arises at a meeting of directors or of a committee of
directors as to the right of a director to participate in the meeting (or part of the meeting) for
voting and quorum purposes, the question may, before the conclusion of the meeting, be
referred to the chairman whose ruling in relation to any director other than the chairman is to
be final and conclusive.

If any question as to the right to participate in the meeting (or part of the meeting) should
arise in respect of the chairman, the question is to be decided by a decision of the directors at
that meeting, for which purpose the chairman is not to be counted as participating in the
meeting (or that part of the meeting) for voting and quorum purposes.
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Enhanced voting rights

If at any time an event as set out in clause 8.6 of the Investment Agreement has occurred
then, for so long as the circumstances comprising such event and triggering the rights under
this Article continue to subsist without being remedied to the reasonable satisfaction of the
Investor (so that they are no longer occurring), any Investor Director attending any Board
meetings shall be entitled to cast such number of votes in aggregate at such Board meeting as
shall equate to a majority of the votes capable of being cast thereat.

Appointment and termination of appointments of directors by Shareholders

The holders of the majority of the Shares may appoint any person as a director and may
remove any director (other than an investor Director who shall only be appointed or removed
in accordance with paragraph (2) below). Any such appointment or removal shall be made by
notice in writing to the Company signed by the holders or on their behalf and shall take effect
when it is lodged at the office or produced at any meeting of the directors.

Investor Director

(@) The holder(s) of a majority of the ‘A’ Ordinary Shares for the time being issued may
from time to time nominate and appoint any one person as a director of the Company
(the “Investor Director”) and may remove and/or replace any person so appointed.

(b) Every appointment or removal made under Article 15(2)(a} shall be in writing, signed
by or on behalf of the ‘A' Ordinary Shareholder(s) and shall take effect when it is
lodged at the office or produced at any directors’ meeting.

(c) The Investor Director, if the Fund so requires, shall be appointed chairman of the
Company.

(d) The Investor Director shall be permitted to bring an adviser to any meeting of the
board of directors (or committee thereof) to advise in relation to any matter which
may arise.

Subject to section 168 of the Companies Act on any resolution to remove an Investor Director
appointed In accordance with paragraph (2) above, the ‘A’ Ordinary Shares shall together carry
one vote in excess of fifty per cent. of all the other votes exercisable at the general meeting at
which such resolution is to be proposed and if any such Investor Director is removed pursuant
to section 168 of the Companies Act or otherwise the holders of the ‘A’ Ordinary Shares may
reappoint him or any other person as an Investor Director in accordance with paragraph (2)
above.

Model Articles 17 and 18 shall be amended accordingly.
Directors' services and remuneration

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

Any appointment of a director to an execulive office shall terminate if he ceases to be a
director but without prejudice to any claim to damages for breach of contract of service
between the director and the Company.

Directors are entitled to such remuneration as the directors determine;

(a) for their services to the Company as directors; and




(b) for any other service which they undertake for the Company.
(4 Subject to the Articles, a director's remuneration may take any form.
(5) Unless the directors decide otherwise, directors’ remuneration accrues from day to day.
(6) Model Article 19 shall be amended accordingly.
(7 This Article is subject to the provisions of Article 38.
17. Directors' expenses

Madel Article 20 shall be amended by inserting in the first line the words ",Alternate Directors
and the company secretary {if any)" after the word "directors”.

18. Directors' pensions and other benefits
(n The directors may exercise all the powers of the Company to:
(a) pay, provide, arrange or procure the grant of pensions or other retirement benefits,

death, disability or sickness benefits, health, accident and other insurances or other
such benefits, allowances, gratuities ot insurances, including in relation to the
termination of employment, to or for the benefit of any person who is or has been at
any time a director of the Company or in the employment or service of the Company
or of any body corporate which is or was associated with the Company or of the
predecessors in business of the Company or any such associated body corporate, or
the relatives or dependants of any such person. For that purpose, the directors may
procure the establishment and maintenance of, or participation in, or contribution to,
any pension fund, scheme or arrangement and the payment of any insurance
premiums;

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

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

2 This Article is subject to the provisions of Article 38.

ALTERNATE DIRECTORS

19. Appointment and removal of alternates

n Any director (other than an Alternate Director) (the appointor) may appoint as an Alternate any
other director, or any other person approved by a majority of the other directors and willing to
act to:
(@) exercise that director's powers; and

(b) carry out that director's responsibilities,
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in relation to the taking of decisions by the directors in the absence of the alternate's
appointor.

Any appointment or removal of an Alternate must be effected by hotice in writing to the
Company signed by the appointor, or in any other manner approved by the directors,

The notice must:
(a) identify the proposed alternate; and

{b) in the case of a notice of appointment, contain a statement signed by the proposed
Alternate that the proposed Alternate is willing to act as the Alternate of the director
giving the notice.

Rights and responsibilities of Alternate Directors

Subject to the Articles, an Alternate may act as an Alternate Director to more than one director
and has the same rights, in refation to any decision of the directors as the alternate's
appointor.

Except as the articles specify otherwise, Alternate Directors:

(a) are deemed for all purposes to be directors;

{b) are tiable for their own acts and omissions;

{©) are subject to the same restrictions as their appointors; and
d) are not deemed to be agents of or far their appointors,

and, in particular, each Alternate Director shall be entitled to receive notice of all directors’
meetings and of all committee meetings of directors of which his appeintor is a Shareholder.

Subject to the Articles, a person who is an Alternate Director but not a director:

(a) may be counted as participating for the purposes of determining whether a guorum is
present (but only if that person's appointor is not participating); and

(b} may otherwise participate in a unanimous decision of the directors (but only if his
appointor is an Eligible Director in relation to that decision and is not participating}.

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

An Alternate Director is not entitled to receive any remuneration from the Company for
serving as an Alternate Director except such part of the alternate's appointer's remuneration
as the appointor may direct by notice in writing made to the Company.

Alternates voting at directors’ meetings

Subject to the Articles, a director who is also an Alternate Director has an additional vote at a
directors’ meeting on behalf of each appointor who is:

(@ not participating in the directors' meeting; and
(b} would have been an Eligible Director if he were participating in it.

No Alternate may be counted as more than one director for the purpose of determining
whether a quorum is present. :

Termination of Alternate Directorship
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An Alternate Director's appoiniment as an Alternate terminates:

(a) when the alternate’s appointor revokes the appointment by notice to the Company in
writing specifying when it is to terminate;

{b) on the occurrence in relation to the Alternate of any event which, if it occurred in
relation to the alternate's appointor, would result in the termination of the appointor's
appointment as a director;

{© on the death of the alternate's appointor;
d) when the alternate's appointor's appointment as a director terminates; or
(e} where the directors otherwise decide.

ORBSERVER

The Investors may from time to time nominate and appoint any one person as an observer.
Any observer so appointed shall be entitled to receive notice of and to attend and speak at,
but not to vote at, board meetings of the Company and meetings of any committee of the
Board. Any observer so appointed shall be permitted to bring an adviser to any board
meetings of the Company (or any committee meetings) to advise in relation to any matter
which may arise.

SHARES AND DISTRIBUTIONS - SHARES
Share capital

The Share capital of the Company is divided into Ordinary Shares, ‘A’ Ordinary Shares, ‘B’
Ordinary Shares and ‘C' Ordinary Shares.

The Ordinary Shares, ‘A’ Ordinary Shares, ‘B’ Ordinary Shares and ‘C’ Ordinary Shares shall be
separate classes of Shares and shall carry the respective voting rights, rights to appoint and
remove directors and rights to capital set out in these Articles but shall rank pari passu in all
other respects.

The Company shall have the right to purchase its own shares pursuant to Chapter 4 of the
Companies Act and in particular shall have the right to purchase its own shares with cash up
to an amount in a financial year not exceeding the lower of £15,000 or the value of 5% of its
share capital pursuant to section 692(1) of the Companies Act (as amended by the Buyback
Regulations 2013).

A holder of Ordinary Shares may serve a written notice on the Company to convert his
Ordinary Shares into ‘C’ Ordinary Shares (“Conversion Notice”). Within 20 Business Days of
receipt of a Conversion Notice, the Board shall meet to consider such Conversion Notice and
shall have the right, but not the obligation, at its absolute discretion, to resolve that the
Ordinary Shares referred to in the Conversion Notice shall be converted into ‘C' Ordinary
Shares forthwith. Once served, a Conversion Notice shall not be revocable save with the
consent of the Board. The member concerned shall deliver up his Share certificate(s) with the
Conversion Notice in respect of his Ordinary Shares for cancellation {or an indemnity relating
to such lost Share certificate(s) in a form acceptable to the Board). Once converied, the ‘C’
Ordinary Shares shall be uncertificated shares.

