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THIS DEED is made on 2026!

BETWEEN:

(1

2)

3)

CCP PAW (JERSEY) LIMITED, a private limited company incorporated under the laws of
Jersey with registered number 165079 and whose registered office is at 22 Grenville Street, St
Helier, JE4 8PX, Jersey (the Company);

CCP XII S.a r.l. SICAV-RALIF, a private limited liability company (société a responsabilité
limitée) governed by the laws of the Grand Duchy of Luxembourg, organised as an investment
company with variable share capital — reserved alternative investment fund (société
d’investissement a capital variable — fonds d’investissement alternatif réservé), having its
registered office at 8, rue Notre-Dame, L-2240, Luxembourg, registered with the Luxembourg
Register of Commerce and Companies (Registre de Commerce et des Sociétés, Luxembourg)
under number B302901 (the Investor); and

CCP PAW AGGREGATOR (JERSEY) LIMITED, a private limited company incorporated
under the laws of Jersey with registered number 165080 and whose registered office is at 22
Grenville Street, St Helier, JE4 8PX, Jersey (the Aggregator).

WHEREAS:

(A)

(B)

©

(D)

On 16 April 2026, Bidco, an indirect subsidiary of the Company, announced a firm intention to
make a recommended offer for the entire issued and to be issued share capital of the Target.
The offer has been approved by the shareholders of the Target and the court prior to the date of
this deed in accordance with the Scheme Document, and has been implemented by a scheme of
arrangement under Part 26 of the Companies Act 2006 on or around the date of this deed.

Each of the Investor and the Aggregator propose to subscribe for certain securities of the
Company [and Midco] on the terms and subject to the conditions set out in this deed.

This deed sets out the terms on which the parties have agreed to regulate their investment in,
and certain aspects of the affairs of, the Group following the acquisition of the Target.

On or around the date of this deed, the Investor, the Aggregator and the Reinvesting
Shareholders entered into the Aggregator Agreement to regulate, among other things, the
Reinvesting Shareholders’ interests in the Aggregator and their rights and obligations in
connection with the Aggregator’s investment in the Company contemplated by this deed.

NOW THIS DEED WITNESSES as follows:

1.

1.1

1.2

1.3

INTERPRETATION

In addition to terms defined elsewhere in this deed, the definitions and other provisions in
Schedule 4 (Interpretation) apply throughout this deed, unless the contrary intention appears.

In this deed, unless the contrary intention appears, a reference to a clause, subclause or Schedule
is a reference to a clause, subclause or Schedule to this deed. The Schedules form part of this
deed.

The headings in this deed do not affect its interpretation.

Note to draft: SHA to be entered into on the Scheme Effective Date.



2.1

2.2

COMPLETION

Completion of the matters described in clause 2 (Completion) shall take place on the date of
this deed or such other date as the parties may agree in writing.

On Completion:?

(a)

(b)

(©)

(d)

(e)

the Investor shall subscribe for, and the Company [or Midco (as applicable)] shall issue
to the Investor, the:

6)] A Shares;
(i1) Preference Shares; [and
(ii1) Loan Notes],

in each case, as set out against its name in the relevant column of the Master Equity
Schedule, and for the subscription price set out against its name in the relevant column
of the Master Equity Schedule;

the Investor shall pay (or procure the payment of) the subscription price for the A
Shares, Preference Shares [and Loan Notes] to be subscribed by it pursuant to clause
2.2(a) above to the Company [or Midco (as applicable)] in cash in immediately
available funds to the account specified in the Master Equity Schedule or otherwise
specified in writing by the Company [or Midco (as applicable)] to the Investor no later
than the date falling three Business Days before the date of Completion;

the Aggregator shall subscribe for, and the Company [or Midco (as applicable)] shall
issue to the Aggregator, the:

(1) B Shares;
(ii) Preference Shares[and
(ii1) Loan Notes],

in each case, as set out against its name in the relevant column of the Master Equity
Schedule, and for the subscription price set out against its name in the relevant column
of the Master Equity Schedule;

the Aggregator shall enter into the Payment Direction Letter governing the settlement
of the subscription price for the B Shares, Preference Shares [and Loan Notes] to be
subscribed by it pursuant to clause 2.2(c) above;

the Company shall enter the name of the Investor and the Aggregator in the register of
members of the Company as the holder of the relevant A Shares, B Shares and

Note to draft: Payment direction letter to be entered into between the reinvesting shareholders, the Aggregator, the Company and
Bidco on the Scheme Effective Date, pursuant to which the parties agree that:

(@

(i)

(iii)

Bidco shall retain from the cash consideration payable to the reinvesting shareholders an amount equal to the aggregate
amount reinvested by such reinvesting shareholders (the Reinvestment Amount) and push down only the net funding
amount to Bidco;

such retention shall simultaneously discharge: (a) Bidco's obligation to pay the Reinvestment Amount to the reinvesting
shareholders under the scheme, (b) each reinvesting shareholder's obligation to pay the subscription price for its
Aggregator shares to the Aggregator, and (c) the Aggregator's obligation to pay the subscription price for the Company
shares to the Company; and

no cash shall pass between the reinvesting shareholders, the Aggregator, Bidco or the Company in respect of the
Reinvestment Amount.
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3.1

3.2

Preference Shares (as applicable) and issue and deliver to the Investor and the
Aggregator a share certificate in respect of the A Shares, B Shares and/or Preference
Shares (as applicable) issued to it;

® [Midco shall enter the name of the Investor and the Aggregator in the register of
noteholders of Midco as the holder of the relevant Loan Notes and issue and deliver to
the Investor and the Aggregator a certificate in respect of the Loan Notes issued to it;]
and

(2) the Articles of Association shall be adopted.

Each of the parties consents to the subscriptions of Shares which have taken place prior to the
execution of this deed in connection with the incorporation of the Company, or which are
provided for in this deed, and each of the parties irrevocably waives (and agrees to procure the
waiver of) any rights or restrictions which may exist in the articles of association of the
Company or otherwise and which might prevent or invalidate any such subscriptions.

SHARE RIGHTS

In addition to any other rights set out in this deed or the Articles of Association, the Shares shall
have the rights set out in this clause 3.

Voting

(a) Each A Share will entitle the holder to:

(1) one vote on a vote taken by way of a poll at a general meeting of the Company;
and
(ii) one vote in relation to a written resolution of the Company.

(b) The B Shares and the Preference Shares will not carry any rights to attend or vote in
any circumstance at any general meeting of the Company or to vote for the purposes of
any written resolution of the shareholders of the Company or to receive notice of such
general meetings or written resolution.

Preference Shares: Income and dividends

(a) Subject to applicable law (including the Companies Law), each Preference Share shall
accrue a fixed cumulative preferential dividend at the annual rate of 12% on the sum
equal to the entire nominal and share premium amounts paid up on such Preference
Share, compounded annually on 31 December which shall accrue daily and be
calculated in respect of the period to such date assuming a 365-day year whether or not
earned or declared and whether or not there are sufficient profits available for
distribution to permit such payment (the Preference Dividend).

(b) Subject to applicable law (including the Companies Law), each Preference Dividend
shall be paid to the person registered as the holder of the relevant Preference Share on

the earlier of:

(1) the date on which a distribution is paid on any Ordinary Shares (and to be paid
prior to the payment of any distribution on any Ordinary Shares);

(i1) a Winding-Up or an Exit in accordance with clause 3.4(a); and



3.3
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(i)  the date of redemption of that Preference Share in accordance with clause
3.5(a),

and shall be deemed to accrue from day to day after as well as before the
commencement of a Winding-Up and shall therefore be payable by the Company or a
liquidator (if applicable) in respect of any period after such commencement in priority
to other claims or rights of holders of Ordinary Shares in respect of share capital.

(©) Subject to compliance with applicable law (including the Companies Law) and
conditional upon the Preference Dividend being validly declared and payable in
accordance with the Articles of Association and the Companies Law, the Preference
Dividend shall become a debt due from and payable by the Company on the relevant
payment date specified in clause 3.2(b) above.

(d) Subject to applicable law and to the extent lawful, the Company shall procure that the
Group Companies declare and pay to the Company such sums as are required to fund
the payment of the Preference Dividend together with all arrears or accruals (if any) of
the Preference Dividend.

(e) A Preference Share shall not entitle the holder to any further rights of participation in
the profits of the Company.

Ordinary Shares: Income and dividends
Subject to:
(a) applicable law (including the Companies Law);

(b) redemption in full of all Preference Shares, together with all accrued and/or unpaid
amounts of Preference Dividend;

(©) any restrictions contained in the Finance Documents; and
(d) the Board (with Investor Consent) recommending the payment of the same,

any profits available for distribution which the Company may decide to distribute shall be
applied in distributing such profits amongst the holders of the A Shares and B Shares (pari
passu as if the A Shares and B Shares constituted one class of Share), pro rata to the number
of A Shares and B Shares held by them.

Return of capital

Subject to applicable law (including the Companies Law), on a Winding-Up, Exit or return of
capital to the Sharcholders (a Waterfall Event), the proceeds distributable to holders of
Securities after payment of all third party transaction fees, costs and expenses properly incurred
by the Group in connection with the Waterfall Event (the Value) shall be apportioned in the
following manner and order of priority:

(a) first, in paying to each holder of a Preference Share a sum (the Preference Share
Redemption Amount) equal to:

(1) the entire nominal and share premium amounts paid up on such Preference
Share; and



3.5

4.1

(b)

(i1) the aggregate amount of all accrued but unpaid Preference Dividend as at the
date of the Waterfall Event (if any),

and, where the Value is lower than the Preference Share Redemption Amount, as
between the holders of Preference Shares pro rata to the number of Preference Shares
held by them; and

second, to the extent any amounts forming part of the Value remain to be distributed
after the payments under clause 3.4(a), between the A Shareholders and B Shareholders
(pari passu as if the A Shares and B Shares constituted one class of Share), pro rata to
the number of A Shares and B Shares held by them.

Redemption

(a)

(b)

(c)

(d)

(e)

Subject to clause 15, Investor Consent and applicable law (including the Companies
Law), the Company may, at any time, redeem without any penalty any number of
Preference Shares for an amount equal to the Preference Share Redemption Amount in
relation to such Preference Shares, provided that any redemption shall be on a pro rata
basis for all holders of Preference Shares.

Where Preference Shares are to be redeemed in accordance with clause 3.5(a), the
Company shall give to the holders of the Preference Shares falling to be redeemed prior
notice in writing of the redemption (a Redemption Notice). The Redemption Notice
shall specify the number Preference Shares to be redeemed, the Preference Share
Redemption Amount payable and the date fixed for the redemption.

On the date fixed for redemption, each holder of the Preference Shares falling to be
redeemed shall be bound to deliver to the Company the certificate(s) for such
Preference Shares (or an indemnity, in a form reasonably satisfactory to the Board, in
respect of any lost certificate) in order that the same may be cancelled. Subject to
compliance with the Companies Law, upon the redemption of the Preference Shares,
the Company shall update the Company’s register of members and pay to the holder of
such Preference Shares an amount equal to the Preference Share Redemption Amount
for such Preference Shares.

Subject to applicable law and to the extent lawful, the Company shall procure that the
Group Companies declare and pay to the Company such sums as are required to fund
any redemption of the Preference Shares.

Notwithstanding clauses 3.5(a) to 3.5(d), the Company (acting with Investor Consent)
and the relevant Preference Shareholder may agree in writing to redeem a Preference
Share without the payment of all accrued but unpaid Preference Dividend in respect of
such Preference Share, in which case any such accrued but unpaid Preference Dividend
shall remain outstanding.

CORPORATE GOVERNANCE

Management of the Group

Subject to those matters which require Investor Consent and any matters delegated to a
committee of the Board in accordance with this deed, the Board is responsible for:

(a)

the overall direction and management of the Group; and



4.2

4.3

4.4

4.5

(b)

forming policies for conducting the business of the Group.

Right of Majority A Holders to appoint and remove directors

(a)

(b)

Without prejudice to any other rights they may have, the Majority A Holders shall be
entitled, from time to time, by notice in writing given to the Company:

(1) to appoint to and, subject to clause 4.3, remove from the Board, any persons as
Directors, and to appoint and remove any replacement thereof;

(i1) to require the Company promptly to procure the appointment to and removal
from the board of any Group Company, any persons as directors of such Group
Company, and to appoint and remove any replacement thereof; and

(iii)  to designate (or require the Company promptly to procure the designation of)
any director of the Company (or of any Group Company) as an Investor
Director, and to remove such designation.

Only the Majority A Holders can remove a Director, Investor Director or director of a
Group Company appointed by the Majority A Holders in accordance with clause 4.2(a).

Right of the Aggregator to appoint and remove directors

(a)

(b)

The Aggregator shall be entitled, from time to time, by notice in writing given to the
Company, to appoint to and remove from the Board, one person as a Director, and to
appoint and remove any replacement thereof (the Aggregator Director).

Only the Aggregator may remove an Aggregator Director appointed by it in accordance
with clause 4.3(a).

