Responsivel.oad Limited

{Registered in England - No. 03838585)

WRITTEN RESOLUTIONS

On 29 September 2009, the following resolutions were duly passed as written resolutions in
accordance with the requirements of sections 288 to 300 Companies Act 2006 by the requisite
majority of members of the Company.

1. As an ordinary resolution in accordance with section 282 Companies Act 2006

THAT the authorised share capital of the Company be increased from £3,846,307 divided into 310,000
ordinary shares of £0.01 each, 2,267,497 “A” preference shares of £1.00 each and 1,575,710 deferred
shares of £1.00 each, to $4,865,483, by the creation of 1,018,176 "B" preference cumulative
convertible B preference shares of £1.00 each (B Preference Shares) and 500,000 “C" ordinary
shares of £0.01 each (C Shares), having the rights set out in the amended Articles of Association
adopted pursuant to Resolution 3 below.

2. As ordinary resolution in accerdance with section 282 Companies Act 2006

THAT the Directors be and they are hereby generally and unconditionally authorised in accordance
with section 80 Companies Act 1985 to exercise all the powers of the Company to allot:

{a) the B Preference Shares up to a nominal aggregate amount of £1,018,176; and

{b) the C Shares up to a nominal aggregate amount of £5,000

provided that these authorities are for a period expiring & years from the date of this Resolution but the
Company may before such expiry make an offer or agreement which would or might require certain of
the B Preference Shares or C Shares to be allotted after such expiry and the directors may allot
relevant securities in pursuance of such offer or agreement notwithstanding that the authority
conferred by this Resolution 2 has expired.

3. As a special resolution in accordance with section 283 Companies Act 2006

THAT the Articles of Association of the Company attached to these Resolutions and marked “C” for
identification be adopted in substitution for the existing Articles of Association.
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THE COMPANIES ACT 1985 AND 1989

3.1.4

3.1.5

CFD-#7730955-v7

on any other trade or business whatsoever which can, in the
4'0f the Board of Directors, be advantageously carried on by the

F)

"ny in connection with or as ancillary to any of the above

property of any kmd for. such conS|derat|on and“on such iterms as may

be con5|dered expedlent T .

‘\"- R - -
To erect, constr‘ 'Iay dow ’ entarge, alter and mamtaln any roads,
railways, tramways, 5|d|ngs,. bridges, :reservmrs shops, stores,
factories, buildings, works and’ piant and machinery necessary or

convenient for the Company's business, and to contribute to or
subsidise the erection, construction and maintenance of any of the
above.

To borrow or raise or secure the payment of money for the purposes of
or in connection with the Company's business, and foer the purposes of
or in connection with the borrowing or raising of money by the
Company to become a member of any building society.




3.1.6 To mortgage and charge the undertaking and all or any of the real or
personal property and assets, present or future, and all or any of the
uncalled capital for the_time-beil HCompany, and to issue at par
or at a premium. a SR ideration and with and

\‘Bt'ons as may be

thought ,fit enture de :"__ permanent or

‘to secure any

3.1.7 To! issue .and dep05|t any securities which the Company has power to

3.1.9 ; To makle advances to customers and others with or without security,
and ipon such terms as the Company may approve, and generally to
‘ et_-asfbankers for any person or corporation,

b
3.1.10 To granhpensmns, allowances, gratuities and bonuses to officers, ex-
' or ex-employees of the Company or its

sy A

mamtaim g"trusts, funds or schemes (whether contnbutory or non-
contnbutory) with a view to providing pen5|ons or Ig_er benefits for
any such persons s aforesald their dependants or connectnons, and to
support\er subscnbe to™ any. charntable fundg or mstltut:ons the support
of which 7 may,lm the opinlon of the Directors, be caiculated directly or
indirectly to be\neﬁt the Company or its employees and to institute and
maintain any cliib: or other’establlshm t or- proflt—sharlng scheme
calculated to advance “the-inferests of the Company or its officers or
employees.

3.1.11 To draw, make, accept, endorse, negotiate, discount and execute
promissory notes, bills of exchange and other neggotiable instruments,

3.1.12 To invest and deal with the moneys of the Company not immediately
required for the purposes of its business in or upon such investments
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3.1.13

3.1.14

3.1.15 .

3.1.16

3.1.17
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or securities and in such manner as may from time to time be
determined.

another and generally on such terms as the Company may determine.
f ‘- !

To accept payment for any property or rights solda or otherwise
dlsposed ?f or dealt with by the Company, either in cash, by
instalments or otherwise, or in fully or partly paid-up shares of any
’company{ or corporation, with or without deferred or preferred or
2 pecnal nghts or restrictions in respect of dividend, repayment of

! capital,. yotlng or otherwise, or in debentures or mortgage debentures
. 'l

i ‘o'r‘debe'nture stock, mortgages or other securities of any company or

ﬁ'-*-corporatmn or partly in one mode and partly in anocther, and generally

! 'on such terms as the Company may determine and to hold, dispose of

or otherwise deal with any shares, stock or securities so acquired.
- |

To .enter into any partnership or joint-purse arrangement or
arrangement for sharing profits, union of interests or co-operation with

an_y- COmpany, firm or person carrying on or proposing to carry on any

" business,within the objects of this Company, and to acquire and hold,
| seli deal with or dispose of shares, stock or securities of any such
company,\and to guarantee the contracts or liabilities of, or the
payment of the dividends, interest or capital of any shares, stock or
securities of ‘and to subsidise or otherwise assist any sucr; company.
=Y P |

To\establlsh or ~promote or concur in estabilshmg or ;?romotlng any
other company whose objects shall include the acqulsMon and taking
over of alt or any of the -assets and. |labﬂ|tl€5 of thls Company or the
promotlon(ofx whlch»shall bes m’ -any: manner calculated to advance
directly or mdlrectly the objects ar |nterests of thls Company, and to
acquire and hold- or- dispose of shares_‘s.,t_ock or securities of and
guarantee the payment of the: dlvldends interest or capital of any
shares, stock or securities issued by or any other obligations of any

such company.

To purchase or otherwise acquire and undertake all or any part of the
business, property, assets, liabilities and transactions of any person,
firm or company carrying on any business which this Company is
authorised to carry on.




3.1.18 To sell, improve, manage, develop, turn to account, exchange, let on
rent, royalty, share of profits, or otherwise, grant licences, easements
and cther rights in or over,. [

3.1.19

3.1.21 "’To.__o ail or any of the above things in any part of the world, and either

ras prlnmpals agents, trustees, contractors or otherwise, and either

......

3.1.22

'company’ except whe S ‘ v shall ‘e deemed to
include any person‘ ,:__;H' Ship. {0F. 7 Gthe fyl'pei"s‘;'ons whether
incorporated or not incorporated ands | ether domiciled ln Great Britain or
elsewhere, and that the™ ob]ects specme n tﬁedlfferent paragraphs of this
clause shall, except where otherwise- expressed theFem be in nowise limited by
reference to any other paragraph or the name of the Company, but may be
carried out in as full and ample a manner and shall be construed in as wide a
sense as if each of the said paragraphs defined the objects of a separate, distinct

and independent company.

4, The liability of the members is limited.

5. The Company's share capital is £100 divided into 100 shares of £1 each. The
shares in the original or any increased capital may be divided into several

CFD-#7730955-v7 4




classes, and there may be attached thereto respectively any preferential,
deferred or other special rights, privileges, conditions or restrictions as to

dividend, capital, voting or otherwtse' "_—‘_h““ﬁ""“.‘“’-m,\\

‘.,.‘,pA' Car e

~.. A ’n
Number,of shares taken
PR by each Siibscriber
/i, /f R
W TESTER L ONE
16 St John Street/ e
London ; oot ]
EC1M 4AY iy e
1/.., S 7‘*}
g .}
I;*“-:.si . f
i
H THOMAS | ONE
16 St John Stree
}
London Ly
EC1M 4AY I
i
Total shares takgn v TWO
i?'. e
‘1'_ -
Lo .'\
DATED this 27th day of-_Augus\t 1999
WITNESS to the abd\\ie Signatures e
o, e v Y Ao
v S P
D J WOOTTON \ T L
16 St John Street e N - o
L e .
London oo A e i R e T i
EC1M 4AY N - ST ) !
N o e o P
\:‘.‘ b * "
“_ L
-\\.:_ e -
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The Companies Acts 1985 and 1989

COMPANY LIMITED-BY-SHARES

1.1 The regulatlons contalned in Table A ('Table A") in the Schedule to the
Companles (Tables,rA to F) Regulations 1985 (as amended by the Companies
(Tables A to F) (Amendment) Regulations 1985, the Companies (Tables A to F)
(Amendment) Regulatlons 2007 and the Companies (Tables A to F)
(Amendment) (No 2} Regulations 2007 shall, except as hereinafter provided and
so far as not 1nconsn5tent with the provisions of these Articles, apply to the
Company to the exclusion of all other regulations or articles of association,
References herem to ‘regulations’ are to regulations in Table A,

1.2 In these A“rtic':ies:'.
*1985 Act_" mean's the Companies Act 1985 including any statutory modification
or re-enactment thereof for the time being in force;
2006 Ag_ctit"in"leansx the Companies Act 2006 including any statutory modification
or re-enaCtment thereof for the time being in force;
“the Act” means the  Companies Act 1985 including any statutory modification of
re- enactment thereof for the time being in force and any provisions of the
Compames Act 2006 for the time being in force;
\ ./ }
“Articles” means these A\rtlcles of Association as varied from t|me tio time;
“the Board” means the board of dlrectors of the Company from tlme to time;
A - e - f
“A Preference Shares}: means the,cumulatwe convertlble\“A" preference shares
of £1.00 each in the' share capltal of the Company,
“A Shareholders” means the holders of A Preference Shares from time to time
and “A Shareholder” shall be constructed accordlngly,