Subject to Article 24(6), a holder of ‘C’ Ordinary Shares shall have the right, on serving written
notice on the Company, to convert his ‘C’ Ordinary Shares into Ordinary Shares at any time
PROVIDED THAT :
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(@ the Shareholder concerned first executes a deed of adherence in the form required by
the [hvestment Agreement (unless he is already a party to the Investment Agreement);
and

(b) in the event of the 'C’ Ordinary Shares being uncertificated shares, the Board may
require the Operator to convert the ‘C' Ordinary Shares into certificated form.

If an Employee Shareholder converts his Ordinary Shares into ‘C’ Ordinary Shares pursuant to
Article 24(4), but at the point of such initial conversion one of the events In Article 29(4)(a) has
occurred in relation to him, and if he (or his Connected Persons or Privileged Transferees) Is
still the holder of those Shares at a point in time when his ‘C' Ordinary Shares are to be
converted back to Ordinary Shares, then the provisions of Article 29(4) shall thereafter
continue to apply in respect of that Employee Shareholder and his Ordinary Shares such that
the Board shall have a right to serve a Compulsory Sale Notice pursuant to Article 29{4)(b)
within the two year period referred to therein, such two year period commencing on the date
of conversion back to Ordinary Shares, with time taken into account for any part of the two
year period which elapsed prior to the date of the initial conversion of the relevant Ordinary
Shares.

All Shares to be fully paid up

No Share is to be issued for less than the aggregate of its nominal value and any premium to
be paid to the Company in consideration for its issue.

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

Powers to allot Shares

The directors shall not at any time exercise any power of the Company to allot Shares or grant
rights to subscribe for or convert any security into Shares other than in accordance with the
terms of the Investment Agreement or any document specifically referred to therein.

The directors shall not allot Shares for non-cash consideration other than pro-rata to the
holdings of Shares already held, unless authorised by a special resolution.

Subject to the Articles and in particular subject to paragraph (1) above and Article 38, but
without prejudice to the rights attached to any existing Share, the Company may issue further
classes of Shares with such rights or restrictions as may be determined by ordinary resolution.

Subject to the Articles and in particular subject to paragraph (1) above and Article 38, the
Company may issue Shares which are to be redeemed, or are liable to be redeemed at the
option of the Company or the holder, and the directors may determine the terms, conditions
and manner of redemption of any such Shares.

In the event that rights and restrictions attaching to Shares are determined by ordinary
resolution or by the directors pursuant to this Article, those rights and restrictions shall apply,
in particular in place of any rights or restrictions that would otherwise apply by virtue of the
Companies Act in the absence of any provisions in the articles of a company, as if those rights
and restrictions were set out in the Articles.
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Lien

The Company shall have a first and paramount lien on all Shares (whether fully paid or not)
standing registered in the name of a Shareholder, whether alone or jointly with any other
person or persons, for all the debts and liabilities of such Shareholder to the Company.

If the Company has a lien over a Share pursuant to Article 27(1), and this lien arises due to
amounts presently payable to the Company in respect of that Share, then the Company may
sell, in such manner as the Board may decide, such Share of those sums due have not been
paid within 14 clear days after a notice has been served on the holder of the Share or the
person who is entitled by transmission to the Share, demanding payment and stating that if
the notice is not complied with the Share may be sold. For giving effect to the sale, in the case
of a certificated share, the Board may authorise some person to sign an instrument of transfer
of the Share sold to, or in accordance with the directions, of the buyer. In the case of an
uncertificated share, the Board may require the Operator to convert the Share into certificated
form and after such conversion, authorise any person to sign the instrument of transfer of the
share to effect the sale of the Share. The buyer shall not be bound to see to the application of
the purchase money, nor shall his title to the Share be affected by any irregularity or invalidity
in the proceedings in reference to the sale.

Share certificates and uncertificated shares

Model Article 24(5)a) shall be amended by the insertion of the following wards: "or official
seal and in the case of an official seal, unless otherwise determined by the directors, the
certificate does not need to be signed" after the words "common seal”.

Under and subject to the uncertificated securities rules, the Board may permit title to Shares of
any class to be evidenced otherwise than by certificate and title to Shares of such a class to be
transferred by means of a relevant system and may make arrangements for a class of Shares
(if alt Shares of that class are in all respects identical) to become a participating class. Title to
Shares of a particular class may only be evidenced otherwise than by a certificate where that
class of Shares is at the relevant time a participating class. The Board may also, subject to
compliance with the uncertificated securities rules, determine at any time that title to any class
of Shares may from a date specified by the Board no longer be evidenced otherwise than by a
certificate or that title to such a class shall cease to be transferred by means of any particular
relevant system. it is the intention of the Company that the only Shares to which this Article
28(2) shall apply is the ‘C’ Ordinary Shares.

In relation to a class of Shares which is a participating class (which at the date hereof is the ‘C’
Ordinary Shares only) and for so long as it remains a participating class, no provision of these
Articles shall apply or have effect to the extent that it is inconsistent in any respect with:

(@) the holding of Shares of that class in uncertificated form;
() the transfer of title to Shares of that class by means of a relevant system, or
(c) any provision of the uncertificated securities rules,

and, without prejudice to the generality of this Article, no provision of these Articles shall
apply or have effect to the extent that it is in any respect inconsistent with the maintenance,
keeping or entering up by the Operator, so long as that is permitted or required by the
uncertificated securities rules, of an Operator register of securities in respect of that class of
Shares in uncertificated form.
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Shares of a class which is at the relevant time a participating class may be changed from
uncertificated to certificated form, and from certificated to uncertificated form, in accordance
with and subject as provided in the uncertificated securitles rules.

If, under these Articles or the Companies Act, the Company is entitled to sell, transfer or
otherwise dispose of, forfeit, re-allot, accept the surrender of or otherwise enforce a lien over
an uncertificated share, then, subject to these Articles and the Companies Act, such
entitlement shall include the right of the Board to:

(@) require the holder of the uncertificated share by notice in writing to change that Share
from uncertificated to certificated form within such period as may be specified in the
notice and keep it as a certificated share for as long as the Board requires;

(b appoint any person to take such other steps, by instruction given by means of a
relevant system or otherwise, in the name of the holder of such Share as may be
required to effect the transfer of such Share and such steps shall be as effective as if
they had been taken by the registered holder of that Share; and

(© take such other action that the Board considers appropriate to achieve the sale,
transfer, disposal, forfeiture, re~allotment or surrender of that Share or otherwise to
enforce a lien in respect of that Share.

Unless the Board determines otherwise, Shares which a Shareholder holds in uncertificated
form shall be treated as separate holdings from any Shares which that Shareholder holds in
certificated form but a class of Shares shall not be treated as two classes simply because some
Shares of that class are held in certificated form and others in uncertificated form.

Unless the Board determines otherwise or the uncertificated securities rules require otherwise,
any Shares issued or created out of or in respect of any uncertificated shares shall be
uncertificated shares and any Shares issued or created out of or in respect of any certificated
shares shall be certificated shares.

The Company shall be entitled to assume that the entries on any record of securities
maintained by it in accordance with the uncertificated securities rules and regularly reconciled
with the relevant Operator register of securities are a complete and accurate reproduction of
the particulars entered in the Operator register of securities and shall accordingly not be liable
in respect of any act or thing done or omitted to be done by or on behalf of the Company in
reliance on such assumption. Any provision of these Articles which requires or envisages that
action will be taken in reliance on information contained in the register of members of the
Company shall be construed to permit that action to be taken in reliance on information
contained in any relevant record of securities (as so maintained and reconciled).

Share transfers

General

(a) The directors shall not register a transfer of Shares unless such transfer is permitted
by Article 29(2) or has been made in accordance with Article 29(3) or, if appropriate,
Articles 29(4), 30 or 31. A transfer of Shares shall include the disposal of any interest
in or right attaching to such Shares.

(b) The directors may in their absolute discretion refuse to register any transfer of a Share

that would otherwise be permitted under or is made in accordance with these Articles
if it is a transfer of a Share:

(i which is not fully paid or over which the Company has a lien;
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(i)  whether full paid or not, in favour of more than four persons jointly;

(il to an employee, consultant or director or prospective employee, consultant or
director of a Group Company if that person has not entered into a Joint Election
with the Company.

fiv)  unless it is duly stamped or is duly certificated or otherwise shown to the
satisfaction of the Board to be exempt from stamp duty (if this is required); and

(v) unless it is delivered for registration to the Company’s registered office address
(or such other place as the Board may determine), accompanied (except in the
case of a transfer by a person to whom the Company is not required by law to
issue a certificate and to whom a certificate has not been issued or in the case
of a renunciation) by the certificate for the Shares to which it relates and such
other evidence as the Board may reasonably require to prove the title of the
transferor (or person renouncing) and the due execution of the transfer or
renunciation by him or, if the transfer or renunciation is executed by some
other person on his behalf, the authority of that person to do so.