Alternate Investor Directors

Any Investor Director or the Aggregator Director may, by notice in writing to the relevant
Group Company:

(a)

(b)

appoint any person as the alternate of that Investor Director or Aggregator Director (as
applicable) to exercise the powers and carry out the responsibilities of that Investor
Director or Aggregator Director (as applicable) in relation to the taking of decisions by
the directors of the relevant Group Company in the absence of that Investor Director
or Aggregator Director (as applicable); and

remove a person appointed as the alternate director.

Board Observer

(a)

The Majority A Holders may, by notice in writing given to the Company:
(1) appoint an observer to the Board of the Company; or

(i1) require the Company promptly to procure the appointment of an observer to
the board of any other Group Company,

in each case, an Observer.



4.6

4.7

4.8

(b) An Observer must be given, and is entitled access to, the same documents and
information as a director of the relevant Group Company, and is entitled to receive
notice of and attend and speak at, but not to vote at, meetings of the board of the relevant
Group Company. This right extends to meetings of committees of the board of the
relevant Group Company.

(©) The Observer must keep confidential all information and documents received in the
capacity as Observer.

Chair, CEO and CFO

(a) The Majority A Holders may appoint any Director (whether independent or not) as
chair of the Board, and may appoint any person as CEO or CFO, and remove from
office any such officeholder and, if desired, appoint another in the place of one
removed. The Chair shall not have a second or casting vote at any Board meeting.

(b) The terms of appointment of the Chair, CEO, CFO and any independent Director
(including the fee payable by the Company to the Chair, CEO, CFO or relevant
independent Director and arrangements as regards expenses) will be determined by the
Board with Investor Consent.

(©) If at any time there is no Chair, CEO or CFO appointed pursuant to this clause 4.6, the
Investor Directors shall determine which of the directors acts as interim chair, and
which person acts as interim CEO or CFO (as applicable).

Expenses of Investor Directors, Aggregator Director and Observers

The Company shall reimburse (or, if applicable, procure that the relevant Group Company shall
reimburse) each Investor Director (or the Investor Director's employer, if the Investor Director
is employed), the Aggregator Director and each Observer in respect of all expenses (including,
without limitation, travel, subsistence and accommodation expenses) properly incurred by them
in connection with the performance of their duties as an Investor Director, Aggregator Director
or Observer (or director of any other Group Company) following the submission of an expenses
claim in accordance with the expenses policy of the Company or such other Group Company.

Indemnification of Investor Directors and Aggregator Director

Subject to the provisions of and to the extent permitted by applicable law, every Investor
Director and the Aggregator Director shall be indemnified out of the assets of the relevant
Group Company against any liability incurred by the Investor Director and the Aggregator
Director in the actual or purported execution or discharge of duties or the exercise or purported
exercise of powers or otherwise in connection with the duties, powers or office of the Investor
Director or Aggregator Director (as applicable) but:

(a) this indemnity shall not apply to any liability to the extent that it is recovered from any
other person; and

(b) the indemnity is subject to such director taking all reasonable steps to effect such
recovery, to the intent that the indemnity shall not apply where an alternative right of
recovery is available and capable of being enforced.

This clause 4.8 may be enforced by each Investor Director and the Aggregator Director under
the Contracts (Rights of Third Parties) Act 1999. No consent from any Investor Director or the



4.9

(a)

(b)

4.10

Aggregator Director is required for any variation (including any release or compromise in
whole or in part of any liability) or termination of this clause 4.8.

Formalities of appointment and removal

Every appointment, nomination or removal made in respect of the Company under this clause
4 shall be made by notice in writing and shall take effect on and from the date on which such
notice is deemed to be given or made in accordance with clause 26 (Notices).

The Company shall procure that every appointment, nomination or removal in respect of any
other Group Company under this clause 4 which is notified to the Company in writing shall be
effected promptly.

Board meetings
Unless otherwise decided by the Board (with Investor Consent):

(a) the Board shall meet as necessary to manage the affairs of the Company, but in any
case no less frequently than four times per year;

(b) at least five Business Days' notice of each meeting of the Board shall be given to the
Directors unless at least one Investor Director reasonably determines that a meeting is
required to be held on short notice given the nature of the business to be discussed,
provided that no such short notice meeting shall be convened on less than two Business
Days' notice without the prior consent of the Aggregator Director (such consent not to
be unreasonably withheld or delayed), save where required (in the reasonable opinion
of an Investor Director) to address a matter of genuine urgency;

(©) an agenda and copies of any appropriate supporting papers shall be sent to each
Director not later than three Business Days prior to the date of each Board meeting
(unless such meeting is held on short notice pursuant to clause 4.10(b) in which case
the agenda and supporting papers shall be provided as soon as reasonably practicable
after notice of the meeting is given);

(d) meetings of the Board will be physically held in the United Kingdom and conducted in
English and may be held by conference (telephone, audio-visual or electronic) or any
other means of communication which permits each Director participating to hear
proceedings and speak at such meeting, provided that where any Director intends to
participate by conference from a location physically outside of the United Kingdom, at
least a majority of the Directors must be physically present in the United Kingdom at
the time of such meeting in order for such Director to participate in such meeting
unless, in the opinion of the Board, exceptional circumstances apply;

(e) each Director participating at a Board meeting or committee meeting shall have one
vote, provided that the votes exercisable by the Investor Director(s) present at such
meeting shall be weighted so as to ensure that the Investor Director(s) present are at all
times able to exercise one more vote than the combined votes of all the other members
of the Board or committee (when taken as a whole). An Investor Director must vote in
favour of any resolution for it to be passed;

® subject to the Articles of Association, the quorum for Board meetings and committee
meetings of the Company is two Directors, at least one of whom is an Investor Director
(or its alternate);
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4.12

5.1

5.2

5.3

5.4

(2) minutes of each Board meeting shall be circulated to each Director who attended such
meeting when reasonably practicable after the relevant meeting; and

(h) where an Investor Director is a member of a board of a Group Company other than the
Company, provisions equivalent to paragraphs (b) to (g) above shall apply to any
meeting of such board or committee, unless otherwise decided by the Board, with
Investor Consent.

Establishment and composition of committees

The establishment or dissolution of any committee of the Board of the Company (or the Board
of any other Group Company) and any change to the composition or terms of reference of any
such committee shall be determined by the Board (with Investor Consent).

Register of members

The register of members of the Company shall at all times be kept and maintained exclusively
in Jersey and not at any time in the UK.

CONDUCT OF BUSINESS
Investor Consent matters

Each of the Company, the Investor and the Aggregator undertakes to exercise all rights and
powers lawfully available to it (including, without limitation, as a shareholder of any Group
Company) so as to procure that none of the matters set out in Schedule 1 shall be undertaken
by any Group Company following Completion without Investor Consent.

Lead Reinvesting Shareholder Consent matters

Each of the Company, the Investor and the Aggregator undertakes to exercise all rights and
powers lawfully available to it (including, without limitation, as a shareholder of any Group
Company) so as to procure that none of the matters set out in Schedule 2 shall be undertaken
by any Group Company following Completion without both Investor Consent and Lead
Reinvesting Shareholder Consent.

Preparation of reports

(a) The Company shall prepare (and shall engage, at the Group's cost, such firm of
accountants as may be specified by the Majority A Holders to prepare) such reports as
the Majority A Holders may from time to time require as to any matter relating to the
business or affairs of the Group or to its financial position or assets.

(b) The Company shall provide copies of any such reports to the Aggregator as soon as
reasonably practicable following their preparation.

Budget

The Company shall, in sufficient time to enable the Board and the Investor to review and
consider the same prior to the end of the first quarter of the next Financial Year, prepare and
submit to the Board for its consideration and approval a detailed draft budget (including a cash
flow and expenditure forecast) for the next Financial Year. Having consulted with and taken
account of the views of the Investor and obtained the approval of the Board and Investor
Consent in respect thereof (both as to form and content), the Company shall not later than the
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5.6

5.7

end of the first quarter of the next Financial Year adopt such draft budget as the annual budget
(the Budget) for the next Financial Year of the Group.

Industry requirements

The Company shall adopt, take such actions, provide such information and generally do such
things as the Majority A Holders may request in writing so as to comply with any applicable
rules, standards, policies or procedures applicable to the Investor or Group Company.

Insurance

(a)

The Company shall, and shall procure that each other Group Company shall, at all times
from Completion keep insured with a reputable insurer:

(1) all its assets against such risks and in such manner and to such extent as accords
with good commercial practice with regard to assets of the same kind in
comparable circumstances;

(i1) itself in respect of any accident, damage, injury, third party loss, loss of profits
and other risks and to such an extent as accords with good commercial practice
in accordance with the advice of the Company's insurance brokers; and

(ii1) its directors and officers against any liability incurred by them in the lawful
performance of their duties on terms approved by the Board with Investor

Consent.

(b) The Company shall procure that its insurance policies and the policies of each other
Group Company are reviewed by its insurance brokers at least once every year and that
all reasonable recommendations made by its brokers in relation to such policies are
complied with unless the Board with Investor Consent decides otherwise.

Compliance

The Company shall, and shall procure that each other Group Company shall:

(a)

(b)

(©)

(d)

comply with all applicable laws and take all reasonable steps to obtain, and shall
comply in all material respects with the terms of, all governmental and other licences
and consents necessary for the conduct of its business;

observe in all material respects the provisions of the Finance Documents and any
associated agreements;

not engage in any activity, practice or conduct which would contravene or otherwise
constitute an offence under any applicable anti-bribery, anti-corruption, anti-money
laundering, trade control or sanctions laws, irrespective of where such activity, practice

or conduct takes place; and

comply with the terms of any policy and/or procedure adopted or implemented by the
Group from time to time in connection with the compliance by the Group with:

(1) any applicable anti-bribery or anti-corruption law or regulation; and/or
(i1) any applicable law or regulation prohibiting the payment, giving, receipt or

acceptance of, directly or indirectly, any bribe, rebate, payoff, influence
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5.8

5.9

6.1

6.2

6.3

6.4

payment, facilitation payment, kickback or other unlawful payment or gift of
money or anything of value,

which shall include, but is not limited to, the Anti-Corruption Policies.
Business of holding companies

Except to the extent approved by Investor Consent, the Company shall, and shall procure that
each of Midco and Bidco shall, operate as a holding company only and shall not trade or carry
on any business and shall not:

(a) own any assets other than shares in the capital of, or receivables from, Midco, Bidco
or any Target Company (as applicable); or

(b) incur any liabilities or obligations (actual or contingent) other than as contemplated by
the terms of this deed, the Scheme Document, any service agreement entered into with
any manager from time to time, the terms of appointment of the Chair, the Finance
Documents and the Steps Paper.

Benefit of this clause

Save for the obligations and undertakings in: (i) clauses 5.2 and 5.3(b) and Schedule 2, which
are given for the benefit of the Aggregator; and (ii) clauses 5.6, 5.7(b) to 5.7(d) and 5.8, which
are given for the benefit of both the Investor and the Aggregator, the obligations and
undertakings in this clause 5 and Schedule 1 are given for the benefit of the Investor and no one
else.

INFORMATION TO BE PROVIDED TO THE INVESTOR AND AGGREGATOR

The Company shall maintain effective and appropriate control systems in relation to the
financial, accounting and record-keeping functions of the Group and will generally keep the
Investor informed of the progress of each Group Company's business and affairs and in
particular will:

(a) give and procure that each Group Company shall give the Investor such information
and such access to the officers, employees and premises of the Group as the Investor
may reasonably require; and

(b) direct the Company's auditors from time to time to provide directly to the Investor such
information as the Investor may reasonably request for the purposes of enabling it to
monitor its investment in the Group or to comply with any applicable legal or
regulatory requirements.

The Investor Directors shall be entitled to pass information concerning the Group (or any
member of it) to the Investor and/or any member of the Investor’s Group.

The obligations and undertakings in clauses 6.1 and 6.2 are given for the benefit of the Investor
and no one else.

Without prejudice to clause 6.1, the Company shall provide to the Aggregator:
(a) for each monthly accounting period, a summary of the consolidated headline financial

performance of the Group made up to, and as at the end of, the relevant calendar month
incorporating:
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7.1

7.2

7.3

7.4

(1) consolidated revenues of the Group;
(i1) consolidated EBITDA of the Group; and
(ii1) consolidated net debt of the Group,

such information to be provided as soon as reasonably practicable following the end of
such period; and

(b) a copy of the Budget as soon as reasonably practicable following its adoption under
clause 5.4.

ISSUES AND TRANSFERS OF SECURITIES — GENERAL PROVISIONS

No statutory rights of pre-emption shall apply to issues of Securities made in accordance with
the provisions of this deed.

Except with Investor Consent, the Company shall not allot or issue any Securities and no holder
of Securities shall transfer any Securities to any person who is not already a party to this deed
unless the allottee or transferee:

(a) complies with any requirements of the Investor or the Company to provide KYC
Information; and

(b) subject to clause 7.3, first enters into a Deed of Adherence:

(1) in the case of an issue of Shares, as an A Shareholder, a B Shareholder, a
Preference Shareholder (as the case may be);

(i1) [in the case of an issue of Loan Notes, a holder of Loan Notes (as the case may
be):]

(iii) in the case of an issue of other Securities, as a holder of other Securities; and
(iv) if applicable, and with Investor Consent, as an Investor.