"B Preference Shares” means the cumulative convertible B Preference Shares of
£1 each in the capital of the Company;

"B Shareholders” means the holders of B Preference Shares from time to time
and "B Shareholder” shall be constructed accordingly;

“Base Value” means £5.69 per Ordinary Share;

1 As amended by written resolutions dated 15 January 2007, 14 July 2008, 22 September 2008, 5 August 2009 and [»]
September 2009
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“Carbon Trust” means Carbon Trust Investments Limited (registered number
4649291) and having its registered office at 6th Floor, 5 New Street Square,
London EC4A 3BF;

e Bt N

el

“C Shareholders” me t s "e, tg time and “C
Shareholder’:’shall be constructed accardingly AT
i N

“clear days Jin relation to the period of a notice, means that perlod excluding
the day when the notlce shall be given or deemed to be given and the day for
which it shall be. gl\fen or on which it shall be given or on which it shall take
effect; ~..- 7

’l' ’ f'
“Control{” means the ability to exercise or control voting rights conferred by all
or any part of’ the issued share capital of the Company so that: a) "50% Control"
relates 'to the exercuse or control of 50% or more of the total voting rights
conferred ~by-all fthe issued share capital of the Company, b) "90% Control"
relates | to the exercrse or control of 90% or more of the total voting rights
conferred by all the issued share capital of the Company;

“Deferred Shares" means the deferred shares of £1.00 each in the share capital
of the Company l

Dlrectors means the directors from time to time of the Company;
“execut’ed”- ih"cludes any mode of execution;

“EXIStIng Shareholders means David Hirst, Alison Hirst, David Richards, David
Slater, John Murlls, Mark Pyman, Bob Spears, David Bill, Patrick Andrews and
Andrew Howe -'-K

"Family T:iust" means as regards any particular individual member or deceased
or formerund:vudual ‘member, trusts (whether arising under’''a settlement,
declaration of trust or other instrument by whomsoever or wher’esoever made or
under a testamentary dlsposmon or on an intestacy) under,whnchino immediate
beneficial interest in any of the shares in question is for, the time being vested in
any person other than’ |nd|V|duaI and/or Privileged, Relatlons of that individual;
and so that for this: ,purpose a person shall bé. consndered to be benefncually
interested in a share'*lf such> ‘share* “OF “the mcome thereof |s liable to be
transferred or paid o’ applled to or for the benefit of such person or any voting
or other rights attaching. thereto are. exercisable by or 4s directed by such
person pursuant to the terms of the relevant trusts or in consequence of an
exercise of a power or discretion conférred thereby ONn any person or persens;

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

“Fully Diluted Ordinary Share Capital” means the aggregate number of C Shares
and Ordinary Shares in issue (assuming conversion of the Preference Shares in
accordance with these Articles);

“holder” in relation to Shares means the Member whose name is entered in the
register of Members of the Company as the holder of the Shares;
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"holding company” means a holding company as defined in section 736 of the
Act;

"Hurdle Value” means £7.00 per—Ordinary Share,

,f,:

"Initial Public Offering "'mean' {
issued and to be 1ssue
List of the UK L;stm Aut
overseas investrment: ex
Act 2000; /

f

E ,-,). / i
"Initial Publlc Offerlng ‘Date" means the point in time at whlch the Ordinary
Shares are, admitted to listing or permission is granted to deal” Infsuch Ordinary
Shares pursuant to an Initial Public Offering;
£

"Investment Fund"j means a fund, partnership, company, syndicate or other
entity whose busmess is managed by a Fund Manager;

i 3 {
“Investors” means LCA, Naxos and Carbon Trust (and any person or persons to
whom such Investors transfer their Shares in accordance with these Articles);

oo v

“Investor Dlrectors” means any Directors appointed by either of Naxos or LCA;

“IPO Pre money Valuatlon” means the issue price of new Ordinary Shares being
issued fas part. of the capital raising in connection with an Initial Public Offering
multiphed by the Fully Diluted Ordinary Share Capital (not including any new
Ordmary Shares bemg issued as part of the capital raising in connection with the
Initial Publlc Offerlng),

“LCA" means_'-; L-‘ow.. Carbon Accelerator Limited;
Co

*Liquidation Event” means any or all of the following:

(a) a Sa_‘te;.w \

(b) aTrade Sale; \ )

(c) the qu.‘uldation or\:aissolution of the Company; y 4

“Liquidation F’\F0ceeos;f"ﬁﬁ%é}a;\ns as relevant: ‘ A \,

(a) the amount avanlal;le for. d:stnbutlon to- Members, and/or :
. ),,,t..‘.,n A

{(b) any amount due~to Members (or any’ of them),

.I/

in either case as a consequeht:e_of_-the Liqui'dation gE.ventf
“*Member” means any holder for the time being of the Shares;

“Member of the same Fund Group" means if the Shareholder is an Investment
Fund or a nominee of any such person as aforesaid:

(a) any participant or partner in or member of any such fund, partnership,
company or other entity or to the holders of any unit trust which is a participant
or partner in or member of any such fund, partnership, company or other entity;

{b) any fund managed by the Fund Manager of that Investment Fund; or
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() any Holding Company or Subsidiary Undertaking of the Fund Manager of
that Investment Fund, or any Subsidiary Undertaking of any Holding Company
of the Fund Manager of that Investment . Fund;

- .
e

w ' ) T,

Member of the same Group* meanSfas regards y:cormipany, a company which
is for the time being afHoIdmg Company or a: : ubsldrary.of that company or a
Subsidiary of any such Hoidmg Company, R :

P

o ,;«r—'——'m-*-«—A-»«.:'.*:_""
"Naxos" means Naxos Capltal Paftners SCA of 40"
Luxembourg; / - N

' . ,/'J

"Office” mea_ns thes-regist"ered office of the Company; s
¢ : 7

Seph II, L-1840,

“Original Issue Price”,n1eans:
; ./
(a) in respect of ‘LCA (and any person or persons to whom LCA transfers its
Shares in accordance with these Articles, 360.11 pence;
-‘
(b) in prespect of David Stevens (and any person or persons to whom David
Stevens transfers his Shares in accordance with these Articles, 458.89 pence;
[AE !
{a) in respect of Heather Stevens (and any person or persons to whom she
transfers her Shares in accordance with these Articles, 458.88 pence;

“Ordlnary Shares” means ordinary shares of £0.01 each in the share capital of
the Company;

: o
“Ordinary Shareholders” means the holders of Ordinary Shares from time to
time and “Ordlna'ry Shareholder” shall be constructed accordingly;

‘
L

"Permltted Transferee means in relation to a Shareholder who is an individual
any of h:s Prnnleged Relations or Trustees, in relation to a Shareholder which is
an undertaking (as defined in section 1161(1) of the 2006 Act) means any
Member of the same Group, in relation to a Shareholder which is an Investment
Fund meidns any~ Member of the same Fund Group and as described in
Article 10. 2 )
/i
"Preference 'Shares means the A Preference Shares and B Preference Shares;

.

/ - '
"Preference Shareholder means a holder of Preference Shares ‘
"Privileged Reiatlon ~means in relatzon to-a- Shareholder who |s an individual
member or deceased or- former member'means a spouse, Chl!d‘ or grandchild
{including step or adopted or illegitimate child and their 1ssue),

“Qualifying IPO" means an In|t|a| Public Offermg at. WhICh the issue price of new
Ordinary Shares being issued as part of the capltal raising in connection with the
Initial Public Offering is equal to or greater than the Hurdle Value;

“Sale” means the sale of all or such part of the entire issued share capital of the
Company (to the extent not already owned by the purchaser or persons acting
in concert as defined in the City Code on Takeovers and Mergers or connected
with the purchaser as defined in Section 839 of the Income and Corporate Taxes
Act 1988) or the acceptance of an offer as a resuit of which the offeror or any
person connected with or acting in concert with the offeror acquires 50% Control
of the Company or a merger or consolidation of the share capital of the
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3.1

Company resulting in any Member or third party obtaining 50% Control of the
Company;

“Sale Date” means the point in. t:me atr “which thar Sale becomes unconditional in
all respects and is completed & SIS SIP
: >~
~
“Shares” means the’ A Preference Shares, B Preference Shares, C Shares and
Ordinary Shares,/mcludmg any mterest= in. any Share and “Share" shall be

construed accordrngly, // \.\ .

o \,\' "‘

"Share Incentlve Scheme means any share incentive scheme Ini favour of the
Company's emp!oyees as agreed from time to time by at Ieast a twoe-thirds
majority of the ho!ders ‘of the Preference Shares; .1

%

u-"

“Shareholders" m‘e‘ans the holders of Shares from time to time and
“Shareholder-”- shall be constructed accordingly;

subS|dlary" means both a subsidiary of a company as defined in section 736 of
the Act and as sub5|d|ary undertaking as defined in section 258 of the Act;

“Table V'A" meanSj Table A in the Companies (Tables A to F) Regulations 1985
(Statut)ory'lnstrq'ment Number 805);

“Trade{5ale” mieans a sale of the whole or substantially the whole of the assets
and unfdertakir-igfof the Company (including but not limited to any subsidiary of
the Company) by way of a single transaction or series of transactions;

“Trust”: means a trust (whether arising under a settlement, declaration of trust
or other lnstrument by whomsoever or wheresoever made) whereby a person
shall be consudered to be beneficially interested in a Share if such Share or the
income thereof |s\I|abIe to be transferred or paid or applied to or for the benefit
of a person other than the Trustees or any voting or other rights attaching
thereto are ‘exercisable by or as directed by a person other than the Trustees
pursuantito the terrns of the relevant trusts or in consequence of an exercise of

a power or d1scret|on conferred thereby on any person or persons;
\

"Trustees" in re!atlon to a Shareholder means the trustee or the trustees of a

Family Trust or ‘a Trust; \a}nd Pl
“United Klngdom" means Great Britain and Northern Ireland ' ,

The Company is axprlvate company and- accordlngly no invitation or offer shall be
made to the public (whether for cash or otherW|se) to subscrlbe for any shares in
or debentures of the Company, nor shall the company aIIot or agree to allot
(whether for cash or otherwrse) any shares in or debentures of the Company
with a view to all or any of these shares or debentures being offered for sale to
the public.