The Board may refuse to register a transfer of uncertificated shares in any
circumstances that are allowed or required by the uncertificated securities rules and
the relevant system.

If the directors refuse to register a transfer of any Shares, they must as soon as is
reasonably practicable, and in any event within two months after the date on which
the transfer was lodged with the Company or the instructions to the relevant system
received, give to the transferee notice of the refusal, together with their reasons for
the refusal.

A Shareholder shall not, except with the prior written consent of the directors and the
Investors, create or permit to subsist any pledge, lien or charge over, or grant any
option or other rights over or dispose of any interest in, any of the Shares held by
him, other than the disposal of the entire legal and beneficial interest in such Shares
In accordance with these Articles.

No transfer or other disposal of any Ordinary Shares, 'A' Ordinary Shares or ‘B’
Ordinary Shares shall be registered at any time and no transferee of any Ordinary
Shares, 'A’ Ordinary Shares or ‘B’ Ordinary shall he recognised at any time by the
Company as having any title to the relevant Ordinary Shares, ‘A’ Ordinary Shares or ‘B’
Ordinary Shares unless, where the proposed transferee is not a Shareholder at the
date of adoption of these Articles, the transferee first executes a deed of adherence in
the form required by the Investment Agreement.

Subject to these Articles:

(i) each Shareholder may transfer all or any of his Shares which are in certificated
form by instrument of transfer in writing in any usual form or in any form
approved by the Board. Such instrument shall be executed by or on behalf of
the transferor and (in the case of a transfer of a Share which is not fully paid
up) by or on behalf of the transferee. All instruments of transfer, when
registered, may be retained by the Company; and

(i each Shareholder may transfer all or any of his Shares which are in
uncertificated form by means of a relevant system in such manner provided
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for, and subject as provided in, the uncertificated securities rules. No
provision of these Articles shall apply in respect of an uncertificated share to
the extent that it requires or contemplates the effecting of a transfer by an
instrument in writing or the production of a certificate for the Share to be
transferred.

The transferor of a Share shatl be deemed to remain the holder of the Share
concerned until the name of the transferee is entered in the register of members in
respect of it.

Regulations 29 to 31 shall be modified to reflect the provisions of this Article 29 and
Articles 29(3) to 31 (inclusive).

Permitted transfers
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The ‘C' Ordinary Shares are freely transferable without restriction. A holder of ‘C’
Ordinary Shares shall not be bound by Articles 29(2)(b) - 29(2)(i) nor shall they be
required to follow the pre-emption procedure in Article 29(3). The Ordinary Shares,
'A’ Ordinary Shares and ‘B’ Ordinary Shares are subject to the provisions of this Article
29(2) and Articles 29(3) and 29(4).

Subject to Article 29(2){2), and subject to the Investors being informed of any such
transfer, Shares (other than any Shares which are the subject of a Compulscry Sale
Notice) may be transferred by an individual Shareholder (not being in relation to the
Shares concerned a holder thereof as a trustee of any Family Trust} to a Privileged
Relation over the age of 18 or to the trustees of a Family Trust of such Shareholder or
from a Privileged Transferee Lo a Privileged Relation over the age of 18 or to the
trustees of a Family Trust of the relevant Original Shareholder or from the trustees of
a Family Trust to any new trustees of the same Family Trust provided that, for the
purposes of this Article 29(2), "Shareholder" does not include: (a) a person who is
bankrupt or a trustee in bankruptcy; or {(b) any person to whom Shares have been
transferred by way of Permitted Family Transfer under this Article 28 PROVIDED THAT
an Original Transferor may not transfer more than 49% in aggregate of the Shares
held by him on the date of adoption of these Articles (or on the date on which he first
become a Shareholder) pursuant to a Permitted Family Transfer;

Subject to Article 29(2)(a), if a Privileged Transferee (not being the trustee of a Family
Trust) ceases to be a Privileged Relaticn of the relevant Original Sharehelder, that
Privileged Transferee shall forthwith transfer the Relevant Shares back to the Original
Shareholder for such consideration as they agree or, In default of agreement within 28
days of the cessation, for the consideration (if any) for which the Privileged Transferee
acquired them. In the event that such transfer is not effected within the prescribed
time the directors are authorised to appoint any director t0 execute instruments of
transfer in favour of the Original Shareholder for nil consideration and to ensure that
the name of the Original Shareholder be entered into the register of Shareholders in
respect of such Shares. If the shares are in uncertificated form, in accordance with the
uncertificated securities rules, the Board may issue a written notification to the
Operator requiring the transfer in favour of the Original Shareholder for nil
consideration. The provisions of this Article shall apply, mutatis mutandis, with
regard to Privileged Transferees who are trustees of a Family Trust that ceases to
satisfy the definition of a "Family Trust® in relation to the relevant Original
Shareholder, such that such trustees shall forthwith transfer the Relevant Shares back
to the Original Sharehalder;
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Subject to Article 29(2)(a), any Privileged Transferee holding Shares as a result of one
or more Permitted Family Transfers made after the date of the adoption of these
Articles may, at any time, transfer any Relevant Share to the relevant Original
Shareholder;

Any Shares may be transferred at any time between the Fund and any Associated
Party;

Any person holding Shares as a Custodian may at any time transfer those Shares to a
New Manager;

An Employee Trust may at any time transfer Shares to any beneficiary of that
Employee Trust;

Subject to Article 29(1), the directors shall be obliged to register any transfer which is
permitted or required by the terms of this Article 29, upon satisfying itself that the
transfer concerned properly falls within the provisions of this Article 29; and

For the purpose of this Article, "Relevant Shares" means the Shares originally acquired
by the relevant Privileged Transferee(s) and any additional Shares issued to such
Privileged Transferee(s) by way of capitalisation or acquired by such Privileged
Transferee(s) in exercise of any right or option granted or arising by virtue of the
holding of such Shares or any of them or the shareholding thereby conferred.

Pre-emption rights on transfer
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Except for a transfer of Shares which is permitted under Articles 29(1) or 29(2), no
Share (or any interest in any Share) shall be transferred until the following conditions
of Articles 29(3) and 29(4) are complied with.

Any Shareholder that is proposing to transfer Shares (“Proposing Transferor”) shall
give naotice In writing (‘Transfer Notice’) to the Board that the Proposing Transferor
desires to transfer such Share. In the Transfer Notice the Proposing Transferor shall
specify:

()] the number and class of Shares which the Proposing Transferor wishes to
transfer (‘the Transfer Shares’) (which may be all or part only of the Shares then
held by the Proposing Transferor); and

(i)  the price (or prices in the event of different classes of Shares) at which the
Proposing Transferor wishes to sell the Transfer Shares ("the Transfer Price")
and the identity of any person who has indicated a willingness to purchase the
Transfer Shares at such price(s) (“the Proposed Transferee”).

A Transfer Notice, once given, shall not be revocable, except with the consent of the
Board.

A Transfer Notice shall also state whether the Proposing Transferor wishes to Impose
a condition that unless all of the Transfer Shares are sold pursuant to the following
provisions of this Article none shall be so sold ("Total Transfer Condition™), but in the
absence of such a statement the Transfer Notice shall be deemed not to contain a
Total Transfer Condition. Any two or more Shareholders shall be entitled to serve a
joint Transfer Notice (meaning a notice signed by each of them specifying the Shares
which they wish together to transfer) containing a Total Transfer Condition and such
notice shall for all the purposes of this Article take effect as if it were a single Transfer
Notice and the Total Transfer Condition related to all the Shares the subject of the
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joint Transfer Notice, but the obligations of those Shareholders thereunder or in
respect thereof shall be several only, in proportion to the number of Transfer Shares
which they hold respectively.

The Transfer Notice shall constitute the Company (by the directors) as the agent of the
Proposing Transferor with authaority to sell the Transfer Shares (together with all rights
attaching thereto at the date of the Transfer Nolice or at any time thereafter) at the
Transfer Price on the terms of this Article 29.

within 7 days after the receipt of any Transfer Notice the Board shall serve a copy of
that Transfer Notice on all the Shareholders other than the Proposing Transferor. In
the case of a deemed Transfer Notice under Article 29(4) the directors shall similarly
serve notice on all Shareholders (other than the Proposing Transferor) notifying them
that the same has been deemed to be served, within 7 days of the date on which the
Transfer Notice is deemed to be served.