The requirement for an allottee or transferee to enter into a Deed of Adherence under clause
7.2(b) may be waived with Investor Consent. The Investor may determine, notwithstanding
clause 7.2, that any new holder of Securities should enter into a Deed of Adherence in a different
capacity to that required by clause 7.2(b) and may also agree such amendments to the Deed of
Adherence as it considers appropriate in the circumstances.

A person who has entered into a Deed of Adherence pursuant to this deed shall have the benefit
of and be subject to the burden of all the provisions to this deed as if they were a party in the
capacity designated in the Deed of Adherence, and this deed shall be interpreted accordingly.
Nothing in this clause 7.4 shall be construed as requiring any party to perform again any
obligation or discharge again any liability already performed or discharged or entitle any party
to receive again any benefit already enjoyed.

ISSUES OF SECURITIES

Further funding
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8.1

8.2

83

Notwithstanding any other provision of this deed, neither the Investor nor the Aggregator shall
be obliged to contribute further funding or subscribe for additional Securities (other than
pursuant to clause 2).

Where the Investor determine that additional funding is required or desirable for whatever
reason (Additional Funding), the Company (and/or any other relevant Group Company) may
obtain such Additional Funding by issuing to the Investor such Securities on, subject to clause
8.3 below, such terms as the Board (acting with Investor Consent) may determine, free from
any pre-emption rights and whether ranking ahead of any class of Shares in the Company (or
shares in any other Group Company) or not, and the same shall be deemed not to be a variation
of the class rights of any class of Share in the Company (or share in any other Group Company)
(the Investor Additional Funding Issue).

Unless the Investor otherwise determines (with Lead Reinvesting Shareholder Consent), any A
Shares (or any other class of ordinary shares) issued to the Investor pursuant to an Investor
Additional Funding Issue shall be at Fair Market Value, provided that this clause 8.3 shall not
apply to any issuance of A Shares (or any other class of ordinary shares) to the Investor falling
within clauses 8.12(a) to 8.12(f), 8.12(h) and 8.12(k) below. For the purpose of this clause 8.3:
Adjusted Entry Multiple means:

(a) Entry Enterprise Value less Entry Pipeline Value; divided by

(b) Entry EBITDA;

Current Pipeline Value means the Pipeline Value as at the date of the relevant issuance;

Entry EBITDA means the pre-IFRS EBITDA of the Target Group as at the date of
Completion, as agreed in writing between the Investor and the Aggregator;

Entry Enterprise Value means the enterprise value of the Target Group as at the date of
Completion, as agreed in writing between the Investor and the Aggregator;

Entry Pipeline Value means the Pipeline Value as at the date of Completion, as agreed in
writing between the Investor and the Aggregator;

Equity Value means:
(a) Adjusted Entry Multiple multiplied by LTM EBITDA; less

(b) an amount equal to the aggregate Preference Share Redemption Amount in respect of
all of the Preference Shares outstanding from time to time; /ess

(©) Net Financial Debt; plus
(d) Current Pipeline Value,
in each case, as determined by the Company;

Fair Market Value means a price per A Share (or any other class of ordinary share, as the case
may be) (as determined by the Board) equal to:

(a) Equity Value; divided by
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8.4

8.5

(b) the total number of Ordinary Shares (and any other ordinary shares) in issue
immediately prior to the relevant issuance;

Financial Debt means borrowings, indebtedness or other obligations (whether actual or
contingent) in the nature of borrowing or having a similar commercial effect to borrowing
(including by way of acceptance credits, discounting or similar facilities, loan stocks, bonds,
debentures, notes, overdrafts or any other similar arrangements the purpose of which is to raise
money), howsoever arising and whether owed to person or entity, and any other debt or debt-
like items of any nature whatsoever;

LTM EBITDA means the pre-IFRS EBITDA for the twelve-month period ending on the last
day of the most recent calendar month ending prior to the date of the relevant issuance;

Net Financial Debt means:
(a) Financial Debt; less
(b) cash and cash equivalents,

in each case, as at the last day of the most recent calendar month ending prior to the date of the
relevant issuance; and

Pipeline Value means the probability-adjusted discounted cash flow value of the Target
Group’s pipeline products (as determined by the Company), calculated by applying probability
of technical and regulatory success rates (PTRS) to each product according to its development
stage as follows:

(a) with respect to Discovery and Proof of Concept products, cost (without the application
of any PTRS);

(b) with respect to Exploratory Development products, a PTRS in the range of 25% to
50%;

(©) with respect to Full Development products, a PTRS in the range of 50% to 80%; and
(d) with respect to Submission products, a PTRS of 90%.

Subject to clauses 8.5 and 8.12, as soon as reasonably practicable after the completion of an
Investor Additional Funding Issue where the Investor subscribed for any Securities as part of

the Investor Additional Funding Issue, the Aggregator shall be offered the right either:

(a) to participate in the Additional Funding by way of transfers of Securities issued to the
Investor under the Investor Additional Funding Issue being offered to them; and/or

(b) to participate in additional funding by having further Securities issued to them,
in each case, in accordance with the following provisions of this clause 8 (the Catch-Up Offer).

The Catch-Up Offer shall:
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(a)

(b)

offer to the Aggregator:

(1)

(i)

(iii)

(iv)

to the extent the Investor subscribed for A Shares (or any other class of
ordinary shares) as part of the Investor Additional Funding Issue, such number
of B Shares as is based on the Aggregator’s Pro Rata Entitlement;

to the extent the Investor subscribed for Preference Shares as part of the
Investor Additional Funding Issue, such number of Preference Shares as is
based on the Aggregator’s Pro Rata Entitlement;

[to the extent the Investor subscribed for Loan Notes as part of the Investor
Additional Funding Issue, such number of Loan Notes as is based on the
Aggregator’s Pro Rata Entitlement;] and

to the extent the Investor subscribed for other Securities as part of the Investor
Additional Funding Issue, such number of equivalent Securities as is based on
the Aggregator’s Pro Rata Entitlement; and

be made to the Aggregator on the same terms (including price per Security of the same
class, with the A Shares and the B Shares constituting the same class for these purposes)
as the issue of Securities to the Investor pursuant to the Investor Additional Funding

Issue,

with (in the case of any transfer of Securities in accordance with clause 8.4(a) above) any
appropriate re-designation of A Shares to B Shares occurring prior to their transfer by the
Investor subject to applicable law (including the Companies Law).

8.6 The Catch-Up Offer shall be made by the Company circulating a notice (the Catch-Up Notice)
to the Aggregator specifying:

(a)

(b)

(c)

(d)

the form, number and price of the Securities that were issued by the relevant Group
Company to the Investor in connection with the Additional Funding;

the form, number and price of the Securities offered to the Aggregator as part of the
Catch-Up Offer;

the terms and conditions attaching to the Catch-Up Offer which shall be at the same
price per Security as paid by the Investor pursuant to the Investor Additional Funding
Issue; and

the subscription or transfer mechanics applicable to the Aggregator should the
Aggregator accept the offer (including the account details into which the price should
be paid),

and shall invite the Aggregator to accept the Catch-Up Offer.

8.7 The Aggregator shall have 20 Business Days from the date of the Catch-Up Notice (the Catch-
Up Offer Period) to either:

(a)
(b)

accept the offer in whole or in part for the Securities available to it; or

reject the offer,
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8.8

8.9

8.10

8.11

8.12

provided that if the Aggregator does not reply within such period, such offer shall be deemed
to have been rejected.

If and to the extent that the Aggregator rejects or is deemed to have rejected its respective offer
to participate in the Additional Funding, it shall forfeit such opportunity.

If the Aggregator accepts the Catch-Up Offer but subsequently fails to comply in full with the
subscription or transfer mechanics set out in the Catch-Up Notice then the Catch-Up Offer shall
be deemed rejected and the Aggregator shall forfeit such opportunity.

The Investor shall make any transfer or transfers of Securities required pursuant to a Catch-Up
Offer made in accordance with the provisions of this clause 8.

The Company and the Investor shall use their reasonable endeavours to ensure that the
completion of any subscription for, or transfer of, Securities pursuant to a Catch-Up Offer is
capable of occurring within 90 Business Days of the completion of the Investor Additional
Funding Issue, subject to the Aggregator complying in full with its obligations (including those
relating to payment for the relevant Securities) pursuant to the Catch-Up Notice.

Permitted issues

Clauses 8.4 to 8.11 shall not apply:

(a) to the issue of Securities under clause 2 (Completion);
(b) to any issue of Securities made as part of a Listing;
(©) to any issue of Securities in connection with a Restructuring (where Securities are

issued to a person who is not a holder of Securities, or a beneficial owner of any Share,
or an Affiliate of such a holder of Securities or beneficial owner) or Reorganisation;

(d) at the election of the Investor, to any issue of Securities following an Event of Default
or which is intended to avoid an Event of Default;

(e) at the election of the Investor, to any issue of Securities following the serving by the
Investor acting reasonably of a notice in writing to the Company (which has not been
withdrawn) stating that they believe in their bona fide opinion that unless the Company
or other Group Company receives further finance an Event of Default is likely to arise;

® if the Majority A Holders (with Lead Reinvesting Shareholder Consent) consent

otherwise;
(2) to any issue of Securities constituting a MIP Issue;
(h) to any issue of Securities pursuant to clause 15 (Dealings with Preference Shares);
6)] to any issue to or for the benefit of a third party provider of debt financing of the Group

pursuant to any third party finance arrangements;
)] to the issue of Securities by any Group Company to any other Group Company; or

k) to the issue of Securities by any Group Company on or around Completion
contemplated by the Steps Paper,
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8.13

8.14

9.1

9.2

10.

10.1

provided that clauses 8.12(d) and 8.12(e) shall not operate to disapply the Catch-Up Offer and
the Aggregator shall be entitled to receive a Catch-Up Offer in respect of any issue of Securities
falling within clauses 8.12(d) or 8.12(e) as if such issue were an Investor Additional Funding
Issue to which clauses 8.4 to 8.11 applied.

All Shares shall be issued, and shall remain, in registered form.

The Board (with Investor Consent) shall determine the nature and terms of any Securities to be
issued in accordance with this clause 8.

TRANSFERS OF SECURITIES AND STAPLING

Transfers of Securities

(a)

(b)

(c)

No person shall be entitled to transfer any interest in any Shares[, Loan Notes] or other
Securities except in accordance with the remaining provisions of this clause 9 and any
applicable provisions of clauses 7 (Issues and transfers of Securities), 10 (Permitted
Transfers), 11 (Tag along rights), 12 (Drag along rights), 13 (Power of attorney —
mandatory transfers), 14 (Exit) and 15 (Dealings with Preference Shares).

If a person at any time attempts or purports to transfer a Security otherwise than in
accordance with this deed, the board of the relevant Group Company shall notify the
Investor and shall refuse to register such transfer or purported transfer and such transfer
or purported transfer shall for all intents and purposes be void.

Every holder of Securities (whether or not the beneficial owner of those Securities)
must at all times be able and empowered to transfer with the entire legal and beneficial
interest (free from all encumbrances) to the Securities which it holds if so required by
this deed, and any transfer of Securities required pursuant to this deed shall be made
on that basis.

Stapling

(a)

(b)

Unless otherwise agreed by Investor Consent, each holder of Securities must deal with
their Securities of each class together, so that in circumstances where a transfer of all
or a proportion of the holder's Shares of any class is made as permitted or required in
accordance with the provisions of this deed, the holder must, at the same time, transfer
the same proportion of any Securities of any other class held by the holder to the same
transferee.

Clause 9.2(a) shall not apply to any redemption, repurchase or other dealing with
Preference Shares [or Loan Notes] in accordance with clause 3.5 or 15.

PERMITTED TRANSFERS

Subject to the provisions of clause 9, Shares may be transferred:

(a)
(b)
(©)

with prior written Investor Consent;
in accordance with the provisions of clause 8 (Issues of Securities);

in connection with an MIP Issue or pursuant to the terms of any management incentive
arrangements approved with Investor Consent;
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11.

11.1

11.2

12.

12.1

(d) pursuant to the acceptance of a Tag Along Offer relating to those Shares;

(e) in accordance with the provisions of clause 12 (Drag Along Rights);

® in accordance with the provisions of clause 14 (Exit); or

(2) in any other circumstances when a transfer is required by the Articles of Association.
TAG ALONG RIGHTS

No holder or holders of A Shares may make a transfer or series of related transfers of A Shares
which would result (or, in the case of a series of related transfers, would together, result) in any
person (or group of connected persons), other than a member of the Investor’s Group, holding
more than 50% of all Ordinary Shares in issue (a Proposed Majority A Transfer) unless:

(a) a Drag Along Notice is issued before or at the same time as the Proposed Majority A
Transfer;

(b) an offer (a Tag Along Offer) has been made to all the other holders of Securities to
acquire all of their Ordinary Shares, Preference Shares[, Loan Notes] and all of their
other Securities on terms no less favourable than those applying to the Proposed
Majority A Transfer, and that offer is expressed to be open for acceptance for at least
seven days; or

(©) the Proposed Majority A Transfer is made in connection with a Listing.