SHARES

The Directors may subject to Article 4 hereof allot, grant options over, or
ctherwise deal with or dispose of any relevant securities (as defined by Section
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3.2

3.3

3.4

4.1

4.2

80(2} of the Act) of the Company to such persons and generaily on such terms
and conditions as the Directors think proper.

I
The general authority conferred by Artlcle3 1 shall be. condltlonal upcon due
compliance with Artlclef hereof and shall extend to the amount of the
authorised share capltal 'ath 'Company upon the date’ of adoptnon of these
Articles. The said- authorlty wiII--exolre on that date: WhICh |s the flfth anniversary
of the date of adoptnon of these Articles unless renewed varied tor revoked by
the Company/m generat» meetlng in accordance with thexsald Section 80 or
Section BOA of the Act A

1.

g :
«‘»‘a
i

\
The authonsedifshare capital of the Company at the time of adoption of these
Articles |s £4; 869 483 divided into 2,267,497 A Preference Shares, 1,018,176
B Preference Shares, 310,000 Ordinary Shares, 500,000 C Shares and 1,575,710
Deferred Sh;"':es ; The A Preference Shares, the B Preference Shares, the
Ordmary Shares,"the C Shares and the Deferred Shares shall be separate classes
of Shares but, !seye as hereinafter expressly provided, shall rank pari passu in all

respects-. oo

i

The Dnrectors shall be entitled under the general authority conferred by
Article 3 1to make at any time before the expiry of such authority any offer or
agreement which; will or might require relevant securities of the Company to be
allotted after the explry of such authority.

H
'

\

Subject to any 'dire:‘c_tion to the contrary that may be given by Special Resolution
of the Cbrnpehy |n general meeting and Article 4.3, all shares authorised
pursuant to Article 3‘ hereof to be allotted shall be offered to the members in
proportion to ‘the exustlng shares held by them and for the purposes of
calculating such proportlon the holders of the Preference Shares 'shall be deemed
to have converted their Preference Shares into Ordmary Shares s|n accordance
with Articles 5.6>and 8. Such offer shall be made by hotice in writlng specifying
the number of shares to which the member :5 entrtled and limiting a time (being
not less than 28 days) wuthln which the offer if not accepted will be deemed to
have been declined, and* after the explry of such’ tlme,or upon receipt of an
intimation from the member\to whom syc_h noticeis glven that he declines to
accept the shares offered, the Board shall immediately allocate the unclaimed
shares to satisfy any claims made by the Investors in excess of their
entitlements. If the Company does not find subscribers for all the shares the
Directors may allot them as they see fit to any person at a price being not less
than the price at which they were originally offered.

By virtue of Section 91(1) of the Act, Sections 89(1) and 90(1) to 9Q(6) inclusive
of that Act shall not apply to the Company.
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4.3

4.4

5.1

The pre-emption provisions of Article 4.1 shall not apply to the allotment of
shares pursuant to a conversion under Article 5.6 or pursuant to a Share
Incentive Scheme. - "’"_'"‘r“‘--‘-m-

Scheme. .

S Eréferénce Shares - Special Rights W
,f; R hS
The rights and restrictions attaching to the Preference Shares are as follows:
And restric

' _'i

i
3
“ t
Nk
4
%

Income

é

5.1.1 {As to mcome the profits of the Company avaitable for distribution shall
] be applled

Ve

Shares a fixed cumulative preferential cash dividend
{the “B Preference Share Dividend”) of 5% per
C ' annum (net of any associated tax credit) of the total
A amounts subscribed for the B Preference Shares.
The B Preference Share Dividend shall accrue from
day to day and be paid out of the profits of the
Company available for distribution (without any
- resolution of the directors or of the Company in
L general meeting and notwithstanding anything
= contained in Regulations 102 to 108 (inclusive) of
'"\ A Table A) six monthly in arrears on- '30 September
, 7 and 31 March or, at the Companys discretlon con a
Yoo , N, quU|dat|on Event. The Preference Share Dividend
'h ' shall be distributed amongst the holders of the B
'4_,;3;; - Preference -Shares . pro rata accordlng to the
o amounts pald up thereon. Wuthout prejudice to the
- rights of the holders of the B Preference Shares
hereunder any’ amount Aot so paid shall be carried
forward and become payable {without any
resolution of the directors of the Company in
general meeting and notwithstanding anything
contained in Regulations 102 to 108 (inclusive) of
Table A) on the next date on which the B Preference
Share Dividend is payable or, at the Company's
election, on a Liquidation Event;

{I, - 5{.1.1.1 first, in paying to the holders of B Preference
Pty
i ) v
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5.1.1.2 second, and subject to Article 7.1, in paying the
Shareholders, other than the C Shareholders (as if
the Shares, other than the C Shares were one class)
_,_q byfthe holders of at least
f-the ' Preference Shares in

5.2 Capital I

/

5.2.1 The Preference Shares shall carry a preferential return
cap:tat in accordance with these Articles. %

§ o

£
5.2.2 On- the occurrence of a Liquidation Event and from the Liquidation

fProceeds the holders of the Preference Shares shall be entitled, subject
to "“Artlcle 7.2.2, to a preferential capital return in pricrity to any

8
payment to the holders of any other class of shares as follows:

2
(
b a return of
!
)

first in paying to the holders of the B Preference
Shares a sum equal to all unpaid arrears and
accruals of dividends on the B Preference Shares
and interest;

.

_--5.2.2.2 second in paying to the holders of B Preference
K Shares a sum equal to the amount subscribed for
) such shares;

i\,‘f '5.2i2.3 third in paying to the holders of the A Preference

A Shares a sum equal to all unpaid arrears and

Vo accruals of dividends on the A Preference Shares
v ‘-\ and interest; e
5 N jfi? !

\ 5 27247 @i fourth in paying to the holders of A Preference

- Shares an amount in respect of each such Share

o equal to the. Ongmal 155ué Price;
5.2. 2 5. S ﬁﬂ:h, and. | subject always to th"e provisions of
-Article 6.2 and 7.2, ln dlstnbutmg the balance
amongst the holders™ of the Shares (other than the
C Shareholders) as if the same constituted one
class pro rata in proportion to the number of Shares

held.

kY

P IR .

5.2.3 For the purposes of this Article 5.2, all Liquidation Proceeds arising on
a Liguidation Event which is constituted by a Sale or Trade Sale
(including for the avoidance of doubt, any Sale pursuant to Article 11)
shall be applied in accordance with these provisions irrespective of to
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whom any amount was originally due under the terms of the Sale or
Trade Sale.

5.3 Upon a Sale, the dlrectors shall not reglster any transfer of Shares unless:

5.31

-

represented other than in cash shall be held b ‘the Company on trust

for the holders: of those Shares being sold in C(;Fmectlon {Wlth the Sale;

and ;/ g !

;", / \i‘!'_!

5.3.2 tpe»quuldatlon Proceeds are distributed in the order of priority set out
in: .Article-5.2.2, save in respect of any Shares not sold in connection

,_wt_th such; Share Sale, provided that if the Liquidatiocn Proceeds are not

;‘settle'd~il}" their entirety upon completion of the Share Sale:

,;'., _5_:"3.2.1 the Directors shall not be prohibited from

SR registering the transfer of the shares so long as the
provisicns of Articles 5.3.1 and 5.3.2 have been
applied to the Lliquidation Proceeds settled upon
completion; and

_ the Shareholders shall be required to take such
T actions as the Investor Directors may require to
. A ensure that the Liquidation Proceeds in their
Ve \ entirety are distributed in the order of pricrity set
' o out in Article 5.2.2,

5.4 Upon a Tr"ade Sale the surplus assets of the Company remaining after payment
of its llabﬂltles shall be\dlstrlbuted {insofar as the Company is Iawfully permitted
to do so) in the order of prlonty set out in Article 5.2.2, prowcled always that if it
is not lawful for the Company to distribute its surplus assets in accordance with
the provisions of these’ Articies,xthe Shareholders shalt be requured to take such
actions as may be reqmred by unanlmous consent of the Investor Directors
{including, but withcut, pre]udlce to the generallty of the foregomg, such actions
that may be necessary’ to\out the Company into voluntary I|qU|dat|on so that
Article 5.2.2 applies). el S