Within 14 days after the Due Date (as defined in Article 29(3)(g)) the Transfer Shares shall
be offered by way of a notice in writing (“the Offer Notice") for purchase at the Transfer
Price by the Board to all Shareholders (other than (a) the Proposing Transferor and (b) any
person on whom a Compulsory Sale Notice has been served) pro rata based on nominal
value as if the Shareholders all held one class of Share.

The Offer Notice shall specify that each of the Shareholders to whom the offer is made
may accept the offer in respect of all or any number of the Transfer Shares and that, in
the case of competition in respect of such offer, the Transfer Shares shall be allocated to
the acceptors in proportion {as nearly as may be without involving fractions or Increasing
the number sold to any Shareholder beyond that applied for by him) to their existing
holdings of Shares. For the purpose of Article 29(3)(f) and this Article 29(3)(g), "Due
Date" shall mean the date on which the Transfer Notice is received by the Company or if
it is a Transfer Notice that is deemed to have been given in accordance with Article 29(4),
the date on which it is deemed given or, in the event that the Transfer Notice is deemed
to have been given and a Fair Value falls to be agreed or determined, the date of such
agreement or determination under Articles 29(4) and 30.

The period during which the relevant Shareholder may accept the offer contained in the
Offer Notice {at the end of which the offer will lapse) shall be determined by the Board
and set out in the Offer Notice. Such period shall not be less than 28 days, nor more
than 56 days after the date of the Offer Notice. The Offer Notice shall also contain a
statement as to whether or not the Transfer Notice contained a Total Transfer Condition.

If any of the Transfer Shares shall not be capable of being offered or allocated as
aforesaid without involving fractions, the same shall be offered to or allocated
amongst the Sharcholders, or some of them, in such proportions as may be
determined by lots drawn in respect thereof, and the lots shall be drawn in such
manner as the Board shall think fit.

If the Transfer Notice in question contained a Total Transfer Condition then no offer of
Transfer Shares made by the Board pursuant to this Article shall be capable of acceptance
until all of the Transfer Shares shall have been accepted by the Shareholders (or any of
them). If by the foregoing procedure the Board shall not receive acceptances from
Shareholders in respect of all the Transfer Shares within the period of the aforesaid offer
it shall forthwith give notice in writing of that fact to the Proposing Transferor and none
of the Transfer Shares will be sold to the Shareholders {except as mentioned below)
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pursuant to this Article. The Proposing Transferor may, but subject always to Article
29(3)(n) and Articie 31, within a period of 3 months after the date of the Board's said
notice sell all (but not some only) of the Transfer Shares to any Shareholder or to the
Proposed Transferee identified in the Transfer Notice (or its/his nominee) but to no other
person at any price which is not less than the Transfer Price (after deducting, where
appropriate, any net dividend or other distribution to be retained by the Proposing
Transferor) and otherwise on terms and conditions which are not more favourable to the
relevant purchaser than those on which the Transfer Shares were offered to the
Shareholders under this Article 29.

Iif, by the foregoing procedure, the Board shall receive acceptances in respect of all of the
Transfer Shares the Board shall forthwith give notice in writing as hereinafter mentiched
to the Proposing Transferor and to the Shareholder(s) who have agreed to purchase the
same {‘Purchaser’ or ‘Purchasers’) and the Proposing Transferor shall thereupon become
bound to transfer to each Purchaser those Transfer Shares accepted by him and each
Purchaser shall be bound to purchase such Shares. Every such notice shall state the name
and address of each Purchaser, the number of Transfer Shares agreed to be purchased by
him and the place and time appointed by the Board for the completion of the purchase
(being not less than 7 days nor more than 28 days after the date of the said notice and
not being at a place outside England). Subject to the giving of such notice the purchase
shall be completed at the time and place appointed by the Board. At completion the
Proposing Transferor shall transfer to each Purchaser the entire legal and beneficial
interest in the Transfer Shares accepted by that Purchaser with full title guarantee free
from all liens, charges and encumbrances and shall deliver to each Purchaser a duly
completed stock transfer form in favour of that Purchaser in respect of the number of
Transfer Shares accepted by that Purchaser together with the Share certificate(s)
representing such Transfer Shares. References in this Article to stock transfer forms
shall include, in relation to uncertificated shares, instructicns and/or notifications
made in accordance with the relevant system relating to the transfer of such Shares. At
completion each Purchaser shall pay the total Transfer Price for the Shares transferred to
him in cleared funds to the Proposing Transferor by way of banker’s draft or such other
method of payment as shall be agreed by the Proposing Transferor.

If the Transfer Notice in question did not contain a Total Transfer Condition and if by the
foregoing procedure the Board shall receive acceptances in respect of none or part only
of the Transfer Shares within the period(s) of the aforesaid offer(s) they shall forthwith
give notice in writing of that fact to the Proposing Transferor, and the Proposing
Transferor;

(i) shall thereupon become bound to transfer to each Purchaser (if any) those
Transfer Shares accepted by him and each Purchaser (if any) shall be bound to
purchase such Shares and the provisions of Article 30 shall apply mutatis
mutandis thereto;

(i) may, but subject always to Article 29(3)(n)and Article 31, within a period of 3
months after the date of the Board's said notice sell all or any of those Transfer
Shares which have not been accepted as aforesaid to any Shareholder or to the
Proposed Transferee identifled in the Transfer Notice {or its/his nominee) but to
no other person at any price which is not less than the Transfer Price (after
deducting, where appropriate, the amount of any net dividend or other
distribution to be retained by the Proposing Transferor) and otherwise on terms
and conditions which are not more favourable to the relevant purchaser than
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those on which the Transfer Shares were offered to the Shareholders under this
Article 29.

[f a Proposing Transferor, having become bound to transfer any Transfer Shares pursuant
to this Article, makes default in transferring the same the Board may authorise some
person (who is (as security for the performance of the Proposing Transferor's obligations)
hereby irrevocably and unconditionally appointed as the agent of the Proposing
Transferor for the purpose) to execute the necessary instrument of transfer of such
Transfer Shares and may deliver it on his behalf and the Company may receive the
purchase maney and shall thereupon (subject to such instrument being duly stamped
with any necessary stamp duty) cause the Proposing Transferee to be registered as the
haolder of such Transfer Shares and shall hold such purchase money on behalf of the
Proposing Transferor. If the shares are in uncertificated form, in accordance with the
uncertificated securities rules, the Board may issue a written notification to the
Operator requiring the transfer as envisaged hereunder. The Company shall not be
bound to earn or pay interest on any money so held and shall not pay such money to the
Proposing Transferor until he shall have delivered his Share certificates (or an appropriate
indemnity in respect of any lost certificates) to the Company. The receipt of the Company
for such purchase money shall be a good discharge to the Proposing Transferee who
shall not be bound to see to the application thereof, and after the name of the Proposing
Transferee has been entered in the register of Shareholders in purpoerted exercise of the
aforesaid power the validity of the proceedings shall not be questioned by any person.

The directors may require to be satisfied that any Shares being transferred by the
Proposing Transferor pursuant to either Article 29(4) or Article 31(2) are being
transferred in pursuance of a bona fide sale for the consideration stated in the transfer
documentation and if not so satisfied may refuse to register the instrument of transfer.
In addition, the Board shall refuse registration of the transfer until such time as any Tag
Along Offer to be made in accordance with Article 31 has been made and, if accepted,
completed, to the extent that Shareholders have not waived their rights under Article 31.

An obligation to transfer a Share under the provisions of this Article shall be deemed to
be an ohligation to transfer the entire legal and beneficial interest in such Share with full
title guarantee free from any lien, charge or other encumbrance.

A Shareholder shall be entitled to waive his rights under this Article in whole or in part
in any particular case.

Where a Transfer Notice is given by a Shareholder under Article 29(3)(b) in respect of
all his Shares, a Transfer Notice must also be given on the same date in the same
terms and manner by each Privileged Transferee of that Shareholder in respect of all
the Relevant Shares held by him. A breach of this Article 29 shall be deemed to be a
material breach of these Articles.

Transfers by Employee Shareholders

{a)

Notwithstanding anything to the contrary contained in Model Articles 27 to 29, this
Article 29(4) applies in the event of:

(i) an Employee Shareholder becoming a Leaver;

{i)  an Employee Shareholder or a Privileged Transferee of an Employee Shareholder
or a former Employee Shareholder being in material breach or persistent breach
of the Investment Agreement or these Articles and such breach, if capable of
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remedy, having not been remedied within 10 Business Days of written notice of
such breach having been given to the Employee Shareholder or Privileged
Transferee by the directors or by the Investors; or

(i) an Employee Shareholder being declared bankrupt pursuant to the Insolvency
Act 1986.