An offer shall be a Tag Along Offer and shall be deemed to be on no less favourable terms,
notwithstanding that:

(a) the amount of the consideration to be received by each holder of Securities shall be
determined by reference to clause 3.4;

(b) the consideration to be received by the Investor includes an element of non-cash
consideration (including securities of the relevant offeror or an affiliate of the offeror),
in circumstances where each other holder of Securities is offered only the cash
equivalent of such non-cash consideration in lieu thereof; and/or

(©) it contains a provision providing for the payment or reimbursement by the offeror, the
Company or some other person of fees, costs and expenses incurred by some or all of
the holders of the relevant Securities in connection with the transfer of the Securities
held by them.

DRAG ALONG RIGHTS
Exit on a Sale

If the Investor (the Drag Along Seller) proposes to transfer (whether by one transfer or a series
of related transfers) more than 50% of the A Shares held by the Investor on arm’s length terms
to a bona fide third party (including a Continuation Vehicle) (the Transferee) (a Drag Sale),
all the other holders of Securities (including any persons who become holders of Securities
upon exercise of any rights of subscription or conversion) (the Compulsory Sellers) shall, if
so required by the Drag Along Seller by notice in writing given to the Compulsory Sellers at
any time before or at the same time as the proposed transfer (a Drag Along Notice), transfer
(on such date, being no earlier than the date of the transfer by the Drag Along Seller of their A
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12.2

12.3

12.4

Shares, as may be specified by the Drag Along Seller in the Drag Along Notice or otherwise)
all of their Ordinary Shares, Preference Shares[, Loan Notes] and all of their other Securities to
the Transferee on terms no less favourable than those applying to the transfer by the Drag Along
Seller.

Exit on a Listing

If, in connection with a Listing, the Drag Along Seller proposes to transfer a proportion of its
Ordinary Shares, Preference Shares[, Loan Notes] and/or other Securities (the Relevant
Proportion), the Compulsory Sellers shall, if so required by the Drag Along Seller by a Drag
Along Notice, transfer (on such date, being no earlier than the date of the transfer by the Drag
Along Seller of its Shares, as may be specified by the Drag Along Seller in the Drag Along
Notice or otherwise) the Relevant Proportion of their Ordinary Shares, Preference Shares|,
Loan Notes] and/or other Securities in connection with the Listing as the Drag Along Seller
may direct on terms no less favourable than those applying to the transfer by the Drag Along
Seller.

No less favourable terms

A transfer shall be on terms no less favourable than those applying to a transfer in clause 12.1
or 12.2 above notwithstanding that:

(a) the amount of consideration to be received by each holder of Securities shall be
determined by reference to clause 3.4;

(b) the consideration to be received by the Investor includes an element of non-cash
consideration (including securities of the relevant offeror or an affiliate of the offeror),
in circumstances where each other holder of Securities is offered only the cash
equivalent of such non-cash consideration in lieu thereof; and/or

() it contains a provision providing for the payment or reimbursement by the Transferee,
the Company or some other person of the fees, out-of-pocket costs and expenses
incurred by the Drag Along Seller in connection with the transfer of the Securities held
by it.

Continuation Vehicle transfers
Where the Transferee in a Drag Sale is a Continuation Vehicle:

(a) to the extent any Compulsory Seller would otherwise be entitled to receive cash
consideration for all or any part of its Securities pursuant to the terms of the Drag Sale,
such Compulsory Seller shall have the option (but not the obligation), at its sole
discretion, to elect to reinvest all (and not some only) of such cash consideration into
the Continuation Vehicle;

(b) for the avoidance of doubt, any element of the consideration payable to a Compulsory
Seller which does not comprise cash consideration shall be payable in such form and
on such terms as apply to the Drag Sale and shall not be affected by any election made
pursuant to clause 12.4(a);

(c) any election pursuant to clause 12.4(a) shall be notified by the relevant Compulsory
Seller to the Drag Along Seller in writing within such period as may be specified in the
Drag Along Notice (being not less than 10 Business Days from the date of the Drag
Along Notice); and
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12.5

13.

13.1

13.2

13.3

(d) in the event that any Compulsory Seller fails to notify its election within the period
referred to in clause 12.4(c), it shall be deemed not to have exercised its right to reinvest
and shall receive consideration in accordance with the terms of the Drag Sale.

Notice and information

The Drag Along Seller shall give the Aggregator reasonable prior written notice of any
proposed Drag Sale and shall provide the Aggregator with such information as is reasonably
necessary to enable the Aggregator to understand the economic terms of the Drag Sale, provided
that:

(a) the Drag Along Seller shall not be required to disclose any information which is subject
to legal professional privilege or litigation privilege;

(b) the Drag Along Seller shall not be required to disclose any information where such
disclosure would breach any confidentiality obligation owed by a Drag Along Seller to
a third party (including the Transferee);

(©) any information provided pursuant to this clause 12.5 shall constitute Confidential
Information for the purposes of clause 18 and shall be subject to the provisions of that
clause; and

(d) nothing in this clause 12.5 shall operate to delay or prevent the completion of a Drag
Sale.

POWER OF ATTORNEY — MANDATORY TRANSFERS, RESTRUCTURINGS AND
REORGANISATIONS

As security for its obligations under this deed and under the Articles of Association, each party
to this deed (other than the Investor and the Company) (each an MT Appointer) severally,
irrevocably and unconditionally appoints, jointly and severally, the Company and such person
as may be appointed for the purpose by the Majority A Holders (each an MT Attorney), as the
MT Appointer’s duly appointed agent and attorney with the power (the MT Power) to do such
things in the MT Appointer’s name (including the completion, execution and delivery of any
agreements, deeds, elections, instruments or other documents) as may be required or reasonably
considered by the MT Attorney to be desirable to effect:

(a) any transfer of Shares held by the MT Appointer as may be required pursuant to any
provision of this deed or the Articles of Association;

(b) any transfer of [Loan Notes and/or] other Securities issued by any Group Company
from time to time and held by the MT Appointer as may be required pursuant to any
provision of this deed or the Articles of Association; or

(©) the provisions of clause 14.3(b) or clause 14.3(c).

Each MT Appointer declares that all acts and things validly and lawfully done by the MT
Attorney in exercising powers under the MT Power will be as good and valid as if they had
been done by the MT Appointer and agrees, upon request, to ratify and confirm whatever is
done in validly and lawfully exercising powers under the MT Power.

The MT Attorney is expressly authorised to do any act as a result of which a benefit is conferred
on it or the MT Appointer.
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13.4

13.5

13.6

14.

14.1

14.2

14.3

14.4

Each party agreeing to adhere to this deed by the execution of a Deed of Adherence thereby
declares that the MT Power is given for valuable consideration by way of security for the
obligations owed by that party to the parties to this deed and is irrevocable while that party
continues to hold any Shares[, Loan Notes] and/or other Securities issued by any Group
Company from time to time.

No MT Appointer will issue, sign or execute any instrument and undertakes to immediately
revoke any powers given under such instrument which contradict or are inconsistent with the
MT Power. If an MT Appointer fails to revoke such an instrument each MT Attorney is
authorised to revoke the powers given in that instrument which contradict or are inconsistent
with the MT Power.

Each MT Appointer acknowledges that its obligations under this clause 13 are of a special
nature such that an award of damages will not be, or is unlikely to be, an adequate remedy for
breach. Each MT Appointer acknowledges that the Investor should be entitled to relief in the
form of specific performance from any court of competent jurisdiction to require any MT
Appointer to comply with its obligations under this clause 13.

EXIT

The timing, structure, pricing and proposed terms of any Exit and/or Refinancing shall be
determined by the Investor in its absolute discretion.

On an Exit, the Aggregator shall procure that each Reinvesting Shareholder shall provide such
undertakings, warranties and/or indemnities as are customary for that Reinvesting Shareholder
to provide to a purchaser or sponsor in the context of an Exit (having regard to, among other
things, that Reinvesting Shareholder’s involvement in the management of the business of the
Target) and such undertakings, warranties and/or indemnities shall be deemed not to have a
material and disproportionate adverse effect on the Aggregator or the Reinvesting Shareholders
as compared to the Investor.

If the Investor proposes that the Company seek an Exit, Restructuring, Reorganisation or
Refinancing, each party to this deed shall, and the Aggregator shall procure that the Reinvesting
Shareholders shall:

(a) give such co-operation and assistance as the Investor may reasonably request;

(b) exercise all voting rights, grant any consents and waive any rights in each case as it
may have in relation to the Company, any other Group Company or the Aggregator as
a shareholder; and

(©) sign any transfer or other document,

so as to ensure that the Exit, Restructuring, Reorganisation or Refinancing is achieved in

accordance with the proposal, provided that such Exit, Restructuring, Reorganisation or

Refinancing would not have a material and disproportionate adverse effect on the Aggregator

or the Reinvesting Shareholders as compared to the Investor.

Exit by Listing

(a) If, at any time, the Investor in its absolute discretion proposes a Listing, the Aggregator
shall, and shall procure that each Reinvesting Shareholder shall:
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(b)

(1)

(ii)

(iii)

(iv)

take all such action and give all such co-operation and assistance as the Investor
(acting reasonably) may request with a view to facilitating such Listing,
including without limitation (in each case, to the extent relevant to that
Reinvesting Shareholder’s role in and knowledge of the business of the
Group):

(A) appointing professional and corporate finance providers approved by
the Investor for and on behalf of the Company (and/or any relevant
Group Company);

(B) assisting with the preparation and negotiation of an information
memorandum and/or prospectus, offering document and any other
relevant document; and

©) preparing marketing materials and giving presentations to potential
purchasers, investors, financiers and their advisers;

take all actions reasonably necessary or appropriate to implement the
conversion of the Company into a public company and/or restructure one or
more Group Companies before such Listing, including exchanging the
Aggregator’s Securities for new shares in a new company incorporated for the
purpose of such Listing and voting in favour of a resolution to amend the
Articles of Association so as to give effect to the provisions of this clause
14.4(a)(ii), provided that any such exchange and/or amendment is not
disproportionately economically prejudicial to the Aggregator or the
Reinvesting Shareholders;

to the extent relevant to that Reinvesting Shareholder’s role in and knowledge
of the business of the Group, assist with negotiating an underwriting or similar
agreement and provide customary warranties and covenants; and

enter into such:

(A) undertakings in relation to the retention, disposal or manner or timing
of disposal of the Aggregator’s shares or securities received as
consideration for Securities; and/or

(B) provisions designed to result in an orderly disposal of Securities (or
securities received as consideration for the Aggregator’s Securities),

as may be considered reasonably necessary or desirable by the corporate
finance advisers advising on the Listing or the Investor or required by relevant
securities laws, rules or regulations, and it is hereby acknowledged and agreed
that the provision of such "lock-up" undertakings and "orderly disposal”
provisions pursuant to clause 14.4(a)(iv) shall be deemed not to have a material
and disproportionate adverse effect on the Aggregator or the Reinvesting
Shareholders as compared to the Investor.

Each holder of Securities acknowledges and agrees that in the event of a proposed
Listing, if the Investor agrees to accept restrictions on the transfer of some or all of its
Shares or the shares in any other Group Company which is subject to the Listing for
any period after such Listing, such restrictions shall apply to other holders of Securities

equally.
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15.1

15.2

15.3

(c)

In the event of a proposed Listing, the parties shall discuss and seek to agree a
relationship agreement between the parties for the period following the Listing,
replicating so far as is possible and practicable the provision of this deed (taking into
account applicable law and the rules of the relevant exchange).

DEALINGS WITH PREFERENCE SHARES [AND LOAN NOTES]

Subject to clause 15.3, each party:

(a)

(b)

(c)

(d)

agrees that, subject to applicable law (including the Companies Law), the Preference
Shares [and/or Loan Notes] may be redeemed at any price (in whole or in part),
exchanged, substituted, converted, deferred, cancelled, capitalised by way of an issue
of Shares of any class or otherwise dealt with in any manner as directed by the Majority
A Holders, provided that all Preference Shares are treated in the same manner [and all
Loan Notes are treated in the same manner];

undertakes to exercise all powers and rights lawfully available to it to procure the
amendment of the Articles of Association or any other document, and to enter into any
new documents, and to provide such cooperation and assistance as the Majority A
Holders may reasonably request, in each case to the extent necessary or desirable to
give effect to the provisions of this clause 15.1;

acknowledges and agrees that no dealing with Preference Shares [or Loan Notes]
pursuant to this clause 15.1 shall constitute or be deemed to constitute a variation of
the class rights attaching to any class of Shares or other Securities, whether under this
deed, the Articles of Association or applicable law, and each holder of Preference
Shares [and/or Loan Notes] irrevocably waives any rights it may have in connection
with any such variation or deemed variation; and

acknowledges and agrees that, on any dealing with Preference Shares [or Loan Notes]
pursuant to this clause 15.1: (i) any accrued but unpaid Preference Dividend in respect
of the Preference Shares which are the subject of such dealing; [and/or (ii) any accrued
but unpaid interest in respect of the Loan Notes which are the subject of such dealing]
shall[, in each case,] be dealt with in such manner as the Majority A Holders may direct
(including, without limitation, being rolled into any replacement instrument,
capitalised, waived or paid in cash), provided that each holder of Preference Shares is
treated in the same manner [and each holder of Loan Notes is treated in the same
manner].