5.5 If New Securities are issued by the Company at a price per New Security less
than the Starting Price (which, if the New Security is not issued for cash, shall be
a price certified by the auditors of the Company or, upon the request of any
party, such firm of accountants as the Company and the Investor Directors may
agree or, failing agreement as recommended by the President for the time being
of the Institute of Chartered Accountants (for the purposes of this Article 5.5 the
“Auditors™), acting as experts and not as arbitrators as being in their opinion the

current cash value of the new cash consideration for the allotment of the New
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Securities) then the Company shall, uniess and to the extent that any of the
holders of B Preference Shares (in their capacity as such) shall have specifically
waived their rights in writing, offer (such offer;~unlgss waived, to remain open
for acceptance for at least. 15 ciearv days) to. each_ folder,of \E Preference Shares
{the "Exercising Investor") the: right to_receive such number of’ new B Preference
Shares by applymg theifoll' 'lng formula (and roundmg the product N, down to
the nearest whole: share),‘_ ‘_ect’to ad]ustment as. c\ertnﬂed in accordance with
Article 5.5.3 (the "Anti- DI|UtI0n Shares"): - . 5

\H\\-

.,

‘l‘( “‘ i
5.5.1 R

5.5.2 fwhere the holder of B Preference Shares is required to subscribe in

e

" cash- for;any Anti-Dilution Shares in accordance with Article 5.5.3.1 the
i folEéWinQ calculation shall apply:

- Uit

the number of AfitisDilution Shares;

) \
the total a\moont subscribed (whether in cash or by way of conversion of a loan)
by each Exercising Investor for his B Preference Shares;

the price (I} an.y) at v‘ihlch each New Security is to be issued (which if the New
Security is not nssued for\ cash shall be the sum certified by the Audltors acting as
experts and not Aarbiters as being in their apinion the current cash value of the
non-cash con5|deratlon for the allotment of the New Secgrltles), . :

the number of B Preference Shares, held -by each relevant Exercusmg Investor
prior to the application. of, thlS Article;.

~

the nominal value of each A‘nti'-DﬁiIutiOn Share -t
5.5.3 The Anti-Dilution Shares shall:

5,531 be paid up by the automatic capitalisation of
available reserves of the Company, unless and to
the extent that the same shall be impossible or
unlawful or the Exercising Investors shall agree
otherwise, in which event the Exercising Investors
shall be entitled to subscribe for the Anti-Dilution
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Shares in cash at par value. Inthe event of any
dispute between the Company and any Exercising
Investor as"to"the:-effect of Article 5.5, the matter
/ﬁshalll‘ be "efe"'edﬂ(a the&cost of the Company) to

¥
W,

; - ',._.manlfest error be final and bmdmg on the Company
/ T ~¢" and the Exercising Investor; and

/5532 subject to the payment of any Nicash payable
I / pursuant to Article 5.5.3.1 (if applicable), be issued,
oo {." credited fully paid up in cash and shall rank equally
i : in all respects with the existing B Preference
_;*5_‘?_ L/ Shares, within 5 clear days of the expiry of the offer
S being made by the Company to the Exercising
;L , Investor and pursuant to Article 5.5.

57 the followmg meanings:

'

¢ "New. Securities” means any shares (other than shares issued pursuant
_ to a-Share Incentive Scheme) or other securities convertible into, or
'} carrylng the right to subscribe for such shares, issued by the Company
: after the\date of adoption of these Articles;

v

“Startlng Prlce” means £5.69;
1 \
5.6 Conversiony=. - ...

5 . Ve

5.6.1 Ea\'ch of the ho‘lders of Preference Shares shall be enfitle‘d at any time
and in the manner set out below to convert aII or parf only, of their
holdmg of Preference Shares into such xnumber cof fully-paid
redesignated Ordlnary Shareswcatculated in accordance with Article
563 LT

5.6.2 The Company shall |mmed|ately prior to an. Inltlal Public Offering Date
convert all of the Prefersrice Shareg into such number of fully-paid
redesignated Ordinary Shares calculated in accordance with Article
5.6.3.

5.6.3 The Preference Shares shall, subject to adjustment in accordance with
Article 5.6.10, convert into Ordinary Shares at the rate of one Ordinary
Share to one Preference Share, save where Article 5.6.10 applies, in
which circumstances the Preference Shares shall convert in accordance
with Article 5.6.10 (the Conversion Rate).
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5.6.4 Subject to Article 5.6.5, the right to convert pursuant to Article 5.6.1

shall be exercisable by the -holders-of_the Preference Shares at any

time, by completlng a _notice. of conversn‘:ﬁ‘m respect of all of the

the Comparf\}

;

5.6.5 If the holders of a 70% majority of each class of: Preference Shares
|ssue a convers1on notice to convert their Preference Shares then, if
reqmred by such majority, the holders of all Preference Shares shall be
reqwrecl to convert their Preference Shares in accordance with Article
5 6:1 and, shall each be deemed to have served a conversion notice in
r,espect ofrthelr Preference Shares.

i

5.6.6 'Forthwnth upon conversion of Preference Shares the Company shall
| give wrltten notice to the holder of such Shares of the number of
' Ordmary Shares of which it is a holder.

ey,

5.6.7 e new Ordlnary Shares to which a holder is entitled upon conversion
: “shall for all purposes:

(@ be credited as fully paid;

: ,_(mb) A rank pari passu in all respects and form one class with the
' | Ordinary Shares then in issue; and

“(¢) . .. entitle the holder to receive dividends and other
A . distributions declared, made or paid on Ordinary Shares
" by reference to a record date on or after the conversion
\‘d\ate. Ke
. \ Aot
5.6.8 The*Board shall‘fagree the manner in which the Preferen;ce Shares are
to be'converted:

. - i

. B , 3

P - o 1
-

5.6.8._1 . With the holdér. of the Preference Shares who is
exercising its r_ight to convert _pur’éﬁuant to Article

~.5:6.1; or - o
5.6.8.2 if the holders of a 70% majority of each class of the

Preference Shares have required all Preference
Shares to convert pursuant to Article 5.6.5, then
with such majority,

subject always to the provisions of the Articles and the Act.

5.6.9 The allotment of new Ordinary Shares shall be made as soon as is
practicable following receipt of a conversion notice, but in any event no
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5.6.10

CFD-#7730955-v7

later than 3 business days following such receipt. A certificate for new
Ordinary Shares shall be made available for collection at the office or
despatched (at the holders risk) to*the~relevant holder without charge
promptly upon rece|pt -of : the certlf"cate {or~ cethcates) for such
holder’s Preferenc :Sha res.or sf lost an. mdemnnty In respect thereof in

If at any time after,the date of adoption of these Articlesiand while any
Preference Shares remain capable of being converted:lnto Ordinary

Shares / T
f ,J/‘ .

the Company shall make an issue of Shares by way
of capitalisation of profits or reserves (including any
share premium account or capital redemption
reserve) to the holders of Ordinary Shares; or

the Cempany shall make a sub-division or
consolidation of Ordinary Shares; or

the Company shall make a distribution in specie; or

the Company shall make a repayment, return or
distribution of capital (including a distribution of
capital profits (whether realised or nct) or capital
reserves); or

'5.6,10.5 any event similar to those described in
‘ Articles 5.6.10.1 to 5.6.10.5 above shall occur,

then the Conversmn Rate shall be adjusted (which may include a
CIECISIOI"I to make no adjustment} in such manner as the audltors of the
Company shall ‘certlfy to be fair and reasonable in all the
circunﬁstan'ces In the event that a holder of- Preference Shares or the
Company is_not satlsﬁed*WIth any - certlﬂcate of the audltors issued
pursuant to this™ Artlcle 5 6. 10 for any. Feason’ in. any. C|rcumstance in
which such certlflcate is - |ssued and so-notifies the Company and the
auditors in wntmgxmthln 14 days of receivmg such certificate or
learning of its contents (|f a copy of such certificate is not sent to him),
the matter shall be submitted as soon as practicable to an independent
firm of chartered accountants as agreed between the relevant holder or
holders of Preference Shares and the Board or in default of agreement
as nominated by the President for the time being of the Institute of
Chartered Accountants in England and Wales, such firm of chartered
accountants to be deemed to be an expert and whose decision as to the
matter shall be final and binding on all persons save for manifest error.
The fees and expenses of the independent firm of chartered
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5.7

6.1

6.2

6.3

accountants shall be borne by such person or persons as reasonably
determined by such firm.

57.1

5.7.2

exercrse 4?’ all the Preference Shares held by him had been converted
10} d:nary Shares |mmed|ately before the holding of the general

any other provisions of these Articles, the rights and restrictions
Deferred Shares are as follows:

Capital ” A

On a dlstrlbutlon of assets on a winding-up or other return of capltal (otherwise
than on conversno n’ or redemptlon or purchase by the company,g of any of its
] T : 3&

be treated as converted mto sterlm M andathe val it I an;/ d|str|but|on in specie
shall be ascertained in sterlmg, i each-=tase in. such manner as the directors or
the company in general meeting may approve. The Deferred Shares shall not
entitle the holders thereof to any further or other right of participation in the
assets of the company.

Attendance at General Meetings and Voting

The holders of Deferred Shares shall not be entitled to receive notice of or to
attend (either personally or by proxy) any general meeting of the Company or to
vote (either personally or by proxy) on any resolution to be proposed thereat.
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6.4

6.5

6.6

7.1

7.2

Variation

The rights attached to the Deferred Shares shall_. not be deemed to be varled or

the power and authorlty at any time to purchase all or any oﬁ the Deferred
Shares for an"aggregate consuderatlon of £1, and as soon as p055|ble after the

Act and/or the Comganles Act 2006, the Company shall purchase any Deferred
Shares that are |n issue at such time.