Within two years after the later of {i) the occurrence of any event specified in Article
29(4)a) (a "Transfer Event") or (ii) the date on which the directors become aware of the
occurrence of a Transfer Event, the Company acting through the directors may serve
notice {(a "Compulsory Sale Notice™ (and shall direct if required to do so by the
Investors) on the Shareholder in question or his personal representatives or trustee in
bankruptcy (as appropriate) and any Privileged Transferee of such Shareholder (each a
"Compulsory Seller") notifying him/them that he/they is/are with immediate effect
deemed to have given a Transfer Notice in respect of all the Shares (or in the case of a
Privileged Transferee of the Shareholder who is the subject of the Transfer Event, all
the Relevant Shares) then held by him/them ("the Compulsory Sale Shares") for the
price determined in accordance with Article 29(4)(h).

If a Compulsory Seller, being a Manager and having been deemed to be a Good
Leaver, has at the date specified in Article 29(4)(a) above been engaged or employed
by the Company for the relevant period of time following the date of the Investment
Agreement set out In the chart below then he shall have the option to retain up to the
specified percentage of issued Shares in the capital of the Company (as set out in the
chart below) held by him at that date (“Retained Shares”) on the terms set out in
Article 29(4)(d) below:

Time engaged or appointed as at the Percentage of his Shares that may be
relevant date retained by the Manager
Over three years and up to four 5%
Over four years and up to five 10%
Over five years 25%

Any retention of Shares made pursuant to Article 29(4)(c) above shall be made on the
following terms:

()] the Manager shall within 7 days of service of the Compuisary Sale Notice give
written notice of his intention to retain such Shares, specifying therein the
number of Shares he wishes to retain (up to the permitted percentage)
(“Retained Shares”);

(ii) the Retained Shares shall immediately convert (“Conversion Date") into the
same number of fully paid ‘B’ Ordinary Shares in the capital of the Company;,
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(i forthwith after the Conversion Date the Company shall issue to the Manager
certificates for the 'B' Ordinary Shares resulting from the conversion and the
certificates for the Shares falling to be converted shall be deemed to be
invalid for all purposes and the Manager shall be bound to deliver the same to
the Company for cancellation;

{iv) the ‘B' Ordinary Shares arising on conversion shall in all rank in all respects as
one uniform class of Share with the ‘B’ Ordinary Shares in the Company then
in issue; and

) any conversion of Shares hereunder shall be without prejudice to the right of

the holder of those Shares immediately before conversion to any unpaid
arrears or accruals of dividend whether or not the same shall have become
due and payable as at conversion.

Upon becoming aware of the occurrence of a Transfer Event, the directors shall
forthwith notify the Investors of the same and shall be obliged to serve a Compulsory
Sale Notice on each Compulsory Seller (either pursuant to Article 29(4)(b) or this
Article 29(4)(e)) if directed to do so by the Investors. A deemed Transfer Notice shall
supersede and cancel any then current Transfer Notice insofar as it relates to the
same Shares except for Shares which have then been validly transferred pursuant to
that Transfer Notice.

The directors may direct in the Compulsory Sale Natice (and shal! direct if required to
do so by the Investors) that the Compulsory Sale Shares (or any of them) shall first be
offered for sale to any or all of the following categories of offeree:

(i) a New Manager,

(i) an Employee Trust, such Employee Trust to be financed by the Company,
subject to such finance being available and lawful;

(iii)  the Company; or

(ivi an individual or individuals (a "Custodian") to be held on trust for a New
Manager or New Managers to be recruited or promoted, such Custodian to be
financed by the Company, subject to such finance being available and lawful.

Any such offer shall be made to the relevant offeree(s) at the relevant price referred to
in Article 29(4)(h) and shall be on terms that the Compulsory Sale Shares are sold by
the Compulsory Seller(s) with full title guarantee, free from all liens, charges and
encumbrances and together with all rights attached thereto on the date of the
Compulsory Sale Notice or arising thereafter. If any Compulsory Sale Shares are
offered to a Custodian then, to the extent necessary, a trust shall be established in
such form as shall be approved by the Investors.

Subject to Article 29(4)(f), the Compulsory Sale Shares the subject of any deemed
Transfer Notice shall be offered for sale in accordance with Article 29(3) as if they
were Transfer Shares in respect of which a Transfer Notice had been given and the
televant Compulsory Seller was a Proposing Transferor. The provisions of Article
29(3) shall apply to such deemed Transfer Notice save that:

(i) the Transfer Notice shall he deemed to have been given on the date of service
of the Compulsory Sale Notice;

(i) a deemed Transfer Notice shall not contain a Total Transfer Condition;
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(il the Transfer Price of the Compulsory Sale Shares shall be determined in
accordance with Article 29(4)(h);

(iv) the Compulsory Sale Shares shall be sold together with all rights attaching
thereto as at the date of the service of the Compulsory Sale Notice or arising
thereafter; and

(v) the timetable for offers set out in Article 29 shall be modified as necessary to
take into account any offer(s) to be made pursuant to Article 29(4)(f).

The transfer price for each Compulsory Sale Share which is the subject of a
Compulsory Sale Notice given as a consequence of a Transfer Event falling within
Article 29(4)(a)(i) shall;

(i) if the Compulsory Seller is a Good Leaver or a Privileged Transferee of a Good
Leaver, be the higher of its Fair Value and the price paid for that Compulsory
Sale Share by the Good Leaver; and

(iiy  if the Compulsory Seller is a Bad Leaver or a Privileged Transferee of a Bad
Leaver, be the lower of its Fair Value and the price paid for that Compulsory Sale
Share by the Bad Leaver.

The transfer price for each Compulsory Sale Share which is the subject of a
Compulsory Sale Notlce given as a consequence of a Transfer Event falling within
Articles 29(3)(a)(ii} or 29(4)(a)(iii) shall be the lower of its Fair Value and the price paid
for the Compulsory Sale Share by the Compulsory Seller or, if the Compulsory Seller is
a Permitted Transferee of a Shareholder who is the subject of a Transfer Event, the
lower of its par value and the price paid for it by that Shareholder.

In Article 29(4)}h) and this Article 29(4)():
(i "Good Leaver" means any Leaver who is not a Bad Leaver;

(i)  "Bad Leaver" means a person who is a Leaver as a result of the termination of
that Leaver’s contract of employment, directorship and/or consultancy
agreement on grounds of gross misconduct, fraud, breach by him of any
restrictive covenant, breach by him of any obligation he may have under the
Investment Agreement, breach by him of any obligation he may have under his
service agreement with a Group Company, his being disqualified as a director or
his being convicted of a criminal offence which carries a custodial sentence or
otherwise in circumstances entitling any Group Company to terminate the same
fairly or summarily (whether or not the same has been terminated summarily);
and

(i) "Leaver" means an Employee Shareholder ceasing for whatever reason (including
death) to be an employee or consultant of any Group Company or to hold the
office of a director of any Group Company and as a consequence no longer
being a director or employee or consultant of any other Group Company.

For the purpose of this Article 29, the date upon which a Shareholder ceases to hold
office or employment or to be a consultant shall be:

(i) where a contract of employment or consultancy or directorship is terminated by
the relevant Group Company by giving notice to the employee, consultant or
director of the termination of the employment or directorship or consultancy,
the date of that notice (whether or not a payment is made by the relevant Group
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Company in lieu of all or part of the notice period required to be given by the
relevant Group Company in respect of such termination);

(i) where a contract of employment or directorship or consultancy is terminated by
the employee, director or consultant by giving notice to the relevant Group
Company of the termination of the employment or directorship or consultancy,
the date of that notice; _

(il save as provided in Article 29(4)(j)(i), where a Group Company or employee,
director or consultant wrongfully repudiates the contract of employment,
consultancy or directorship and the other accepts that the contract of
employment, consultancy or directorship has been terminated, the date of such
acceptance;

{iv) where a contract of employment, consultancy or directorship is terminated
under the doctrine of frustration, the date of the frustrating event; and

(v)  where a contract of employment or directorship or consultancy is terminated for
any reason other than in the circumstances set out in Articles 29(4)()i) to
29(4)(j)(iv) above, the date on which the action or event giving rise to the
termination occurs.

"Fair Value" for the purposes of these Articles means as agreed between the directors
(with the approval of the Investors) and the Compulsory Seller or, in the absence of
agreement within 21 days of the date of service of the Compulsory Sale Notice, by the
Independent Experts in accordance with Article 29(4){I).