Subject to clause 15.3, the Company shall not:

(a)

(b)

redeem, repurchase or otherwise satisfy (in whole or in part) any Preference Shares [or
Loan Notes] nor make any payment in connection with the same without making an
offer to redeem, repurchase or otherwise satisfy the Preference Shares [and/or Loan
Notes] held by all of the holders thereof pro rata to their respective holdings of
Preference Shares [and/or Loan Notes (as applicable)]; or

pay any Preference Dividend or other amount (in whole or in part) in cash on any
Preference Shares|, or any interest or other amount (in whole or in part) in cash on any
Loan Notes,] without making an equivalent pro rata payment in cash in respect of all
of the Preference Shares [and/or all of the Loan Notes (as applicable)].

Each holder of Preference Shares [and/or Loan Notes] (and each holder of a beneficial interest
in Preference Shares [and/or Loan Notes]) acknowledges and agrees that, notwithstanding any
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15.4

16.

16.1

16.2

17.

17.1

17.2

other provision of this deed or the Articles of Association, any Preference Shares [or Loan
Notes] may (with Investor Consent) be redeemed, repurchased or otherwise dealt with
otherwise than on a pro rata basis, where the redemption, repurchase or dealing is pursuant to:

(a) a Tag Along Offer;
(b) a Drag Along Notice;
(c) clause 14 (Exit); or

(d) any other provision of this deed or the Articles of Association requiring or
contemplating the mandatory transfer, redemption or cancellation of Preference Shares
[or Loan Notes].

Where Preference Shares are to be redeemed or otherwise dealt with pursuant to this clause 15,
the provisions of clauses 3.5(b) to 3.5(d) shall apply mutatis mutandis unless the Directors
(acting at the direction of the Majority A Holders) direct otherwise.

TERMINATION
This deed (other than this clause 16.1 and the Surviving Provisions) shall terminate:
(a) in respect of the rights and obligations of all parties, upon completion of a Listing;

(b) in respect of the rights and obligations of an A Shareholder (in its capacity as such),
upon that person ceasing to hold any A Shares;

(©) in respect of the rights and obligations of a B Shareholder (in its capacity as such), upon
that person ceasing to hold any B Shares;

(d) in respect of the rights and obligations of a Preference Shareholder (in its capacity as
such), upon that person ceasing to hold any Preference Shares;

(e) [in respect of the rights and obligations of a holder of Loan Notes, upon that person
ceasing to hold any Loan Notes;] and

® in respect of the rights and obligations of any holder of other Securities (in its capacity
as such), upon that person ceasing to hold any of such Securities.

Clause 16.1 shall not affect the rights or obligations of any party which have accrued prior to
termination.

COSTS AND FEES

The Company shall, to the extent not paid prior to Completion, pay (or procure that the relevant
Group Company pays, as applicable) the Transaction Costs and the Aggregator Transaction
Costs to the persons entitled to such amounts.

The Company shall pay (or procure that the relevant Group Company shall pay) an aggregate
annual management fee of up to £250,000 per annum (plus VAT if due), to be shared between
the Investor (or such other entity or person as the Investor may notify to the Company in
writing) and the Aggregator pro rata to the number of A Shares and B Shares held by them
respectively (as if the A Shares and B Shares constituted one class of Share), such amount to
be paid annually in return for the Investor and the Aggregator providing the Investor Directors
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17.3

18.

18.1

18.2

and Aggregator Director (as applicable) to sit on the Board and, in the case of the Investor
Directors, provide management advice to the Company.

The Company shall pay (or procure that the relevant Group Company shall pay):

(a) all costs and expenses properly incurred by or on behalf of the Aggregator in
connection with the appointment, remuneration and expenses of any director and
observer appointed by the Investors to the board of the Aggregator (the Investor
Aggregator Costs); and

(b) all reasonable:

(1) costs and expenses properly incurred by or on behalf of the Aggregator in
connection with the appointment, remuneration and expenses of the directors
of the Aggregator (other than any Investor Aggregator Costs); and

(i1) ongoing administrative costs and expenses properly incurred by the
Aggregator in connection with the performance of its obligations under this
deed, the Articles of Association and any other Equity Document,

(together, the Non-Investor Aggregator Costs), provided that such Non-Investor
Aggregator Costs shall not exceed an aggregate amount of up to £50,000 per annum
without prior Investor Consent (not to be unreasonably withheld or delayed where the
Non-Investor Aggregator Costs are reasonably incurred in the ordinary course of
business).

CONFIDENTIALITY
Notwithstanding any other provision of this deed, the Investor shall be entitled at all times:

(a) to consult freely about the Group and its affairs with, and to disclose Confidential
Information to, any person at its sole discretion including, without limitation any
member of the Investor’s Group, any shareholder or Affiliate of, or other investor in,
the Investor, the Group's auditors, lenders and proposed lenders, any proposed investor
in the Group or any other person on whose behalf it is investing in the Group (or with
or to any of its or their professional advisers), subject to the Investor using reasonable
endeavours to procure that any proposed lender or proposed investor is made aware
that it is Confidential Information and agrees to treat it accordingly; and

(b) for the purposes of facilitating an Exit, to disclose any Confidential Information to any
proposed purchaser, underwriter, sponsor or broker and/or their respective advisers,
subject to the Investor using reasonable endeavours to procure that any such recipient
is made aware that it is Confidential Information and agrees to treat it accordingly,

and all of the other parties to this deed agree with the Investor for themselves and as trustee for
the persons to whom Confidential Information may be disclosed under this clause 18.1 to waive
any claim for breach of confidence in respect of any disclosure of Confidential Information
made by an Investor in compliance with this clause 18.1.

Subject to clause 18.1, each party shall in all respects keep confidential and not at any time
disclose or make known in any other way to anyone whomsoever or use for that party’s own or
any other person's benefit or to the detriment of any Group Company any Confidential
Information, provided that:
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18.3

18.4

18.5

19.

19.1

19.2

(a) such obligation shall not apply to information which becomes generally known (other
than through a breach by any party of this clause 18.2); and

(b) any party shall be entitled at all times to disclose such information as may be required
by law or by any competent judicial or regulatory authority or by any recognised
investment exchange or for tax or accounting purposes (provided that, so far as
practicable and lawful, the disclosing party shall consult with the other parties prior to
making such disclosure).

Notwithstanding clause 18.2, the Aggregator shall be entitled to disclose Confidential
Information:

(a) to the Lead Reinvesting Shareholders, to the extent reasonably necessary to enable
them to include information relating to the indirect investment in the Company in their
quarterly reports, annual reports and other reports prepared in the ordinary course for
their investors or limited partners;

(b) to its auditors and professional advisers, in each case on a need-to-know basis and
where such persons are subject to professional duties of confidentiality or have agreed
to treat such information as confidential; and

(©) to any regulator, governmental authority or other competent body having jurisdiction
over the Aggregator or any Reinvesting Shareholder, in each case where such
disclosure is reasonably required in the ordinary course,

provided that the Aggregator shall use reasonable endeavours to procure that any recipient of
Confidential Information pursuant to this clause 18.3 (other than a person subject to
professional duties of confidentiality) is made aware that such information is Confidential
Information and agrees to treat it accordingly.

An Investor may be obliged to make certain disclosures (including, without limitation,
disclosures of information which it considers to be confidential to itself) in connection with
obligations under AIFM Legislation or any other applicable law or regulation. In circumstances
where the Investor indicates that any such disclosure should be treated as confidential, the
parties to this deed shall (and the Company shall procure that the Group Companies shall) treat
such information as confidential in accordance with the provisions of clause 18.2.

The provisions of this clause 18 shall survive any termination of this deed.
ANNOUNCEMENTS, NOTIFICATIONS AND DISCLOSURES

Subject to clauses 19.2 to 19.4 below, no party shall, without Investor Consent, issue any press
release or make any public statement or publish any document or otherwise make any disclosure
to any person who is not a party to this deed at any time, relating to any of the matters provided
for or referred to in this deed or any ancillary matter.

Clause 19.1 shall not apply to any announcement which is to be made by the Investor on or
around the date of this deed in relation to the transactions contemplated by the Transaction
Documents or, by any party, any announcement or disclosure required by law or by any
competent judicial or regulatory authority or by any recognised investment exchange (in which
case the parties shall co-operate, in good faith, in order to agree the content of any such
announcement, so far as practicable and lawful, prior to its being made).
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19.4

20.

20.1

20.2

20.3

20.4

21.

21.1

21.2

213

21.4

The Investor may, irrespective of any confidentiality obligations it may otherwise owe to any
party to this deed or to any Group Company (whether under clause 18 (Confidentiality) of this
deed or otherwise), make any notifications, announcements or other disclosures of information
which it considers to be necessary or desirable in connection with any obligations under AIFM
Legislation or any other applicable law or regulation.

The Company shall, and shall procure that each Group Company shall, make any notifications,
announcements or other disclosures of information requested by the Investor which the Investor
considers necessary or desirable in connection with any obligation under AIFM Legislation or
any other applicable law or regulation.

COMPLIANCE WITH DEED AND ARTICLES OF ASSOCIATION

Each of the parties (other than the Company) undertakes to the others to exercise all powers
and rights lawfully available to that party as a director, officer, employee or shareholder in the
Company (or in any other Group Company) in order to give effect to the provisions of this deed
and the provisions of the Articles of Association and to ensure that the Company and any Group
Company complies with its obligations under this deed and the Articles of Association.

Without prejudice to the generality of clause 20.1, the parties (other than the Company) agree
between themselves that if any provision of the Company's constitutional documents at any
time conflicts with the provisions of this deed, the provisions of this deed shall prevail and each
party shall exercise all powers and rights lawfully available to it to procure the amendment of
the Company's constitutional documents to the extent necessary to give effect to the provisions
of this deed.

Subject to clause 20.2, each party undertakes to the others that it will comply with the Articles
of Association.

The Company agrees that, if this deed purports to impose any obligation on any other Group
Company, the Company shall procure that the relevant Group Company shall comply with such
obligation.

LIABILITY, ENFORCEABILITY AND WAIVERS

The Company is excluded from any obligation contained in this deed to the extent that such
obligation would constitute an unlawful fetter on the statutory powers of the Company but that
provision shall remain valid and binding as regards any other parties to this deed to which it is
expressed to apply.

Where any obligation, representation, warranty or undertaking in this deed is expressed to be
made, undertaken or given by two or more parties, they shall be severally responsible in respect
of it unless expressly provided to the contrary.

Each of the provisions of this deed shall be enforceable independently of each of the others and
its validity shall not be affected if any of the others is invalid. Ifany provision is void but would
be valid if some part of it were deleted, the provision in question shall apply with such
modification as may be necessary to make it valid.

Each obligation, representation, warranty and undertaking under this deed (excluding any

obligation fully performed at Completion) shall continue in force after Completion and will not
be affected by the waiver, in whole or in part, of any condition to Completion.
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21.6

21.7

22.

22.1

22.2

23.

23.1

24,

24.1

24.2

243

Except as expressly stated in this deed, a person who is not a party to this deed may not enforce
any of its terms under the Contracts (Rights of Third Parties) Act 1999.

The rights of each party under this deed may be exercised as often as necessary, are (unless
otherwise expressly provided in this deed) cumulative and not exclusive of rights and remedies
provided by law and may be waived only in writing and specifically. Delay in exercising or
non-exercise of any such right is not a waiver of that right.

A waiver (whether expressed or implied) by one of the parties of any of the provisions of this
deed or of any breach of or default by any other party in performing any of those provisions
shall not constitute a continuing waiver and the waiver shall not prevent the waiving party from
subsequently enforcing any of the provisions of this deed not waived or from acting on any
subsequent breach of or default by the defaulting party under any of the provisions of this deed.

DISCLAIMER OF LIABILITY

In giving, or refusing to give, any opinion, approval, consent or waiver under this deed, each of
the Investor, each A Shareholder and each Investor Director may act entirely at their own
discretion and shall have no liability or responsibility whatsoever to any person unless expressly
provided to the contrary in the relevant opinion, approval, consent or waiver.

This clause 22 may be enforced by each Investor Director under the Contracts (Rights of Third
Parties) Act 1999. The consent of each Investor Director is not required for any variation
(including any release or compromise in whole or in part of any liability) or termination of this
clause 22.

ASSIGNMENT

The accrued rights of a party under this deed may only be assigned:

(a) upon a transfer of Securities issued by the Company made in accordance with the
Articles of Association and this deed, to the transferee of those Securities, and then
only to the extent those rights relate to the Securities transferred; or

(b) with the consent of the parties to this deed,

provided always that such assignment shall not operate to increase the liability of any of the
parties under this deed.

GENERAL

Time is not of the essence in relation to any obligation under this deed unless time is expressly
stated to be of the essence in relation to that obligation.

This deed may be executed in any number of counterparts, all of which, taken together, shall
constitute one and the same agreement, and any party may enter into this deed by executing a

counterpart.

Nothing in this deed shall be deemed to constitute a partnership between the parties nor
constitute any party the agent of any other party for any purpose.
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25.4

25.5

26.