A

Income \__ -

Notwnthstandmg the provisions of Article 5.1.1.2, following such time as the
holders of the brdnnary Shares that are in issue at the date of adoptlon of these
Articles have rece;ved total dividends per Ordinary Share equal to the Base
Value, the C\Shareholders shall be entitled to receive dlwdend_s_ fin accordance
with the provis[’qgé-' i it

Shareholders” ang
Article.

Capitai

7.2.1 On a distribution of assets off a Winding-up or other return of capita
{otherwise than on conversion or redemption or purchase by the
company of any of its shares), including any Liquidation Event, where
the Exit Value Per Share is less than the Hurdle Value, and the
Company has not exercised its option to convert the C Shares into
Deferred Shares in accordance with Article 7.5, the holders of the C
Shares shall only be entitled to receive the nominal amount paid up on
their shares (but no surplus}, after there shall have been distributed
{in cash or specie) to the holders of the Ordinary Shares the amount of
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7.2.2

7.2.3

CFD-#7730955-v7

[N
H

by

£10,000,000

treated as con i\, ert

f‘

in respect of each Ordinary Share held by them
respectively and the C Shares shall not entitle the holders thereof to
any further or other rlght of partlcipatton mthe assets of the company.
For this purpose, dlstrlbutlons in- currency other.than sterling shall be

‘mto sterllng, and the value fo\r\any distribution in

/
- l

On a d:strlbutmn/of assets on a winding-up or other return of capital
(otherw1se than on conversion or redemption or purchase by the
company of/any of its shares), including any quu1dat|on Event, where
the Exit Value Per Share is equal to or greater than the Hurdle Value,
the holders of the C Shares shall be entitled, from the Liquidation
Proceeds to a preferential capital return in priority to any payment to
T the holders of any other class of shares pursuant to Article 5.2.2.5 but
! after any distributions to be made to the Preference Shareholders in
: accordance with Articles 5.2.2.1 to 5.2.2.4 (inclusive), which shall have

_prlorltyi to any payments to the C Shareholders, for each C Share,
~equal to the Exit Value Per Share minus the Base Value,
‘ i

“For the; purposes of this Article 7, the “Exit Value Per Share” shall be

: detérmined as follows:

‘ Lﬂ_iciui'daﬁon Proceeds + (Base Value x number of C Shares in issue)

T T A W
!‘. )

. \

N Fully Diluted Ordinary Share Capital

Forr the av0|dance of doubt, for the purposes of this Article 7 the
L|qu1dat|on ‘Proceeds on a Sale or a Trade Sale shall be deemed to
mciude the aggregate value of all consideration pagﬁable pursuant to
such Sale or Trade Sale, in whatever form and whenever payable, and
such® determmataon \o\f the Liguidation Proceeds shall take into account

the followlng

N
N

7.2.3.2

R
7.2.3.1
X

.

R - . i
v e T !

“the” amount of any- deferred ‘(but not contingent)

_payment due under'the Sale or “Trade Sale shall be
mcluded at its full amoun{ "and no discount shalt be
applied; and

if the consideration due under the Sale or Trade
Sale is made up in whole or in part by assets other
than cash, or in the event that any part of the
consideration due under the Sale or Trade Sale is
contingent on a future event, the Company and the
Investors shall, acting in good faith, seek to
calculate the appropriate valuation of such non-cash

16




or contingent element for the purposes of
calculating the L:qundatnon Proceeds and the timing
i \d,.,that |f the Company and the

T
the likelihood of receipt and\“t};
contingent element, 8

7.3

7.4

hed to the C Shares shall not be deemed to be wvaried or

7.5

] e

i .
7.5.1 \'i""rl'hé“;CS'rﬁpany shall immediately prior to the date of a Qualifying IPO,
f:EmVert each C Share into fully-paid redesignated Ordinary Shares at
the C Share Conversion Rate , where such C Share Conversion Rate is

calculated as follows:

For the purposes o?\gﬁjfs “11 icle

Nt

Fully Diluted Ordlnary Share Capltal

7.5.2 The Company may, at its option, convert each CShare into one
Deferred Share:

7.5.2.1 immediately prior to an Initial Public Offering that is
not a Qualifying IPO; or
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7.6

7.7

7.5.2.2 immediately prior to a Liquidation Event where the
Exit Value Per Share is less than the Hurdle Value;

7.5.3

converted mcludmgfto deal with problems and allocatlons in respect of

fractlonal entttlements, or ctherwise, subject always to the provisions

of the Artlcles and the Act. N
5

Pre- empt|on and transfer
r _' _7!

7.6.1 The c Shares shall not be entitled to any rights of pre-emption, either
: on the |ssue or transfer of Shares, and shall not be taken into account
/ when calculatmg entitlements to Shares under Articles 9 and 10.
!

7.6.2 i‘ The C: Shareholders will not be entitled at any time to transfer, charge,
3‘ 'rnortgage pledge or otherwise encumber or dispose of any of their
5 -G Shares, except with the consent of the Board and the Investors.
t v

Mandatory transfer

7.7.1 ¢ If an Employee C Shareholder becomes a Bad Leaver, that Employee C
" Shareholder shall be regarded as giving a deemed Transfer Notice in
.- respect of all the C Shares held by him.

\4

7.7.2 \In such urcumstances the Offer Price shall be deemed to be the

nomlnal value of the Sale Shares.

( . . l\

7.7.3 NotWIthstandmg the provisions of Article 10, the C Shares held by an
Employee C Shareholder who is a Bad Leaver shall be offered in the
followmg order, of prlorlty

N .
7\.‘7,,.:‘321 to a person (or persons), if and as agreed by the
<. . Board- (mcludlng the Investor Directors), to take the
- Place of the Employee C Shareholder who is a Bad
Leaver, condltlonally on that person commencing

their employment with the Company;

7.7.3.2 to any of the other existing Employee C
Shareholders in such proportions as the Board
(including the Investor Directors) determine;

7.7.3.3 to other participants (or potential participants) in,
or trustees of, any Employee Share Incentive Plan;
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8.1

8.2

7.7.3.4 te any other person (or persons) who are approved
by the Board (including the Investor Directors); and

then. -7 77T R

7.7.4 .
accordance wuth Artocle 7 7.3, then the Company may c‘onvert each C
Share held by such Bad Leaver into one Deferred® Share.
/ S \.\ i
7.7.5 Forf the avondgnce of doubt, an Employee C Shareholder who is a Good
Leavertshatl‘fnot be required to transfer any of his C Shares. The Board
(lncluding~ the Investor Directors) shall have the discretion to
determl_ne that an Employee C Shareholder is a Good Leaver,
f"notWiths’t{anding that they fall within the definition of a Bad Leaver set
i out'below.

“‘ For’ the{'purposes of this Article 7.7:

!

7.7.6

-.E'rri'plqyee C Shareholder" means a person who is a C Shareholder
“and a. =‘f:iire(:tor andfor an employee of the Company and/or any of its
subsiditaries;

"Bad Leaver" means an Employee C Shareholder who ceases to be a

director or employee of the Company or any of its subsidiaries and
i‘ does not continue as either a director or employee in relation to any of
i them whlere such cessation occurs in circumstances where the

EEmponee\_\C Shareholder is guilty of gross misconduct or resigns; and

“Good Leavér means an Employee C Shareholder who, ceases to be a
d:rector or employee of the Company or any of |ts sub3|d|ar|es and
does not continlie as either a director or empioyee in relatuon to any of
them. and who is riot a Bad Leaver. e

-

Transfer of Shares‘\' R

No transfer, disposal, charge or other deallng |n any Shares shall occur other
than the transfer of the whole legal.and equutable “title to such Shares free from
all liens, charges and encumbrances and with all rights, title and interest in
existence at the date of transfer together with all rights which may arise in
respect thereof thereafter {and "transfer of shares" shall be construed
accordingly).

No Share or any interest therein shall be transferred to or otherwise become
vested in any person or body save in the circumstances permitted by Articles 9
and 10.
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9.1

9.2

9.3

9.4

10.

10.1

Pre-emption on Issue

Apart from Shares to be |ssued pursuant-to.. conversnon under Article 5.6 or
pursuant to any Share Incentuve .Sctheme, any' '
capital of the Company whlch the Company proposes to allot wholly for cash
shall first be offered: for ‘subse ptlon to the holders of- the Shar?s pro-rata to

P

their holdings of Shares ahd for;th‘e' purpose of calculating: such. .proportlon only
the holders of the Preference “Shares shall be deemed~ to have converted their
Preference Shares into Ordmary Shares in accordance W|th Artlcle 5.6, Such
offer shall be ‘made by notice (“New Issue Notice”) in wntmg specnfymg the
number of New Shares to which the holder is entitled and spemfymg the

proposed subscrlptlon price per New Share ("Subscription Price”),
i

The New Issue Notice shal! invite the recipients thereof to state in writing within
28 days,whether or not they are willing to subscribe for any of their pro rata
entltlement to New Shares and, in the case of each Investor and only in the case
of each Investor,?whether it is willing to subscribe for New Shares in excess of its
entltlement and; "Elf so, how many excess New Shares it desires to subscribe for,
At the expiratlon of the period specified in the New Issue Notice the Board shall
allocate the New Shares comprised in the New Issue Notice to the holders of the
Shares who shall-have notified their willingness to subscribe for their entitlement
as aforesa|d To, the extent that holders of the Shares do not claim their full
entltlements to the New Shares, the Board shall immediately allocate the

unclalmed New Shares to satisfy any claims made by an Investor in excess of its
entltlement

If the Company shall not pursuant to the foregoing provisions of Article 9.2 8.2
have found subscrlbers for all the New Shares, the Company shall be at liberty to
issue such remalnlng una!located New Shares to any person at a prlce not being
less than the, Subscrlptlon Price.