If agreement of the Fair Value cannot be reached between the directors (with the
approval of a majority of the Investors) and the Compulsory Seller within 21 days of
the date of service of the relevant Compulsory Sale Notice, then the Fair Value shall be
determined by a firm of independent accountants, either agreed by the directors and
the Compulsory Seller (with the appraval of the Investors) or, in the event of thelr
failure to agree within 28 days of the date of service of the Compulsory Sale Notice, as
shall be nominated by the Prasident for the time being of the Institute of Chartered
Accountants in England and Wales (“the Independent Experts”). The Independent
Experts shall be instructed to determine and certify the Fair Value on the basis which,
in their opinion, represents a fair price for each Compulsory Sale Share as at the date
of service of the Compulsory Sale Notice. In so determining and certifying, the
Independent Experts shall:

(i not take into account the proportion of the relevant class of Shares (or of all the
issued Shares) which the Compulsory Sale Shares represent;

(i) value the Compulsory Sale Shares as on an arm’s length sale between a willing
seller and a willing purchaser in accordance with current accounting practice on
a going concern hasis; and

(il assume that the Compulsory Sale Shares can be transferred without restriction,

The Independent Experts shall act as experts and not as arbitrators and {(in the
absence of manifest error} their determination shall be final and binding on all
persons concerned and (in the absence of fraud) they shall be under no liability to any
such person by reason of their determination or certificate or by anything dohe or
omitted to be done by them for the purpose thereof or in connection therewith. The
costs of the Independent Experts shall be borne as they shall determine.
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Drag Along

Subject to Articles 29(2) and 29(3), and subject to the consent of the Investors being obtained,
a Shareholder or Shareholders who together hold more than 50% of the entire issued Share
capital of the Company (under this Article 30 "the Selling Shareholder(s)") and with the written
consent of the Fund shall have the right (the "Drag Along Right"} to require all of the other
Shareholders (the "Called Shareholders") to facilitate a bona fide sale of all the issued Shares
to any person {other than a Shareholder or any person connected with any Shareholder or
connected with any brother, sister, parent or child (within the meaning of the Income and
Corporation Taxes Act 1988 section 228) of any Shareholder) (the "Third Party") by the
transfer to such Third Party of all of the Shares held by the Called Shareholders subject to
compliance with this Article 30. '

The Drag Along Right may be exercised by the Selling Sharehalder(s) serving notice to that
effect (the "Drag Along Notice”) on the Called Shareholders specifying that each Called
Shareholder is required to transfer afl his Shares pursuant to this Article (the "Called Shares”)
and specifying the price per Share offered by the Third Party.

A Drag Along Notice once given shall be irrevocable but shall lapse {and the obligations
thereunder shall lapse) in the event that for any reason the Selling Shareholder(s) does not
transfer his/their Shares to the Third Party within 45 days from the date of the Drag Along
Notice.

The Called Shareholders shall be obliged to sell the Called Shares only on terms that they shall
be entitled to receive for their holdings of Shares a sum per Share equal to the sum per Share
received by the Selling Shareholder(s) regardless of class {and in the event of the Selling
Shareholder(s) receiving a non-cash sum, the Called Shareholders’ entitlement shall be to
receive the same non-cash sum per Share as is received by the Selling Sharehoider(s)) (the
"Drag Along Price”). The Called Shareholders shall be obliged to seil their Called Shares with
full title guarantee free from any charge, lien or other encumbrance and with all rights
attached thereto as at the date of the Drag Along Notice or arising thereafter but shall not
otherwise be required to give any warranties or indemnities or enter into any other obligation
with the Third Party.

Upon the exercise of the Drag Along Right in accordance with this Article each of the Called
Shareholders shall be bound to sell his Called Shares for the Drag Along Price and otherwise in
accordance with this Article 30.

Completion of the sale of the Called Shares shall take place on the date specified for that
purpose by the Selling Shareholder(s} to the Called Shareholders save that:

(@ the Seliing Shareholder(s) may not specify a date that is less than 14 days after the
date of the Drag Along Notice; and

(b) the date so specified by the Selling Shareholder shall be the same date as the date
proposed for completion of the sale of his/their Shares,

unless in the case of the sale by any particular Called Shareholder that Called Shareholder and
the Selling Shareholder(s) otherwise agree,

In the event that any Called Shareholder fails to complete the sale of any of the Called Shares
in accordance with this Article 30 the directors may authorise any person to execute a transfer
of the Called Shares to the Third Party (or as it may direct) and the Company may give a goaod
receipt for the purchase price of such Called Shares and may register the Third Party as holder
thereof and issue to it (or as it may direct) certificates for the same whereupon the Third Party
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shall be indefeasibly entitled thereto. If the shares are in uncertificated form, in accordance
with the uncertificated securities rules, the Board may issue a written notification to the
Operator requiring the transfer as envisaged hereunder. The Called Sharehclder shall in such
case be bound to deliver up its certificates (in the case of certificated shares cnly) for the
Called Shares to the Company (or an indemnity in a form acceptable to the Board). Upon
receipt the Called Shareholder shall be entitled to receive the Drag Along Price which shall in
the meantime be held by the Company on trust for the Called Shareholder concerned but
without interest.

If a Sale arises following the service of a Drag Along Notice pursuant to the foregoing
provisions of this Article 30 then, notwithstanding anything contained in this Article 30, the
Sale Proceeds shall ultimately be receivable by the Shareholders as provided in Article 34.

Tag Along

Subject to Article 31(4), no transfer of Ordinary Shares or ‘A’ Ordinary Shares or ‘B’ Ordinary
Shares ("Proposed Transfer”) may be made by a Proposing Transferor or registered by the
directors unless:

(@) a Tag Along Offer is made by the proposed transferee(s) ("Buyer) to all the
Shareholders other than the Proposing Transferor ("the Tag Along Shareholders"); and

(b) the Buyer complies in all respects with the terms of the Tag Along Offer at the time of
completion of the sale and purchase of Shares pursuant to it.

For the purposes of this Article 31:

{a) "Tag Along Offer’ means an offer in writing served on each of the Tag Along
Shareholders offering to purchase the Relevant Proportion of all the Shares held by
each such Tag Along Shareholder free from all liens, charges and encumbrances,
which:

()] is stipulated to be open for acceptance for at least 21 days;

(i}  offers a consideration for each Share equal to the highest price per Share
payable by the Buyer to the Proposing Transferor under the Proposed Transfer
(whether in cash, securities or otherwise in any combination and as if they all
constituted one class of Shares);

(il  includes an undertaking by or on behalf of the Buyer that no other
consideration per Share (whether in cash or otherwise) is to be received or
receivable by the Proposing Transferor or any other Tag Along Shareholder
which, having regard to the substance of the transaction as a whole, can
reasonably be regarded as an addition to the price paid or payable for the
Shares to be sold by that Tag Along Shareholder and that the Buyer has not
otherwise entered intc more favourable terms or has agreed more favourable
terms with any other Shareholder for the purchase of Shares; and

(iv)  is on terms that the sale and purchase of all Shares in respect of which the offer
is accepted will be completed at the same time;

()  "Relevant Proportion" means, in relation to each Tag Along Shareholder, the proportion
of the Shares held by that Tag Along Shareholder as is equal to the proportion that the
Shares to be transferred by the Preposing Transferor under the Proposed Transfer bears
to the total number of Shares held by the Proposing Transferor as if they all constituted
one class of Shares.
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If a Sale arises following an approved offer pursuant to the foregoing provisions of this Article
31 then, notwithstanding anything contained in this Article 31, the Sale Proceeds shall
ultimately be receivable by the Shareholders as provided in Article 34.

The provisions of Article 31(1) shall not apply to any transfer of Shares which is permitted
pursuant to Article 29(2) or to any transfer of Shares to any person who is a Shareholder at the
time of the transfer.

A Shareholder shall be entitled to waive his rights under this Article in whole or in part in any
particular case.

Death and transmittees bound by prior notices

Subject to Article 29(4), any person becoming entitled to a Share because of the death or
bankruptcy of a Shareholder, or otherwise by operation of law, may {on such evidence as to
his title being produced as the Board may require) elect either to become registered as a
Shareholder or to have some person nominated by him registered as a Shareholder. If he
elects to become registered himself, he shall notify the Company to that effect. If he elects to
have some other person registered, he shall execute an instrument of transfer of such Share
to that person. All the provisions of these Articles relating to the transfer of Shares shall apply
to the notice or instrument of transfer (as the case may be) as if it were an instrument of
transfer executed by the Shareholder and his death, bankruptcy or other event had not
occurred. Where the entitlement of a person to a Share because of the death or bankruptcy of
a Shareholder or otherwise by operation of law is proved to the satisfaction of the Board, the
Board shall within 12 moenths after proof cause the entitlement of that person to be noted in
the register of members.