26.1

AMENDMENTS

This deed and any other Equity Documents may be amended by the Investor, including by way
of any modification, variation or abrogation of any rights attaching to any Securities
(notwithstanding that such amendment may constitute or involve a variation or abrogation of
class rights, whether under this deed, any other Equity Document or applicable law), in each
case, without the consent of, but upon reasonable notice setting out the proposed amendments
to, the Aggregator, save that no amendment shall be made pursuant to this clause 25.1 which
would be disproportionately adverse to the economic position of, or disproportionately increase
the obligations of, the Aggregator as compared to the Investor without Lead Reinvesting
Shareholder Consent.

Each holder of Securities acknowledges and agrees that no amendment made pursuant to this
clause 25 shall constitute or be deemed to constitute a variation of the class rights attaching to
any class of Shares or other Securities, whether under this deed, any other Equity Document or
applicable law, and each holder of Securities irrevocably waives any rights it may have in
connection with any such variation or deemed variation.

Without limiting the generality of clause 25.1, the parties hereby acknowledge and agree that:

(a) the Company or any Group Company may in the future issue or transfer Securities to
current or prospective directors, officers, employees, consultants or any other
individual providing services to the Group (whether directly or indirectly, including
through an Employee Trust or other entity established by the Investor for the purposes
of holding Securities on behalf of such persons) which may have the effect of diluting
the economic rights in respect of the Securities held by the Investor and the Aggregator
on a pro rata basis (an MIP Issue);

(b) any such MIP Issue, and any amendments of any Equity Documents in connection
therewith, shall not require the consent of the Aggregator (but shall require Investor
Consent) and shall not constitute (or be deemed to constitute) a variation of the rights
or class rights of the Aggregator, whether under this deed or any other Equity
Documents; and

(©) each party shall take such action, and shall procure that all such action is taken
(including making such amendments to the Equity Documents), as is requested by the
Investor to facilitate any MIP Issue, including providing such cooperation and
assistance and entering into such documents or other arrangements as the Investor may
reasonably request, provided that the Aggregator shall not be required to agree any
amendment which would be disproportionately adverse to the economic position of, or
which would disproportionately increase the obligations of, the Aggregator as
compared to the Investor without Lead Reinvesting Shareholder Consent.

Notice of any alteration to this deed shall be given to each party as soon as practicable.

The Aggregator undertakes to the Investor and the Company that it shall at all times maintain
the Aggregator Agreement in full force and effect, and shall not (and shall procure that no
Reinvesting Shareholder shall) amend, vary, waive or terminate any provision of the
Aggregator Agreement without the prior written consent of the Investor.

NOTICES

Any notice or other communication to be given under this deed must (unless expressly provided
otherwise) be in writing (which includes email, but not any other form of Electronic
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26.2

26.3

Communication) and must be delivered or sent by post or email to the party to whom it is to be
given at its address appearing in this deed or in the relevant Deed of Adherence, as follows:

Company
For the attention of: Address: Email:
[®] [®] [®]
with a copy (such copy not Address: Email:
constituting notice) to:

[®]
[®] [®]
Investor
For the attention of: Address: Email:
(@] [®] [®]
with a copy (such copy not Address: Email:
constituting notice) to:
(@] (@] [®]
Aggregator
For the attention of: Address Email
[®] (@] [®]
with a copy (such copy not Address: Email:
constituting notice) to:
[®] (@] [®]

or at any such other address of which it shall have given notice for this purpose to the other
parties under this clause 26. Any notice or other communication sent by post shall be sent by
prepaid recorded delivery (if the country of destination is the same as the country of origin) or
by prepaid airmail (if the country of destination is not the same as the country of origin).

Every notice to be served upon the Company pursuant to this deed shall be copied to the
Investor at its address appearing in this deed or at such other address as it may have notified to
the other parties in accordance with clause 26.1.

Any notice shall be deemed to have been given or made:

(a) if delivered, at the time of delivery;

30



26.4

26.5

26.6

27.

27.1

27.2

(b) where delivery occurs outside Working Hours, notice shall be deemed to have been
received at the start of Working Hours on the next following Business Days, if sent by
first class post, on the second Business Day after it was put into the post;

(©) if sent by airmail, on the sixth Business Day after it was put into the post; or

(d) if sent by email, upon the generation of a receipt notice by the recipient's server or, if
such notice is not so generated, upon delivery to the recipient's server.

In proving service of a notice or other communication it shall be sufficient to prove that delivery
was made or that the envelope containing the communication was properly addressed and
posted by prepaid recorded delivery or by prepaid airmail, or that the email was properly
addressed and transmitted by the sender's server into the network and there was no apparent
error in the operation of the sender's email system, as the case may be.

Each party may notify the other parties in writing of a change to its details in this clause 26
from time to time.

This clause 26 shall not apply in relation to the service of any claim form, notice, order,
judgment or other document relating to or in connection with any proceedings, suit or action
arising out of or in connection with this deed.

INVESTMENT APPRAISAL

The Aggregator confirms to each member of the Investor's Group that, in relation to the
transactions contemplated by this deed:

(a) the Aggregator has entered into such transactions entirely on the basis of the
Aggregator 's own assessment of such transactions and of the risks and effect thereof
and on any separate advice which may have been received from any person (other than
an Investor or an Investor's Affiliate) and not on the basis of any information provided
by, or any advice received from, or on behalf of, the Investor or any Affiliate of the
Investor;

(b) the Aggregator is not a client of the Investor or any Affiliate of the Investor and no
Investor or Affiliate of the Investor is acting or has acted for the Aggregator, nor is the
Investor or any Affiliate of the Investor responsible to the Aggregator for providing the
protections afforded to clients of their respective firms or for advising the Aggregator
on such transactions; and

(©) the Aggregator is owed no duty of care or other obligation by the Investor or any
Affiliate of the Investor in respect thereof and, insofar as the Aggregator is owed any
such duty or obligation (whether in contract, tort or otherwise) by the Investor or any
Affiliate of the Investor, the Aggregator hereby waives, to the extent permitted by law,
any rights which the Aggregator may have in respect of such duty or obligation.

Clause 27.1 may be enforced by each member of the Investor's Group under the Contracts
(Rights of Third Parties) Act 1999. No consent is required from any member of the Investor's
Group which is not a party to this deed for any variation (including any release or compromise
in whole or in part of any liability) or termination of clause 27.1.
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WHOLE AGREEMENT

This deed and the documents referred to in it contain the whole agreement between the parties
relating to the transactions contemplated by this deed and supersede all previous agreements,
whether oral or in writing, between the parties relating to these transactions. Except as required
by statute, no terms shall be implied (whether by custom, usage or otherwise) into this deed.

Each party:

(a) acknowledges that, in agreeing to enter into this deed, it has not relied on any
representation, warranty, collateral contract or other assurance (except those set out in
this deed and the documents referred to in it) made by or on behalf of any other party
at any time before the signature of this deed; and

(b) waives all rights and remedies which, but for this clause 28.2, might otherwise be
available to it in respect of any such express or implied representation, warranty,
collateral contract or other assurance.

Nothing in this clause 28 limits or excludes any liability for fraud.

This deed shall not be construed as creating any partnership or agency relationship between any
of the parties.

GOVERNING LAW AND JURISDICTION

This deed and any non-contractual obligations arising out of or in connection with it shall be
governed by English law.

The English courts have exclusive jurisdiction to settle any dispute, claim or controversy arising
out of or in connection with this deed (including a dispute, claim or controversy relating to any
non-contractual obligations arising out of or in connection with this deed) and the parties submit
to the exclusive jurisdiction of the English courts.

The parties waive any objections to the English courts on grounds that they are an inconvenient
or inappropriate forum to settle any such dispute.

IN WITNESS of which this deed has been executed and has been delivered as a deed on the date which
first appears on page 1.
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(a)

(b)

(a)

(b)

SCHEDULE 1
INVESTOR CONSENT MATTERS
Capital commitments

The incurring of capital expenditure by any Group Company, or entry by any Group Company into
capital commitments (which for this purpose shall include hire purchase, leasing, factoring and invoice
discounting commitments and any commitments relating to the licensing, leasing, sale or purchase of
land or real property), exceeding:

(a) an aggregate of £500,000 (exclusive of VAT) in the case of all capital expenditure incurred
and capital commitments entered into simultaneously in relation to any single project (unless
already provided for in the Budget); or

(b) the overall capital expenditure set out in the Budget (when aggregated with existing capital
expenditure and capital commitments).

Acquisitions

The making of any acquisition (whether by purchase, subscription or otherwise) by any Group
Company of any share capital or loan capital of any body corporate, or of any business, undertaking
or assets.

The making of any acquisition of any asset or the receiving of any service otherwise than at market
value and on an arm's-length basis.

Disposals

The sale, transfer, leasing, licensing or disposal by any Group Company of all or a substantial part of
its business, undertaking or assets or the transfer of any shares in the capital of any Group Company,
in each case whether by a single transaction or series of transactions and whether related or not.

The disposal of any asset or the provision of any service otherwise than at market value and on an
arm's-length basis.

Subsidiaries, partnerships, etc.

The incorporation by any Group Company of a body corporate or the entering into by any Group
Company of any agreement or arrangement of any partnership, consortium, joint venture or profit
sharing or the amalgamation or merger with any other person or the effecting of any hive-up or hive-
down or any group re-organisation.

Insolvency

The voluntary liquidation, winding-up, administration, dissolution or moratorium of the Company or
any other Group Company or the taking of any steps to do so, including the filing or making of any
application or the giving of any notice for the appointment or intended appointment of an
administrator, liquidator, provisional liquidator or monitor or inviting any person to appoint an
administrative receiver, or any similar event or action in any jurisdiction other than England & Wales.
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(a)

(b)

10.

11.

12.

13.

Restructuring

Commencing negotiations with all or any class of creditors of any Group Company or taking any step
with a view to rescheduling or restructuring any indebtedness of any Group Company, or making any
proposal for or entering into a compromise or arrangement with creditors of any Group Company.

Directors

The appointment or removal from office of any director of any Group Company (other than an Investor
Director) or the appointment by any such director of an alternate and the entering into, variation or
termination by any Group Company of any service agreement or any other contract with any director
of a Group Company.

Committees

The appointment or removal of any director (other than an Investor Director) to or from any committee
of the Board or the establishment of terms of reference for any such committee.

Employees

The Employment or termination of Employment of any Senior Employee or the variation (or
determination) of any terms of Employment (including salary or other emoluments) of any such Senior
Employee.

The entry into any transaction of whatsoever nature with or for the benefit of, or the making of any
payment (other than a bona fide payment of emoluments for services rendered) to, any Senior
Employee or any person connected with any Senior Employee or the making of a repayment to any
Senior Employee or any such connected person of any loan outstanding from time to time from any
Group Company prior to its due date for repayment.

Employee benefit trust

The creation or establishment of any trust for the benefit of the Employees of the Group or the entry
into, variation or termination of any trust deed governing the terms of such a trust or any other rules,
terms or conditions relating to such a trust.

Pension, bonus and incentive schemes

The establishment of any pension, life insurance, profit sharing, bonus, share option or incentive
scheme for any Group Employees or any variation of the terms of such a scheme and the payment of
any discretionary bonuses, other than the payment of any bonuses pursuant to such a pension, life
insurance, profit sharing, bonus, share option or incentive scheme to a Group Employee who is not a
Senior Employee, up to a maximum aggregate amount of £150,000 per annum in respect of each such
Group Employee.

Share issues

Any variation (including by way of redemption, purchase, sub-division, consolidation or
redesignation) in the issued share capital of any Group Company, or the creation or the granting of
any option, warrant or other right to subscribe for or convert into shares in the capital of any Group

Company or any other securities, or the variation of the rights attaching to such shares or securities.

Share transfers
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14.

15.

16.

17.

18.

19.

20.

The exercise by the Board or any committee thereof of any discretion, power, authority or consent in
connection with the transfer of Shares or the determination of a price for the transfer of Shares.

Constitutional documents

The alteration or the waiver of any provision of the memorandum of association, articles of association
or other constitutional documents of any Group Company.

Distributions

The declaration or distribution of any dividend or other payment (whether in cash or in specie) (other
than to another member of its Wholly-Owned Group) or the reduction of any other reserve of any
Group Company (other than as required by the articles of association in respect of the Shares held by
the Investor).

Borrowings

The incurring by any Group Company of any borrowing or any other indebtedness or liability in the
nature of borrowing (other than (a) in accordance with the relevant Budget, (b) in relation to trade
credit or lease of equipment in the ordinary course of trading, (¢) pursuant to the Finance Documents
(for so long as they remain in force and effect), (d) borrowings between members of the same Wholly-
Owned Group), (e) the issue or redemption of any loan capital prior to its due date (other than loan
capital issued by one Group Company to another member of its Wholly-Owned Group), or (f) the
variation of the terms of the Finance Documents or any new borrowing facilities entered into in
compliance with this paragraph 16.

Security

Other than as permitted under the Finance Documents or arising in the ordinary course of trading, the
creation of any mortgage, charge, security, pledge, lien, right of set off, right of retention of title or
other encumbrance, whether fixed or floating, over any present or future property, assets or
undertaking of any Group Company.

Guarantee or indemnity

Other than pursuant to the Finance Documents (for so long as they remain in force and effect), the
giving of any guarantee or indemnity by any Group Company other than in the ordinary course of
trading.