PR

,f"

The allotment and issue of New Shares shall be completed as soon;as reasonably

practicable (but no Iater than 3’ days after the Boaid has aliocated all the New
Shares). R Co oA a

-~
¥ror . "

Pre-emption on Transfer, Mandatory Transfers and Offers, to"f’hrchase

Unless otherwise agreed in writing by all the Members or pursuant to the terms
of Articles 10.2 or 10.3, the right to transfer Shares shall be subject to the
following restrictions namely:

10.1.1 Before transferring any Shares (the "Sale Shares"} the person
proposing to transfer the same ("Proposing Transferor") shall give
notice in writing ("Transfer Notice") to the Board and the other
Members that he proposes to transfer the same, the person to whom
he proposes to sell the Sale Shares (the "Proposed Transferee"), the
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10.1.2

cash price per Sale Share at which he wishes to sell ("Offer Price") and
whether he wishes to transfer some only or all of the Sale Shares. If
no Offer Price is statedfby thezProposing_ Transferor the Offer Price

i

fln"“d i) Artlgle,lo 8.

fSale Shares and may refuse to offer the Sa!e Shares for sale
ster their transfer if the Directors reasonably determlne that
il r;fPrlce offered by such proposed purchaser and/or the

JEt g
o AR

}wﬂlingness? of the proposed purchaser to purchase the Sale Shares are

10.1.4

CFD-#7730955-v7

Proposing Transferor's agent for the sale of the Sale Shares
menticned in accordance with the following provisions of this
0. Save as hereafter provided, a Transfer Notice once given or
to be given shall not be revocable except with the consent of

if the Sale Shares are B Preference Shares, to the
remaining B Preference Shareholders pro rata to

their holdings of Preference Shares; or
(

if the Sale Shares are not B Preference Shares, to
r ta to their existing
of_ calculatlng such

and such offer (the "Offer") shall invite the recipients thereof to state
in writing within 28 days from the date of the Offer ("Offer Period")
whether or not they are willing to purchase any of their pro rata
entitlement to Sale Shares at the Offer Price or Prescribed Price {as the
case may be) and, in the case of each Investor and only in the case of
each Investor, whether it is willing to purchase Sale Shares in excess
of its entitlement and, if so, how many excess Sale Shares it desires to

21




10.1.5

10.1.6
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o e T e

purchase. At the expiration of the Offer Period the Board shall allocate
the Sale Shares comprised in the Transfer Notice to the Member or
Members as the case _may- be who™ shallhhave notified their willingness
to purchase thelr,entrtlement as- afor_esald To the_extent that Members
receiving the< Off" ' 'ot clalm their’ full entltle\ments to the Sale
Shares, Ehé‘/Bo S :

if the Sale Shares are B Preference Shares, offer any

remalnlng Sale Shares at the Offer Prlcelor Prescribed
o Pnce {as the case may be) to the remamlng members
(other than the Preference Shareholders) pro rata to their
"_-‘}.f existing holdings and such offer shall invite the recipients
thereof to state in writing within 14 days of such offer (the
“Second Offer Period”) whether or not they are willing to
purchase any of their pro rata entitlement; or

if the Sale Shares are not B Preference Shares,
ot immediately allocate the unclaimed Sale Shares to satisfy
§ any Investor’s claim made in excess of its entitlement.

At the "expiration of the Second Offer Period, if applicable, the Board
~shall; allocate the Sale Shares comprised in the Transfer Notice to the
Member or Members as the case may be who shall have notified their

"'. wullmg_ness to purchase their entitlement in accordance with paragraph

i (2) above. To the extent that such Members do not claim their full
-entitleménts to the Sale Shares, the Board shall immediately allocate

‘the unclaimed Sale Shares to satisfy any Investors claim made in
e\xcess of its entitlement.
\

The Board withln seven days after the expiry of the Offer Period shall
glve netice in wntlng to the Proposing TransferorJ of the numbers of
Sale Shares allocated and to which Member({s)” (heremafter called the
“Purchaser" or "Purchasers“) such Sale- Shares have. been allocated.
Every such »-notice sshall.- state a. name -and . acldress of each such
Purchaser, the ‘humber of Sale Shares agreed to be purchased by him
and the Offer Prlce or Prescribed Price: (as the ¢ case may be). If the
Board shall pursuant to Article 10.1:4 have aliocated all the Sale
Shares concerned, the Proposing Transferor shall be bound on receipt
of the Offer Price or Prescribed Price (as the case may be) to transfer
the Sale Shares to the respective Purchasers thereof.

The sale and purchase of Sale Shares shall be completed as soon as
reasonably practicable at a place and time (but no later than 14 days
after the Board has allocated all the Sale Shares) to be appointed by
the Board when, against payment of the Offer Price or Prescribed Price
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(as the case may be) and any relevant stamp dutles, the Purchaser(s)
shall be registered as the holder(s) of the relevant Sale Shares in the
register of Members of,the Company andéhare certificate(s) in the

10.1.7

erson'“to execute any necessary transfers 'irl‘-s:favour of the
er ,or Purchasers and shall receive the purchaSe money and
shallqthereupon cause the name of the Purchaser or Purchasers to be
ientered |lr}to the register of Members as the holder of the relevant Sale

Shares end hold the purchase money in trust for the Proposing

10.1.8 . 1f 'the"'Company shall not pursuant to Article 10.1.4 have found
1*;;:_=-P-1_|rchaser(s) willing to purchase all the Sale Shares, the Proposing
‘“Transferor shall be at liberty to transfer all such Sale Shares to the

Proposed Transferee at a price not being less than the Offer Price or
Prescribed* Pnce {as the case may be) at any time within two months
after recelpt of the notice referred to in Article 10.1.5 provided that the
Board shall requrre to be satisfied, in its reasonable opmlon that such
Sale Shares are belng transferred in pursuance of a bonar fide sale for a
conS|derat|on notmless than such price without any deduoflon rebate or
altowance whatsoever-_to the purchaser andr'lf' ot tisfied it shall
refuse to> reglster*the "é:nstrument' or.. t ns celﬁ'ned If the
ransferre _a!l the Sale Shares to
the Proposed Transferee wuthm such perlod as” |s set out in this

Article 10.1.8 or if- fhe Proposmg Transferee notifies the Proposing

Transferor or the Company that he no longer wishes to purchase the

Sale Shares, then the Proposing Transferor shall be bound to transfer

such number of Sale Shares to such Purchasers as have notified their

willingness to purchase Sale Shares pursuant to Article 10.1.4 and

Articles 10.1.6 and 10.1.7 shall apply, with any necessary adaptations

to any transfer to be made.

10.2 Article 10.1 shall not apply, and such transfers will be permitted transfers, to a
transfer of Shares:
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10.2.1

10.2.2

10.2.3

10.2.4

10.2.5

10.2.6

CFD-#7730955-v7

by any Member to his or her or its Permitted Transferees;

by David Hirst up to a maximum-of-five per cent. of the total number
of issued Ordmarnyhares (and 'fo -thefpurpose of calculating such
percentage only the holders of the: Preference Shares shall be deemed
) ed.tf , hares mto Ordlnary Shares in
accordance<W|th=ArtIcIe‘—5 3) to any person to whom Dawd Hirst {in his
sole d:scretion) d/e/termlnes has contributed to the Company,

s

n
to a charltable organisation whose charitable objects are compatible
W|th the objects of the Company provided that no smgle charitable
o’rganisatlon together with any other charitable organisation connected
to |t,5 shall be entitled to hold in excess of ten per cent. of the issued
rOrdlnary ‘Shares immediately following any transfer to it and for the

fpurposejof calculating such percentage only the holders of the A

Preference Shares shall be deemed to have converted their A

o"the trustees of a settlement or trust created inter vivos by a Member
under WhICh the trustees are to hold the Shares on trusts, the terms of

" which must throughout the period of its ownership of such Shares
‘r.'-;en,sure_'that the absolute beneficial entitlement in such shares can only
“__‘p‘ass tot any person who is or may become a beneficiary under the
%_:termfs o"f such settlement or trust who is also a Permitted Transferee

‘:},.and thatino power or control aver the voting powers ¢conferred by such
“Shares is';for the time being exercisable by or subject to the consent of
"any person other than the trustees as trustees;

L

upon the death or liquidation of a Member (or intestacy or pursuant to
the terms of hus will) to a person who Is a Permitted; Transferee or to
trustees of a settlement or trust under which the trusteges are to hold
the Shares on trusts the terms of which must throughout the period of
its ownershlp of such shares ensure. - that the absolute beneficial
entltlemeht insuch:Shares can oniy pass to a person’ who is or may
become a beneﬂmary under the terms of such sett!ement or trust and
who is also a Permrtted Transferee and that .no power or control over
the voting powers conferred by- stich Shares is for the time being
exercisable by or subject to the consent of any person other than the
trustees as trustees. Pending the transfer of such Shares in accordance
with this Article, only the legal personal representatives of the
deceased Member shall be recognised by the Company as having title
to the interest of the deceased Member in the said Shares;

by any Existing Sharehalder to any other Existing Shareholder;
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10.2.7 being a transfer of any B Preference Shares, to an Investment Fund;

10.2.8 by an Investor to any afflllateduor“parallel fund or partnership (or

nominee thereof),.manage‘ or ad\nsed'by such Investor or by that
e : "