A person entitled by transmission to a Share in uncertificated form who elects to have some
other person registered shall either:

(@) procure that instructions are given by means of the relevant system to effect transfer
of such uncertificated share to that person; or

(b} change the uncertificated share to certificated form and execute an instrument of
transfer of that certificated share to that person.

If a notice is given to a Shareholder in respect of Shares and a transmittee (or a transferee
nominated by such transmittee pursuant to Model Article 28) is entitled to those Shares, the
transmittee (or transferee) Is bound by the notice if it was given to the Shareholder before the
transmittee's (or transferee's) name has heen entered in the register of Shareholders. Model
Article 29 shall be amended accordingly.

DIVIDENDS
Dividends

Notwithstanding anything contained in Mode! Articles 30 to 35 (inclusive), the profits of the
Company available for distribution and which the directors may determine to distribute as
dividends from time to time shall be distributed amongst the Shareholders in proportion to
the number of Shares held by them in the Company pro rata as if they constituted one class of
Share. The Company shall not declare any dividend on the Shares without the prior writien
consent of the Investors.(2) The Cempany may pay any dividend in respect of a Share in
cash or by direct debit, bank transfer, cheque, dividend warrant, or money order or by any
other method, Including by electronic means, as the Board may consider appropriate. For
uncertificated shares, any payment may be made by means of the relevant system (subject
always to the facilities and requirements of the relevant system) and such payment may be
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made by the Company or any person on its behalf by sending an instruction to the operator of
the relevant system to credit the cash memorandum account of the holder or joint holders of
such shares or, if permitted by the Company, of such person as the holder or joint holders
may in writing direct.

Every cheque, warrant, order or other form of payment is sent at the risk of the person
entitled to the money represented by it, shall be made payable to the person or persons
entitled, or to such other person as the person or perscns entitled may direct in writing.
Payment of the cheque, warrant, order or other form of payment {including transmission of
funds through a bank transfer or other funds transfer system or by such other electronic
means as permitted by these Articles or in accordance with the facilities and requirements of
the relevant system concerned) shall be good discharge to the Company. If any such cheque,
warrant, order or other form of payment has or shall be alleged to have been lost, stolen or
destroyed the Company shall not be responsible.

RETURN OF CAPITAL
Capital

On a return of capital whether on a winding—up or reduction of capital or otherwise (exceptin
the case of the purchase by the Company of its own Shares), the surplus assets and retained
profits remaining after the payment of the Company's liabilities and available for distribution
to the Shareholders shall be applied as follows:-

(a) first, in paying to the Investors the amounts paid up on the 'A' Ordinary Shares then
held by them. If there is insufficient cash to pay such amounts in full, payment will be
made to the Investors, pro rata as nearly as possible to the respective amounts paid
up on the ‘A’ Ordinary Shares then held by them {provided that the amount paid per
Share to the Fund shall not be less than the amount paid to any other Investor); and

(b) secondly, in paying to the Shareholders (other than the investors) the same amount
per Equity Share then held by them as that paid per Share to the Investors in
accordance with Article 34(1){a) above. If there are insufficient surplus assets and
retained profits to pay such amounts in full, payment will be made amongst the
holders of such Shareholders pro rata as nearly as possible to the respective amounts
paid up an the Equity Shares then held by them; and

(© thereafter in distributing any balance of the surplus assets and retained profits
amongst all the Shareholders pro rata to the number of Shares held by them
respectively at an equal price.

On a Sale the Sale Proceeds shall be applied between the Shareholders as follows:-

(@) first, in paying to the Investors the amounts paid up on the ‘A’ Ordinary Shares then
held by them. If there is insufficient cash te pay such amounts in full, payment will be
made to the Investors, pro rata as nearly as possible te the respective amounts paid
up on the ‘A’ Ordinary Shares then held by them (provided that the amount paid per
Share to the Fund shall not be less than the amount paid to any other Investor); and

{b) secondly, in paying to the Shareholders (other than the Investors) the same amounts
per Equity Share then held by them as that paid per Share to the Investors in
accordance with Article 34(2)(a) above. If there are insufficient Sale Proceeds to pay
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such amounts in full, payment will be made amongst the holders of such Shareholders
pro rata as nearly as possible to the respective amounts paid up on the EquityShares
then held by them; and

© thereafter in distributing any balance of the Sale Proceeds amongst all the
Shareholders pro rata to the number of Shares held by them respectively at an equal
price.

The Shareholders shall take all steps within their powers to ensure that any surplus assets and
retained profits and any Sale Proceeds are paid to Shareholders in accordance with the
provisions of Articles 34(1) and 34(2) and, if necessary, shall make such payments between
themselves as shall ensure that such amounts are so paid.

For the purpose of this Article 34, the amount "paid up" on a Share shall mean the total
subscription price paid, or deemed to be paid, for that Share, including sums paid, or credited
as paid, by way of premium.

DECISION-MAKING BY SHAREHOLDERS - ORGANISATION OF GENERAL MEETINGS
Notice of general meeting

A Shareholder present either in person or by proxy, at any general meeting of the Company
shall be deemed to have received notice of the meeting and, where requisite, of the purposes
for which the meeting was convened.

Chairing general meetings

Model Article 39(2) shall be amended by the insertion of the following words "(including a
proxy or a corporate representative)” after the word "Shareholder™.

Proxles

Model Article 45(1)d) shall be amended by the insertion of the words "(or adjourned meeting)”
after the word "meeting”.

In relation to any uncertificated shares, the Board may from time to time:

(a) permit appeintments of a proxy by means of a communication sent in electronic form
in the form of an uncertificated proxy instruction; and

{b) permit supplements to, or amendments or revocations of, any such uncertificated
proxy instruction by the same means.

The Board may in addition prescribe the method of determining the time at which any such
uncertificated proxy instruction is to be treated as received by the Company or a participant
acting on its behalf. The Board may treat any such uncertificated proxy instruction which
purports to be or is expressed to be sent on hehalf of a haolder of a share as sufficient
evidence of the authority of the person sending that instruction to send it an behalf of that
holder.

VOTING AT GENERAL MEETINGS

Class consents and enhanced voting rights
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Without prejudice to any provisions of the Companies Act as regards the modification of the
rights attached to classes of Shares, the prior written consent of the holder(s) of all the ‘A’
Ordinary Shares shall be required in relation to any proposal to:
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make any changes to the issued Share capital or create a new class of Shares or issue
any Shares;

vary any rights attaching to any Shares;

pay any dividends on Shares or make any other distribution to the Sharehoiders other
than as otherwise permitted under these Articles;

make any bonus issue of Shares or create or issue any loan stock;
redeem, purchase or convert any Shares;
amend the Articles;

use any of the subscription proceads from the issue of Shares to repay all or any part
of any director’s loan account or any other [oan

pass any resclution for Its Liquidation, Sale, merger or de-merger or otherwise effect
any merger or de-merger;

acquire or dispose of any interest in land;

dispose of the whole or substantially the whole or a material section of the Company’s
business or assets;

acquire or dispose of any Shares, debentures, mortgages or securities,
suspend its trade;

expand or develop the Company's business except through itself or a wholly owned
subsidiary, or through a joint venture in which the whole of its interest is held by itself
or a wholly owned subsidiary;

enter into any contract or transaction except in the ordinary and proper course of its
business on an arms length basis;

grant, or agree to grant any security (whether by fixed or floating charge or
otherwise), or create or agree to create any encumbrance over the whole or part of the
Company's undertaking, property or assets;

incur any borrowings or acquire any assets (other than borrowings specifically
provided for in the Budget) in excess of £25,000 on a single item or more than
£25,000 in any quarter;

make any loan or give credit in excess of £5,000 or make any loan to any director of
the Company or any other Group Company or any Shareholder;

give a guarantee or indemnity;

appoint or remove any director of the Company or any other Group Company (save for
the appointment of the Investor Director);

enter into any service or consultancy agreement or any other agreement (whether or
not in the nature of a service agreement) with any director or any Connected Person to
any director or amend any such agreement in any significant respect;




(u) enter into any employment or service agreement with any Manager (as defined in the
Investment Agreement) or with any key employee (being an employee whose total
emoluments exceed £40,000 per annum) or any Connected Person to any Manager or
key employee or enter into any employment agreement with any employee which
cannot be terminated on one month’s notice or less, or amend any such agreement as
is referred to in this Article 38 in any significant respect;

(v} pay or agree to pay any discretionary bonus or other discretionary payment to any
director, Manager (as defined in the Investment Agreement) or key employee (as
defined in Article 38{1){u) above;

{w) enter into any agreement or arrangement (including, but not limited to, any
consultancy agreement) with any Shareholder or amend any such agreement in any
significant respect;

{x) establish or amend an executive/employee share option scheme/plan or grant options
or otherwise allocate Shares under any such scheme;

v appoint advisers on a Sale, Listing or any form of further financing;

{(z) do anything which might reasonably cause the Company not to qualify for Enterprise
Investment Scheme relief;

(aa) make an early repayment of any bank or other debt or repay any loan made by a
director or Shareholder; or

(bb} change its registered office address or relocate the material part of its operations,
people or trading outside of the North West of England region.