Uncapped indemnities

The entry by any Group Company into any contract, commitment or arrangement with any customer
of the Group which contains an indemnity (or similar undertaking) in favour of the customer in respect
of any claims, losses, damages or costs suffered by the customer arising from the personal injury,

death, loss of or damage to any third party, unless such indemnity (or similar undertaking):

(a) is limited to circumstances where such injury, loss or damage is caused by the negligence,
fraud or wilful default or breach of duty of the relevant Group Company; or

(b) is subject to a financial cap specified in the relevant contract, commitment or arrangement.
Lending

The making by any Group Company of any loans or the granting of any credit save for:
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21.

22,

23.

24,

25.

26.

27.

(a) trade credit extended on normal commercial terms in the ordinary course of trade;

(b) loans made by a Group Company to another member of its Wholly-Owned Group unless
prohibited by the Finance Documents (for so long as they remain in force and effect); and

(c) loans made to Employees not exceeding £50,000 in aggregate, or advances made to
Employees in respect of travel expenses or against expenses properly incurred by them on the
Group Company's behalf.

Gifts, etc.

The making of any gift or charitable or political donation in excess of £50,000 (in aggregate) in any
Financial Year.

Unusual or material contracts

The entry by any Group Company into or the amending, waiving, breaching of any provision of, or
the failure to enforce or terminate any contract, commitment or arrangement to which any Group
Company is a party which is outside the normal course of trading of the relevant Group Company, or
inconsistent with the Group's practices prior to completion of the investment contemplated by this
deed, or is otherwise than on an arm's-length basis, or the appointment by any Group Company of
advisers other than in relation to matters within the normal course of trading of the relevant Group
Company or other than on an arm's-length basis.

Shareholder transactions

The entry by any Group Company into any new, or the agreement by any Group Company to any
amendment or variation to, or waiver of any term of any existing, agreement, commitment or
understanding with any Shareholder or any person connected with such a Shareholder.

Material change to the business

The making of any material change (including cessation) to the nature of the business of any Group
Company.

Litigation

The initiation and subsequent conduct by any Group Company of any litigation, arbitration or
mediation proceedings (except for (a) debt collection conducted in the ordinary course of trading or
(b) proceedings where the amount claimed does not exceed £20,000 (exclusive of VAT)).

D& O insurance

The entry into, termination or renewal on varied terms (save as to premium) of directors and officers
insurance for the Company, its directors and officers.

Change of auditors
Any appointment of, or change in the, auditors of any Group Company unless they resign at their own

insistence or do not seek reappointment (in which event no new appointment shall be made without
Investor Consent).
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28.

29.

30.

31.

32.

33.

34.

3s.

36.

Accounting policies/year end

Any alteration of the Financial Year end or (except insofar as is necessary to comply with generally
accepted accounting practices) of the accounting policies or practices of any Group Company.

Budget

The adoption of the Budget and the adoption of any business plan or the variation of any of the same
once approved in accordance with this deed.

Book debts, etc.

The disposing or otherwise encumbering of any of the Group Company's book debts or the entering
into of any invoice-discounting arrangements other than in the ordinary course of trading and
consistent with past practice.

Transaction Documents

The agreement by any Group Company to any variation or modification to, or waiver of any right or
claim under, or termination of, any of the Transaction Documents.

Negotiations

The entry into by any Group Company with any person (other than another member of its Wholly-
Owned Group) of negotiations concerning any of the matters set out in this Schedule 1 (other than in
respect of proposed capital expenditure in the ordinary course) or the agreement by any Group
Company to do any of the matters set out in this Schedule 1.

Intellectual property

The entry into or grant of any licence, agreement or arrangement concerning any part of the name or
trading names of the Group Company or the goodwill attaching to the same or any other part of the
Group Company's intellectual property.

Property

The granting or surrendering of a lease in respect of property or taking or omitting to take any action
which could prejudice the continuation of any such lease.

Group policies

The adoption of, or any amendment to, any material policies or procedures of the Group (including,
without limitation, the Anti-Corruption Policies and the ESG Policies).

Agreements

Any agreement to do any of the things referred to in this Schedule 1.
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SCHEDULE 2
LEAD REINVESTING SHAREHOLDER CONSENT MATTERS

Any repurchase, redemption or capitalisation (or any return of capital in respect thereof) of any class
of Shares other than in accordance with clause 3.4.

Any reduction of capital in relation to any class of Ordinary Shares other than on a pro rata basis in
accordance with clause 3.4.

The making of any dividend or distribution by the Company other than in accordance with clause 3.4.

Any transaction between a Group Company and the Investor or any member of the Investor’s Group
which is not on arm’s length terms or in the ordinary course of business.

Amend or waive any provision of this deed or the Articles of Association in a manner that has a
material and disproportionate adverse effect on the Securities held by the Aggregator when compared

with the effect such amendment or waiver would have on the Securities held by the Investor.

Any agreement to do any of the things referred to in this Schedule 2.
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SCHEDULE 3

FORM OF DEED OF ADHERENCE

THIS DEED is made on [®] by [®] of [®] (the New Party).

WHEREAS:

(A)

(B

The New Party proposes to [purchase / subscribe] for [[®] [A ordinary shares / B ordinary shares /
preference shares] of £]®] each in the capital of CCP Paw (Jersey) Limited (the Company)] [£[®]
principal amount of loan notes issued by CCP Paw 1 Limited (Midco)].

This deed is made by the New Party in compliance with clause 7 (Issues and transfers of Securities —
General Provisions) of a Subscription and Shareholders' Deed dated [®] made between the Company,
the Investor and the Aggregator (each as defined therein) (the Deed).

THIS DEED WITNESSES as follows:

The New Party confirms receipt of a copy of the Deed.

Unless otherwise defined in this deed, capitalised terms used in this deed have the meanings given in
the Deed.

[The New Party hereby subscribes for [[®] [A ordinary shares / B ordinary shares / preference shares]
of £]/®] each in the capital of Company at a subscription price of £[{®] per Share and agrees to hold
the shares subject to the articles of association of the Company]] [[£[®] principal amount of loan notes
issued by Midco] for an aggregate subscription price of [£®]].

The New Party undertakes to be bound by the Deed in all respects as if the New Party was a party to
the Deed and named in it as [an Investor and] [an A Shareholder/B Shareholder/Preference
Shareholder] [a holder of Loan Notes] and to observe and perform all the provisions and obligations
of the Deed applicable to or binding on [an Investor and] [an A Shareholder/B Shareholder/Preference
Shareholder] [a holder of Loan Notes] under the Deed insofar as they fall to be observed or performed
on or after the date of this deed.

Without prejudice to the generality of clause 4 above, as security for its obligations under the Deed
and under the Articles of Association, the New Party (as an MT Appointer) irrevocably and
unconditionally appoints, jointly and severally, the Company and such person as may be appointed for
the purpose by the Majority A Holders (each an MT Attorney), as the New Party’s duly appointed
agent and attorney with the power (the MT Power) to do such things in the New Party’s name
(including the completion, execution and delivery of documents) as may be required or reasonably
considered by the MT Attorney to be desirable to effect:

(1) any transfer of Shares held by the MT Appointer as may be required pursuant to any provision
of this deed or the Articles of Association;

(ii) any transfer of [Loan Notes and/or] other Securities issued by any Group Company from time
to time and held by the MT Appointer as may be required pursuant to any provision of this
deed or the Articles of Association; or

(iii)  the provisions of clause 14.3(b) or clause 14.3(c).

This deed is made for the benefit of (a) the parties to the Deed and (b) every other person who, after

the date of the Deed (and whether before or after the execution of this deed), assumes any rights or
obligations under the Deed or adheres to it.
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7. The address and email address of the New Party for the purposes of clause 26 (Notices) of the Deed is
as follows:

Address: [®] (for the attention of [®])
Email: [®]

8. This deed and any non-contractual obligations arising out of or in connection with it shall be governed
by English law and the New Party submits to the exclusive jurisdiction of the English courts.

IN WITNESS of which this deed has been executed and has been delivered on the date which appears first on
page 1.

[IF INDIVIDUAL:]
SIGNED as a deed by
[®]

in the presence of:

N N N

Witness's Signature:  ....occveeveveeveenieseeeneen
Name: e

AdAress: e

[IF COMPANY:]

EXECUTED as a deed by [@]
acting by [®], a director
in the presence of:

Director

N’ N N

Witness's Signature:  ...o.ccocevivieienenneneene
Name: e

Address:
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In this deed:

SCHEDULE 4

INTERPRETATION

A Shares means A ordinary shares in the capital of the Company;

A Shareholder means a holder of A Shares;

Additional Funding has the meaning given to it in clause 8.2;

Adjusted Entry Multiple has the meaning given to it in clause 8.3;

Affiliate means:

(a)

(b)

in relation to a person, all of that person's subsidiary undertakings, all parent undertakings of
that person, and all subsidiary undertakings of each of those parent undertakings; and

additionally, in respect of a member of the Investor’s Group:

(1)
(i)

(iii)

(iv)

V)

(vi)

(vii)

any member of the Investor's Group;

any general partner or limited partner or other partner, or trustee, nominee, custodian,
operator, administrator, managing member, manager or investment adviser to or of
any of them (or to or of any group undertaking of any of them);

any group undertaking of any general partner, trustee, nominee, custodian, operator,
administrator, managing member, manager or investment adviser to or of any of them
(or to or of any group undertaking of any of them, but excluding any portfolio
company thereof);

any Fund which has the same general partner, trustee, nominee, operator,
administrator, managing member, manager or investment adviser as the Investor or
any member of the Investor's Group;

any Fund which is advised, or the assets of which (or some material part thereof) are
managed (whether solely or jointly with others), by any member of the Investor's
Group including any feeder vehicle set up to facilitate investment in and any vehicle
that invests on a parallel basis with, or in lieu of, any such Fund;

any Fund in respect of which the Investor or its general partner, investment adviser,
manager, operator, nominee or any member of the Investor's Group is a limited
partner, general partner, administrator, managing member, manager or investment
adviser including any feeder vehicle set up to facilitate investment in and any vehicle
that invests on a parallel basis with, or in lieu of, any such Fund; and

any Co-Investment Scheme of any of them (or any group undertaking of any of them),
any Co-Investment Scheme in which the Investor is a participant or any person
holding shares under such Co-Investment Scheme or entitled to the benefit of shares
under such Co-Investment Scheme;

Aggregator Agreement means the shareholders' agreement dated on or around the date of this deed
between the Investor, the Aggregator and the Reinvesting Shareholders in relation to the Aggregator,
as amended and/or amended and restated from time to time;
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Aggregator Director has the meaning given to it in clause 4.3;

Aggregator Transaction Costs means the amount of any professional fees, disbursements and other
out-of-pocket costs and expenses reasonably and properly incurred by or on behalf of the Aggregator
and/or the Reinvesting Shareholders in connection with the negotiation, preparation, execution and
completion of the Equity Documents, together with any applicable Tax thereon;

AIFM Legislation means the Alternative Investment Fund Managers Directive (2011/61/EU) and
Commission Delegated Regulation (EU) No 231/2013, any implementing rules and regulations and
the UK Alternative Investment Fund Managers Regulations 2013;

Anti-Corruption Policies means the anti-corruption and bribery prevention policies and procedures
from time to time of the Group Companies approved by the Shareholders in accordance with the
provisions of this deed to ensure (inter alia) compliance by the Group Companies with all applicable
anti-bribery or anti-corruption law or regulation;

Articles of Association means the articles of association of the Company to be adopted at Completion
and as subsequently amended from time to time;

B Shareholder means a holder of B Shares;

B Shares means B ordinary shares in the capital of the Company;

Bidco means CCP Paw 2 Limited, a private limited company incorporated in England with registered
number 16979949 and whose registered office is at 6th Floor Belgrave House, 76 Buckingham Palace
Road, London, United Kingdom, SWI1W 9TQ);

Board means the board of Directors;

Budget has the meaning given to it in clause 5.4;

Business Day means a day (other than a Saturday, Sunday or public holiday) on which banks are
generally open in London, Jersey and the Grand Duchy of Luxembourg for normal business;

Catch-Up Notice has the meaning given to it in clause 8.6;

Catch-Up Offer has the meaning given to it in clause 8.4;

Catch-Up Offer Period has the meaning given to it in clause 8.7;
CEO means the chief executive officer of the Group from time to time;
CFO means the chief financial officer of the Group from time to time;

Chair means any chairman of the Board appointed pursuant to the Articles of Association as
contemplated by clause 4.6;

Co-Investment Scheme means any co-investment scheme, being a scheme under which certain
officers, employees, members or partners of an Investor or its investment adviser, general partner,
manager, operator, nominee or any member of the Investor's Group are entitled or required (as
individuals or through a Fund or any other vehicle) to acquire Shares and/or any other Securities;

Companies Law means the Companies (Jersey) Law 1991 (as amended from time to time);

Completion has the meaning given to it in clause 2.1;
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Compulsory Sellers has the meaning given to it in clause 12.1;

Confidential Information means all information (whether oral or recorded in any medium) relating
to any Group Company's business, financial or other affairs (including future plans of any Group
Company) which is treated by a Group Company as confidential (or is marked or is by its nature
confidential);