Investorsfund manager -

10.2.9

Department or to any ent|ty which succeeds to aII o:r part of the
busllfness or actrwt:es of Carbon Trust; or ‘x\ =

, o A

Iy

a Lo . / "y
10.2.10 for the purp?se only of effecting the appointment of a new trustee.
I

10.3 If any Shaf'es have,fpursuant to the provisions of Article 10.2, come to be held
by trustees of a settlement or trust and in the reasonable opinion of the
Dlrectors the: absolute beneficial entitlement to or control of any such shares so
held has passed or is about to pass to persons other than the trustees of such
settlement ar trust or Permitted Transferees, the Directors may by notice in
writing ’to the” reglstered or last known address of the holder of the Shares
concerned request that such holder transfer back such Shares to the original
transferor and untll such time may direct that until further notice from the
Dlrectors ;

! _
10.3.1 ‘_ any t_'ral".\lsfer of the relevant Shares shall be void;

10.3.2 1 no'y_otin‘g rights shall be exercisable in respect of the relevant Shares;
10.3.3 ".! no furthet Shares shall be issued as of right to the Member concerned
for in pursiqance of any offer made to the holder of them;
Vo 5
10.3.4 except ina ‘liquidation, no payment shall be made of any sums due
from the Company on the relevant Shares whether m,respect of capital
or othervwse 7'\\ P
her N P g
10.4 Save as agreed‘-otherwise by the. Company and_ the ‘ﬁ%lﬁets of a:t least a two-
thirds majority of the, Preference Shares, a.Transfer. Notice shall be deemed to
have been given in respect of any Shares in the capital of’ the Company forthwith
upon the occurrence of the fo!lowmg events: oo -

s
L

’--

10.4.1 the death of a Member whose Shares have not been transferred as
permitted by Article 10.2.3 within six months of his death; or

10.4.2  the bankruptcy or insclvency of a Member; or
10.4.3  a Permitted Transferee ceasing to be a Permitted.

10.5 A Transfer Notice shall be deemed to have been given in respect of any Shares
held by a Member pursuant to a transfer or series of transfers made under
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10.6

10.7

10.8

10.9

10.10

10.11

Article 10.2 where the Member making the first transfer pursuant to Articte 10.2
{the "Original Transferor") would be deemed to have served a Transfer Notice in
respect of any Shares he or she ongmalty“he in.accordance with Article 10.6 if
he or she still held such Shares e g

In each of the abov)"'"
Article 10.1 shall:;apply -
Prescribed Pnce i

7

dlscount -or premlum to reflect the size of the holding but with regard to the
voting rlghts attachmg thereto. Any such certification shall set out in full the
LR~ PR

reason fo' and"basis upon which the auditors determined the price per Sale
Share. i

I8 :
The aud 7 | also be entitled to employ and rely upon the advice of or any
mformat_ _n: obtamed from any valuer, broker, banker, accountant or other
expert in i Tame d ,‘

If the ‘a’G”dimr‘s ';are asked to certify the Prescribed Price as aforesaid, the
Company shall as soon as it receives the auditors' certificate, provided that the
Board are satlsﬁed that such auditors' certificate accurately represents the fair
value of each Sale Share, notify the Proposing Transferor and furnish him with a
copy of the certlflcate

The audltors in certlfymg the Prescribed Price shall at the cost and expense of
the Company act as experts and not as arbitrators and their d%ermlnatlon shall
be final and 1bmdlng on ‘all persons concerned save for manlfeéi;; error and for
circumstances® an; wh1ch the JBoard determine to refer thé cert cation of "the

Prescribed Priceis ofan mdependent chartered accolntant
Article 10.12, ; .

certificate referred to in Artlcle 10 10 accurately [epresents the fair value of the
Sale Shares, the valuation shall be submitted as soon as practicable to an
independent financial adviser or the corporate finance advisory division of an
independent firm of chartered accountants as agreed between the Proposing
Transferor and the Board or in default of agreement as nominated by the
President for the time being of the Institute of Chartered Accountants in England
and Wales, such person to be deemed to be an expert and whose decision as to

the value of the Prescribed Price shall be final and binding on all persons save for
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manifest error. The fees and expenses of the relevant firm shall be borne by
such person or persons as determined by such firm.

10.12

provisions of Arti(fi)‘gf;;f s :
therewith in WhIC ‘o M )i ,_'Ch transfer For the
purpose of ens_urln that vtransfer of Shares is in accordance wnth'gthe provisions
of Article iogan ,duly'authorlsed hereunder the Board shall require any Member,
the personal: sentatlves of any administrative receiver or the liguidator of
‘ e/r or any perscn named as transferee in any transfer lodged
for reglstratlo fl,irnish to the Company such information and evidence as the
Board shal]}”‘thinfkiflt regarding any matter which they may deem relevant to such
purposer* chg information or evidence has not been furnished to the
satisfactio of the Board within a reasonable time after such request the Board

any corpora

11.

11.1 Drag Alo

3

ng

a bona fide offer to purchase the Shares on arm's length
terms is extended to all Members (aside from any Member
making the offer, if any (“"Offering Member™)) (a "Full
":%;‘s‘ Offer") and such Full Offer is accepted by the holders of at
n-_,“\least a 60% majority of the Preference Shares, excluding
hose Shares held by the Offering Membe |f any; and

," -3- i

th’ -Members who have accepted the Full Offer may within

reglstered !n thetr names to the offeror or acquire all the
Shares of the Acceptmg Members at the price offered by
the offeror ("Mandatory Transfer Notice").

11.1.2 If a Mandatory Transfer Notice is served on any Rejecting Member,
that Rejecting Member shall, within 28 days of the date of the
Mandatory Transfer Notice either accept and complete the Fuil Offer or
offer to buy and complete the acquisition of all the Shares of the
Accepting Members on terms identical to those of the Full Offer.
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11.2

12.

13.

14,

15.

11.1.3  Articles 10.1.6 and 10.1.7 shal! apply, with any necessary adaptations,
to any transfer to be made under this Article 11.

Tag Along "~

vt e

"\

5 of . Art""le___l" 2;..2 wnll apply ifa. Shareholder (a "Proposed

11.2.1
Seller") pr_opos _s to transfer any-Shares (a “Propo_sed Transfer") which
would /nf put into effect result in any persoh~(a "Proposed Transferee")
acqumng 50%, Control of the Company. \\_
; ‘\‘\d . i
11.2.2 ;Proposed Seller must, before making a Proposed Transfer procure

the maklng by the Proposed Transferee of an offer to the other

!Shareholders to acquire all of their Shares for a consideration per

rshare the value of which is at least equal to the consideration per

i share offered to the Proposed Seller.

! -.j
11.2.3 | "The offe’r referred to in Article 11.2.2 must be expressed to be capable
' of acceptance for a period of not less than 5 clear days and if it is
accepted by any Shareholder (an "Accepting Shareholder") within that
perlod éthe completion of the Proposed Transfer will be conditional
upon -the completion of the purchase of all the Shares held by
Acceptifgg Shareholders.

5_
il
y
i

[Article intentionally left blank]

! LIEN

i :

The Com;)any shall have a first and paramount lien on every share {whether or
not it is a; fully pard\share) for all moneys {whether presently payable or not)
called or payable at a flxed time in respect of that share and the,Company shall
also have a\ﬂrst and- paramount lien on all shares {whether. fully paid or not)
standing reglstered iR theln\ame of any member whether solely or one of two or
more joint holders for all moneys presently payable by”hlm or hIS estate to the
Company; but the. Dlrectors may at any.time declare any share to be wholly or in
part exempt from the provislons of this Article: The Companys lien (if any) on a
share shall extend to all- dlwdends payable thereon, ‘

TN -
.~ e

TRANSFER OF.-SHARES- "~

Subject to Article 10, the Directors may, in their absolute discretion, decline to
register any transfer of any share, whether or not it is a fully paid share. The
first sentence of Regulation 24 of Table A shall not apply to the Company.

MEETINGS

Notice of General Meetings
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15.1

15.2

15.3

16.

16.1

16.2

A notice convening a general meeting shall be required to specify the general
nature of the business to be transacted only in the case of special business and
regulatlon 38 of Table A shall be:modlﬁed‘ accordlngly Paragraph (b) in

' : ords, “|n accordance with

All business shall
general meetlng and
with the exceptlon of declanng a dividend, the con5|derat|on‘of7'the profit and
loss account b' F cezsheet and the reports of the directors and Auditors, the
appomtment. f cdllfthe fixing of the remuneration of the Auditors and the giving
or renewa'I‘ fan ,a‘uthortty in accordance with section 80 of the 1985 Act.

For
In acconti'a W|th Section 325 of the Companies Act 2006 in every notice
calling a. Generali'Meetlng of the Company there shall appear with reasonable
prominen Statement that a member entitled to attend and vote is entitled to

accordlngly and‘the second sentence of Regulation 59 of Table A shall not apply
to the Company 1

Proceed_lan_g.s at--general Meetings

No businees shallﬁi be transacted at any general meeting unless a quorum of
Shareholders |s=_hpresent throughout the meeting. A quorum shall consist of two
Shareholders present in person or by proxy or (in the case of a Shareholder
being a corporatlon) by representative of whom one shall be Naxos, and one

shall be LCA’ save that

P

. \ & %
16.1.1 if and fortso Iong as all the Shares are of one’ class (subject to

Artlcle 16 1 2) tWo- Shareholders present in person or by proxy holding
Shares\of that class shall be a quorum; and’ 4

=-,‘.-,,‘,-'$:) FA

16.1.2 if and forﬂR _Iongaas the Company'has'- ngly tme"person as a

quorum. L

If a quorum is not present within half an hour from the time appointed for a
general meeting the general meeting shall stand adjourned to the same day in
the next week at the same time and place or to such other day and at such other
place as the directors may determine, and if at the adjourned general meeting a
quorum is not present within half an hour from the time appointed therefore
such adjoined general meeting shall be dissolved. Regulation 41 of Table A shall
not apply to the Company.
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16.3

17.