2 If at any time an event as set out in clause 8.6 of the Investment Agreement has occurred
then, for so long as the circumstances comprising such event and triggering the rights under
this Article continue to subsist without being remedied to the reasonable satisfaction of the
Investor so that they are no longer occurring, the number of votes attaching to the 'A’
Ordinary Shares held by the Investor (or its nominee, transferee or successor in title to such
Shares) will, on notice being given by the holder of the majority of ‘A’ Ordinary Shares to the
Company to that effect, represent 95% of the voting rights attaching to all Shares at any
general meeting of the Company after the application of this Article, such enhanced voting
rights to be deemed distributed between the holders of the ‘A’ Ordinary Shares then in issue,
pro rata to their respective holdings such Shares at the relevant time.

DECISION-MAKING BY SHAREHOLDERS
39. Poll Votes
m A poll may be demanded by:
(a) the chairman of the meeting;
(b) the directors; or
() any Shareholder present in person or by proxy and entitled to vote,
and Maodel Article 44(2) shall be modified accordingly.

(2) On 2 poll on any resclution to amend these Articles or to adopt new articles of association for
the Company, each Investor voting against the resolution shall be entitled to exercise in
aggregate such number of votes as equals 26% of the total number of votes exercised in
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favour of the resolution. If voting In favour of the resolution, each Investor will, on a poll,
have one vote for each 'A’ Ordinary Share held by it.

Voting rights

The Ordinary Shareholders shall be entitled to attend, speak and vote at meetings of the
Shareholders and each Ordinary Share shall carry ten (10} votes per Ordinary Share.

The ‘A’ Ordinary Shareholders shall be entitled to attend, speak and vote at meetings of the
Shareholders and each 'A’ Ordinary Share shall carry ten (10) votes per ‘A’ Ordinary Share.

The holders of ‘B’ Ordinary Shares shall not be entitled to attend, speak or vote at any meeting
of the Shareholders of the Company save where the business of such meeting relates to or
purports to vary the rights attaching to the ‘B’ Ordinary Shares.

The 'C’ Ordinary Shareholders shall be entitled to attend, speak and vote at meetings of the
Shareholders and each ‘C” Ordinary Share shal! carry one (1} vote per Ordinary Share.

Chairman's casting vote

In the case of an equality of votes, whether on a show of hands or on a poll, the chairman of
the meeting shall not be entitled to a casting vote in addition to any other vote which he may
have.

ADMINISTRATIVE ARRANGEMENTS
Notices

The Company can send, deliver or serve any notice or other document, including a share
certificate, to or on a Shareholder:

(i) personally;

(i) by sending it through the postal system addressed to the Shareholder at his
registered address or by leaving it at that address addressed to the Shareholder;

(iii) through a relevant system, where the notice or document relates to uncertificated
shares;
(iv) where appropriate, by sending or supplying it in electronic form to an address notified

by the Shareholder to the Company for that purpose; or
(v) by any other means authorised in writing by the Shareholder.

Any document, notice or information, if sent by first class post, shall be deemed te have been
received on the day following that on which the envelope containing it is put into the post, or,
if sent by second class post, shall be deemed to have been received on the second day
following that on which the envelope containing it is put into the post and in proving that a
document or information has been recelved it shall be sufficient to prove that the letter,
envelope or wrapper containing the document or information was properly addressed, prepaid
and put into the post.

Any document, notice or information not sent by post but left at a registered address or
address at which a document or information may be received shall be deemed to have been
received on the day It was so left.
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Any document, notice or information, if sent or supplied by electronic means, shall be deemed
to have been received on the day on which the document or information was sent or supplied
by or on behalf of the company.

Any notice, document or other information served, sent or supplied by the Company by means
of a relevant system shall be deemed to have been received when the Company or any
sponsaring system-participant acting on its behalf sends the issuer-instruction relating to the
notice, document or other information.(6) Any notice, document or other information
served, sent or supplied by the Company by any other means authorised in writing by the
Shareholder concerned shall be deemed to have been received when the Company has carried
out the action it has been authorised to take for that purpose.

If the company receives a delivery failure notification following a communication by electronic
means in accordance with paragraph (3), the company shall send or supply the document or
information in hard copy or electronic form {but not by electronic means) to the Shareholder
either personally or by post addressed to the Shareholder at his registered address or by
leaving it at that address. This shall not affect when the document or information was
deemed to be received in accordance with paragraph (3).

Every person who becomes entitled to a Share shall be bound by every notice in respect of that
Share which before his name is entered in the register of Shareholders was given to the person
from whom he derives his title to the Share.

Notices in writing given to the company by Shareholders
Any notice in writing given to the Company by a Shareholder shall take effect when it is lodged
at the office or produced to any directors' meeting.

Company seals
Model Article 49 shall be amended by the insertion of the following words at the end of
paragraph (1) "or of a committee of the directors" and the insertion of the following new
paragraph (5):

“(5) The company may exercisa the powers conferred by the Companies Act with regard to
having official seals and those powers shall be vested in the directors. Subject to the
Companies Act, any instrument to which an official seal is affixed shall be signed by such
persons, if any, and affixed in such manner as the directors may from time to time determine.”

WINDING UP

Wwinding up

If the Company is wound up, the liquidator may, with the sanction of a special resolution of
the company and any other sanction required by the Companies Act and by Article 38 of these
Articles, subject always to Article 34 of these Articles, divide among the Shareholders /n specie
the whole or any part of the assets of the Company and may, for that purpose, value any
assets and determine how the division shall be carried out as between the Shareholders or
different classes of Shareholders. The liquidator may, with the like sanction, vest the whole or
any part of the assets in trustees upon such trusts for the benefit of the Shareholders as he
with like sanction determines, but no Shareholder shall be compelled to accept any assets
upon which there is liability.
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INSPECTION OF DOCUMENTS

Inspection of documents
Any Sharehoclder shall be entitled to inspect the accounting records and other books and
papers of the Company. Model Article 50 shall not apply.

DIRECTORS' INDEMNITY

Indemnity

Subject to paragraph {5), a relevant director of the Company or of an associated company may
be indemnified out of the Company's assets against:

(a) any liability incurred by that director in connection with any negligence, default,
breach of duty or breach of trust in relation to the Company or an associated
company;

(b} any liability incurred by that director in connection with the activities of the Company

or an associated company in its capacity as a trustee of an occupational pension
scheme (as defined in section 235(6) of the Companies Act);

{c any other liability incurred by that director as an officer of the Company or an
associated company.

The Company may fund the expenditure of a relevant director of the Company or of any
associated company for the purposes permitted under the Companies Act and may do
anything to enable such relevant director to avoid incurring such expenditure as provided in
the Companies Act.

No relevant director of the Company or of any assoclated company shall be accountable to the
Company or the Shareholders for any benefit provided pursuant to this Article and the receipt
of any such benefit shall not disqualify any person from being or becoming a director of the
Company.

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

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

In this Article:
(d) companies are associated if one Is a subsidiary of the other or both are subsidiaries of
the same body corporate; and

{e) a relevant director means any director or former director of the Company or of an
associated company.

Model Article 52 shall be amended accordingly.
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LISTING
Listing

Immediately before a Listing, the Company shall issue to each holder for the time being of ‘A’
Ordinary Shares, by way of automatic capitalisation of reserves, such number of Ordinary
Shares which shall result in that holder holding, when aggregated with its existing
shareholding (and following every issue of Ordinary Shares to Shareholders pursuant to this
Article 48), the same proportion of the total number of Equity Shares in issue as the
proportion that its entitlement to the surplus assets of the Company under Article 34(1)
(including by way of arrears and accruals of dividend} bears to the total of the surplus assets
available for distribution to the Shareholders under Article 34(T).