Continuation Vehicle means any continuation fund, continuation vehicle, successor fund,
replacement fund, or other fund, vehicle, entity or arrangement which is managed or advised by the
Investor or any Affiliate of the Investor, and which is established or used to acquire or receive a transfer
of all or any part of the Securities held by any Fund of the Investor or its Affiliates;

Current Pipeline Value has the meaning given to it in clause 8.3;

Deed of Adherence means a deed in the form set out in Schedule 3;

Director means a director of the Company;

Drag Along Notice has the meaning given to it in clause 12.1;

Drag Along Seller has the meaning given to it in clause 12.1;

Drag Sale has the meaning given to it in clause 12.1;

Electronic Communication means an electronic communication as defined in the Electronic
Communications Act 2000;

Employee means an employee, secondee, consultant, contractor, officer or director (other than an
Investor Director) and the terms Employed and Employment shall be construed accordingly;

Employee Trust means any trust which is or may be established (and the terms of which are approved
by the Majority A Holders) to enable or facilitate the holding of Securities by, or for the benefit of, the
Employees of the Group;

Entry EBITDA has the meaning given to it in clause 8.3;

Entry Enterprise Value has the meaning given to it in clause 8.3;

Entry Pipeline Value has the meaning given to it in clause 8.3;

Equity Documents means this deed, the Articles of Association, the Aggregator Agreement and the
articles of association of the Aggregator;

equity share means any share other than a share which, either as respects dividends or as respects
capital, only carries the right to participate up to a specified amount in a distribution;

Equity Value has the meaning given to it in clause 8.3;

ESG Policies means the environmental, social and governance policies from time to time of the Group
Companies, approved in accordance with the provisions of this deed;

Event of Default has the meaning given to it in the Facility Agreement;

Exit means:
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(a) a Listing; or
(b) a Sale;

Facility Agreement means the senior facilities agreement dated on or around the date of this deed
between amongst others, [®] as parent and [®] as facility agent as amended, novated or restated from
time to time;

Fair Market Value has the meaning given to it in clause 8.3;

Financial Debt has the meaning given to it in clause 8.3;

Finance Documents has the meaning given to it in the Facility Agreement;

Financial Year means a period in respect of which the Company prepares audited accounts;
FSMA means the Financial Services and Markets Act 2000;

Fund means any fund, bank, company, unit trust, investment trust, investment company, limited,
general or other partnership, industrial provident or friendly society, any collective investment scheme
(as defined by the FSMA), any investment professional (as defined in article 19(5) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005 (the FPO)), any high net worth
company or unincorporated association or high value trust (as defined in article 49(2) (a) to (b) and
article 49(6) of the FPO), any pension fund or insurance company or any person who is an authorised
person under the FSMA, but shall exclude the Company;

Group means the Company and its subsidiaries from time to time and Group Company means any
of them;

Group Employees means the Employees of the Group;

Investor Additional Funding Issue has the meaning given to it in clause 8.2;
Investor Aggregator Costs has the meaning given to it in clause 17.3(a);
Investor Consent means:

(a) the consent or approval of one of the Investor Directors given in writing or given at a meeting
of the Board (or of a committee of the Board) and in each case specifically referred to as
representing Investor Consent (so that an Investor Director may consent to a matter in the
Investor Director’s capacity as a Director, without that consent representing consent under this
definition unless it is specifically indicated as being so); or

(b) the written consent or approval of the Majority A Holders;

Investor Directors means those directors of the Company appointed pursuant to the Articles of
Association and designated as Investor Directors as envisaged by clause 4.2;

Investor's Group means the Investor (and, where the Investor is a limited partnership, the general
partner, manager, adviser and/or operator of the Investor) and such person's subsidiary undertakings
or, as the case may be, the Investor (or, where the Investor is a limited partnership, the general partner,
manager, adviser and/or operator of the Investor), any parent undertaking, whether direct or indirect,
of such person and any other subsidiary undertaking of any such parent undertaking from time to time
(excluding any portfolio company thereof) and each of their respective Affiliates;
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KYC Information means such information as the Investor or the Company may reasonably require
in order to satisfy any applicable obligations in respect of any "know your client" or other anti-money
laundering or anti-terrorism legislation, regulation or best practice from time to time;

Lead Reinvesting Shareholder Consent means the written consent of the Lead Reinvesting
Shareholders;

Lead Reinvesting Shareholders means the holder(s) of more than 50% of the ordinary shares in issue
in the Aggregator from time to time;

Listing means the admission to listing or admission to trading of any of the equity shares in the
Company or any Group Company on any regulated investment exchange;

[Loan Note Instrument means [®];]

[Loan Notes means the loan notes to be constituted by the Loan Note Instrument and issued by
Midco;]

LTM EBITDA has the meaning given to it in clause 8.3;
Majority A Holders means the holders of more than 50% of the A Shares in issue from time to time;

Master Equity Schedule means the master equity allocation schedule in the form determined by the
Investor;

Midco means CCP Paw 1 Limited, a private limited company incorporated in England with registered
number 16976918 and whose registered office is at 6th Floor Belgrave House, 76 Buckingham Palace
Road, London, United Kingdom, SW1W 9TQ);

MIP Issue has the meaning given to it in clause 25.3(a);

MT Appointer has the meaning given to it in clause 13.1;

MT Attorney has the meaning given to it in clause 13.1;

MT Power has the meaning given to it in clause 13.1;

Net Financial Debt has the meaning given to it in clause 8.3;

Non-Investor Aggregator Costs has the meaning given to it in clause 17.3(b);

Observer has the meaning given to it in clause 4.5(a);

Ordinary Shares means the A Shares and the B Shares or any of them;

Payment Direction Letter means the payment direction letter to be entered into on or around the date
of this deed between the Reinvesting Shareholders, the Aggregator, the Company and Bidco;

Pipeline Value has the meaning given to it in clause 8.3;
Preference Dividend has the meaning given to it in clause 3.2(a);
Preference Share Redemption Amount has the meaning given to it in 3.4(a);

Preference Shareholder means a holder of Preference Shares;
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Preference Shares means preference shares in the capital of the Company;

Pro Rata Entitlement means, in relation to the Aggregator, the proportion (expressed as a percentage)
which the number of Ordinary Shares held by the Aggregator bears to the total number of Ordinary
Shares in issue, in each case immediately prior to the relevant Investor Additional Funding Issue
(disregarding any issue of Securities falling within clause 8.12(a) to 8.12(k) below);

Proposed Majority A Transfer has the meaning given to it in clause 11.1;

Redemption Notice has the meaning given to it in clause 3.5(b);

Reinvesting Shareholder means a holder of shares in the Aggregator;

Relevant Proportion has the meaning given to it in clause 12.2;

Refinancing means a refinancing of the Group’s existing debt or equity financing arrangements;
Reorganisation means a reorganisation of the share capital of the Company (including the insertion
of a new company on top of the Company) which does not result in a material change to the relative
economic and voting interests of the Shareholders in the Company;

Restructuring means any reorganisation, debt for equity swap, recapitalisation or other restructuring
effected as a result of a breach, or to avoid a breach, by any member of the Group of any covenant
relating to or concerning the financial affairs and/or position of any member of the Group contained
in any loan agreement or loan arrangement (in particular, but without limitation, any such covenant
which is referred to in such agreement or arrangement as a "financial covenant" or similar expression);
Sale means the sale of more than 50% of the A Shares held by the Investor from time to time, or the
sale or other disposal of the whole or substantially the whole of the business or assets of the Group
taken together, in each case to a single third party buyer or to one or more third party buyers (in each
case who is not an Affiliate of an Investor, other than a Continuation Vehicle) acting in concert,

whether as a single transaction or part of a series of related transactions;

Scheme Document means the scheme document submitted to the Court in connection with the
acquisition by Bidco of the Target;

Security means any equity or debt security in whatever form issued by any Group Company, and
Securities shall be construed accordingly;

Senior Employee means an Employee of the Group:

(a) who is a director of the Company (or other Group Company) or who reports directly to the
CEO; or

(b) whose aggregate remuneration (excluding benefits in kind and bonuses) exceeds £150,000 per
annum;

Shareholder means a holder of shares in the capital of the Company;
Shares means shares in the capital of the Company;

Steps Paper means the draft Project Paw structure paper dated 10 April 2026 prepared by Macfarlanes
LLP;
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Surviving Provisions means clauses 1 (Interpretation), 16 (Termination), 18 (Confidentiality), 19
(Announcements, notifications and disclosures), 21 (Liability, enforceability and waivers), 22
(Disclaimer of liability), 26 (Notices), 27 (Investment Appraisal), 28 (Whole agreement) and 29
(Governing law and jurisdiction) and Schedule 4;

Tag Along Offer has the meaning given to it in clause 11.1(b);

Target means Animalcare Group plc, a public limited company incorporated in England with
registered number 01058015 and whose registered office at Moorside, Monks Cross, York, United
Kingdom, YO32 9LB;

Target Companies means the Target and its subsidiaries and Target Company shall mean any one
of them;

Tax means any charge, tax, duty, levy, contribution, impost and withholding having the character of
taxation (including any secondary liability), wherever chargeable, imposed by a national, state, federal,
cantonal, municipal or local government or any other governmental or regulatory authority or body as
well as ancillary tax charges thereto such as interest, penalties and fines;

Transaction Costs means the amount of any professional fees, disbursements and other out-of-pocket
costs and expenses paid or agreed to be paid or incurred or owing by any Group Company in
connection with the negotiation, preparation, execution and completion of this deed, the Articles of
Association, the Aggregator Agreement and the articles of association of the Aggregator, together with
any applicable Tax thereon, but excluding for the avoidance of doubt any Aggregator Transaction
Costs;

Transaction Documents means the rule 2.7 announcement in respect of the proposed acquisition by
Bidco of the Target dated 16 April 2026, the Scheme Document, the Equity Documents, [the Loan
Note Instrument] and all other documents in connection with the proposed acquisition by Bidco of the
Target, in each case including all documents referred to therein;

Transferee has the meaning given to it in clause 12.1;

Value has the meaning given to it in clause 3.4;

Waterfall Event has the meaning given to it in clause 3.4;

Winding-Up means a distribution to the Shareholders pursuant to a winding-up or dissolution of the
Company;

Wholly-Owned Group in relation to a company means that company, all of its wholly-owned
subsidiaries, all holding companies of which it is a wholly-owned subsidiary and all other wholly-

owned subsidiaries of each of those holding companies; and

Working Hours means 8.30 a.m. to 6.30 p.m. on a Business Day.

In this deed:

(a) references to a person include bodies corporate and an unincorporated association of persons;
(b) references to an individual include the individual’s estate and personal representatives;

(©) subject to clause 23 (Assignment), references to a party to this deed include references to the

successors and assigns (immediate or otherwise) of that party;
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(d) a person shall be deemed to be connected with another if that person is connected with that
other within the meaning of sections 1122 and 1123 of the Corporation Tax Act 2010;

(e) references to a transfer of a share include the disposal of any interest in that share (including
the creation of any security interest or other third party right over any interest in that share and
any renouncement in favour of another person of any right to the allotment or transfer of that
share);

® the words including and include shall mean including without limitation and include without
limitation, respectively;

(2) the phrases "to the extent" and "to the extent that" are used to indicate an element of degree
and are not synonymous with the word "if";

(h) any reference importing a gender includes any other gender;

(1) any reference to a time of day is to London time;

) any reference to £ is to pounds sterling; and

(k) any reference to a document is to that document as amended, varied or novated from time to

time otherwise than in breach of this deed or that document.

In this deed, except to the extent the contrary indication appears, any reference, express or implied, to
an enactment includes:

(a) that enactment as re-enacted, amended, extended or applied by or under any other enactment
(before, on or after the signature of this deed);

(b) any enactment which that enactment re-enacts (with or without modification); and

(©) any subordinate legislation made (before, on or after the signature of this deed) under any
enactment, as re-enacted, amended, extended or applied as described in paragraph (a) above,
or under any enactment referred to in paragraph (b) above,

provided that no such enactment or subordinate legislation made after the date of this deed shall
increase the liability of any party under this deed, and enactment includes any legislation in any
jurisdiction.

Words and expressions defined in the Companies Act 2006 (as amended) have the same meaning in
this deed unless otherwise defined.

If there is any conflict or inconsistency between a term in the body of this deed and a term in any of
the Schedules or any other document referred to or otherwise incorporated in this deed, the term in the
body of this deed shall take precedence.

The eiusdem generis rule does not apply to this deed. Accordingly, specific words indicating a type,
class or category of thing do not restrict the meaning of general words following such specific words,
such as general words introduced by the word other or a similar expression. Similarly, general words
followed by specific words shall not be restricted in meaning to the type, class or category of thing
indicated by such specific words.

A reference in this deed to any English legal term for any action, remedy, method or form of judicial

proceeding, legal document, court or any other legal concept or matter will be deemed to include a
reference to the corresponding or most similar legal term in Jersey and any other jurisdiction other
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8.

than England, if such jurisdiction is relevant to the transactions contemplated by this deed or the terms
of this deed.

Paragraphs 1 to 7 above apply unless the contrary intention appears.
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EXECUTION PAGES

[Signature blocks to be inserted)|
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