171

17.2

18.

A poll may be demanded at any general mmeeting by the Chairman or by any
Shareholder present in person or by proxy and entitled to vote. Regulation 46 of
Table A shall be altered accordingly,

Vote of Shareholders

show of hands’{e
present in personﬁér y;,proxy {not being himself a SharehoIJer eqntled to vote)
or (being a{rcorporat
himself a Sha re

o

vote on

;occasmn and accordingly the final sentence of regulation 59 of
Table A: t

. apply to the Company Any such proxy shall be entitled to cast

Regulatlon 64 of' Table A shall not apply to the Company. The number of

directors of thej Company shali not be less than two nor more than six,

19,

191

15.2

paid by the Company such part (If any) e rerv uneratton otherwise payable
to his appointer as such appomter may by notlce in writing to the Company
from time to time direct. Regulation 66 of Table A shall not apply to the
Company.

A director, or any such other person as is mentioned in regulation 65 of Table A,
may act as an alternate director to represent more than one director, and an
alternate director shall be entitled at any meeting of the directors or of any
committee of the directors to one vote for every director whom he represents in
addition to his own vote (if any) as a director, but he shall count as only one for
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16.3

20.

20.1

20.2

20.3

21,

21.1

the purpose of determining whether a quorum is present and the final sentence
of regulation 88 of Table A shall not apply to the Company.

R
e e,

Save as otherwise provided: in the regulatlons of t_he\Company, an alternate
director shall be deeme’d_.-__ fcir.-th_e": p_ljvr;p.o_s'.es! sp_e_‘_ci
director and shall alone b respon5|ble £6r-his oW Yy acts and defaults and he shall
not be deemed to” be the' agent*"offthe director appolntlngfhrm Regulatlon 69 of
Table A shall not apply to the -Company. RS

N
. ,’ ‘-n\f . ) t
Appomtmentfand Retlrement of Directors \'§§
! A
Each of Naxos and LCA shall, whilst they hold Shares, have the right to appoint,
remove and rep!ace.a Director of the Company and each such Director shall be
called an_“Investor_.Dlrector .

i.' 2“‘:’:, '”_7-
Each apfnbi'ntmept‘, removal and replacement in accordance with Article 20.1

above s_hatl be by notice in writing under hand of the relevant party and shall
take effect ‘upon; lodgement at the office or on delivery to a meeting of the
directors.... .- %

poeel U
The directors shall not be required to retire by rotation and regulations 76 to 79
(inclusive) of Table A shall not apply to the Company.

Disqualification and Removal of Directors
T
Notwithstanding the provisions of Article 20 the office of a director shall be
vacated if: = =
21.1.1 he ceases tp be a director by virtue of any provision of the Act or these
Articles or he_ becomes prohibited by law from being a di_rector, or

21.1.2 he ‘becomes bankrupt or makes any arrangement or compos:t;on with
his credltors generally, or .

\ ~ - 1

21.1.3  heis, or'vr\nay be,‘_suffering‘f_rom- menté| disorder and either:

21.1.5\.1_' he s adm:tted to hosp|tal m“};ursuance of an
\‘appllcatlon for adrnlss:on for treatment under the
Mental Hzalth Act 1983, or in Scotland an
application for admission under the Mental Health

(Scotland) Act 1960, or

21.1.3.2 an order is made by a court having jurisdiction
(whether in the United Kingdom or elsewhere) in
matters concerning mental disorder for his
detention or for the appointment of a receiver,

CFD-#7730955-v7 3




~

22.

22.1

23.

23.1

curator bonis or other person to exercise powers
with respect to his property or affairs; or

e e R
— P e wa,
- ——

21.1.4  be resigns his office- by notlce to the Company,»or

-

e i
™
21.1.5 he shall for more than 5|x consecutwe months have been absent

without permlssmn of the ditectors- from meetmgs of dlrectors held
durlng*that perlod and the directors resolve that his: ofﬂce be vacated.

-" -

and regulat:on/Bl of Table A shall not apply to the Company

," \*. }
Gratuities a"nd Pensic;]ns
Regulatior’i 87. of Table A shall not apply to the Company and the directors may
exerase; any powers of the Company conferred by its Memorandum of
Assocuatlon to glve and provide pensions, annuities, gratuities or any other
beneﬂts whatsoever to or for past or present directors or employees (or their
dependants) of the Company or any subsidiary or associated undertaking (as
defined! |n sectlon 27(3) of the Companies Act 1989) of the Company and the
dlrectors shall be entitled to retain any benefits received by them or any of them
by reaspn of the exercise of any such powers.

Proceedings of the Directors
Specificiinterests of a director

Subject to the prpvisions of the 2006 Act and provided (if these Articles so

require) that he has declared to the directors in accordance with the provisions

of these Arttcles thenature and extent of his interest, a director may (save as to
the extent not permitted by law from time to time), notWIthstandlng his office,
have an mterest of the followmg kind:

23.1.1 whe\ﬁea directb“f',’(pn a person connected with hin’i-)/ ies'pa"rfty to or in any
way diﬁectly or indirectly interested in, o Has any duty in respect of,
any existing or proposed contract, arrangement or transaction with the
Company or- any other undertakmg in whlch the Company is in any
way mterested N . .

AN . -
e

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

23.1.3 where a director (or a person connected with him) is a shareholder in
the Company or a shareholder in, employee, director, member or other
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23.2

officer of, or consultant to, a holding company of, or a subsidiary of a
holding company of, the Company;

23.1.4 where a dlrector, (o; a.;'personé 'conne_c_teq:w;tb him) holds and is
remunerated ln rrespect .of any 'fflce or: place 0 proflt {other than the
office of audlto respect of the, Company or_body corporate in which
the Company is.-in;any way mterested T .-j-';'. :

23.1.5 where a dlrector rs given a quarantee, or is {o be\glven a guarantee, in
respect of an obllgatlon incurred by or on behalf of\the Company or

any body corporate in which the Company is in any way" interested;

23.1.6 where a dlrector (or a person connected with him or of which he is a
member or employee) acts (or any body corporate promoted by the
) Cornpany or in which the Company is in any way interested of which he
" i5°a- director employee or other officer may act) in a professional
‘ capamty for the Company or any body corporate promoted by the
Company or in which the Company is in any way interested (other than

g as audltor) whether or not he or it is remunerated for this;

O

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

23.1.8 . ‘any‘j.oth'er interest authorised by ordinary resolution.
SRR
Interests of an In\}estor Director

In addition to the provisions of Article 23.1, subject to the provisions of the 2006
Act and prowded (|f these Articles so require) that he has declared to the
directors sn accordance with the provisions of these Articles, /the nature and
extent of hlS interest, where a director is an Investor Director-he:may (save as
to the extent not permitted by law from time to time), notmthstandmg his office,
have an interest arlsmg from’ any duty he may owe to; or mterest he may have
as an employee, dtrector, triistee,” member partner, ofﬂcer or representatlve of,
or a consultant to, or dlrect or indirect lI’IVEStOI‘ (includnng W|thout limitation by
virtue of a carried mterest remuneratlon or incentive arrangernents or the
holding of securities) in: .. — R

23.2.1 a Fund Manager;

23.2.2 any of the funds advised or managed by a Fund Manager from time to
time; or

23.2.3 another body corporate or firm in which a Fund Manager or any fund
advised by such Fund Manager has directly or indirectly invested,
including without limitation any portfolio companies.
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23.3 Interests of which a director is not aware

For the purposes of this Artlcle 23 analnterest of Wthh a director is not aware

23.4

gwn o <1-

23.5 Terms and condltjons of Board authorisation

‘.—- '. ,' wf

Subject tq‘\,‘Artlcle 23 6, any authority given in accordance with section 175(5)(a)
of the 2006 Act |n respect of a director ("Interested Director"} who has proposed

that the d|rectors authorise his interest ("Relevant Interest"} pursuant to that
section ;'r(n_ fir the avoidance of doubt:

23.5.1 be gwen on such terms and subject to such conditions or limitations as
may be imposed by the authorising directors as they see fit from time
" -to time} including, without limitation:

-793.5.1.1 restricting the Interested Director from voting on
S AR any resolution put to a meeting of the directors or
R of a committee of the directors in relation to the
“ L Relevant Interest;

; 295 1.2 restricting the Interested Director, from being
: counted in the quorurn ata meeting 1f the directors

o

Iaw,‘ |n respect of such Interested Director;

P

23.5.2 be withdrawn, or varled at any t|me by the directors entitled to
authorise the Relevant Situation as they see fit from time to time; and

23.5.3 subject to Article 23.6, an Interested Director must act in accordance
with any such terms, conditions or limitations imposed by the
authorising directors pursuant to section 175(5)(a) of the 2006 Act and
this Article 23,

23.6 Terms and conditions of Board authorisation for an Investar Director
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23.7

23.8

23.9

Notwithstanding the other provisions of this Article 23, it shall not (save with the
consent in writing of an Investor Directer) be made a condition of any
authonsatlon of a matter in relatlonp to th ~~Investor Dlrector in accordance with

]

to disclose such information to the Company or to
any director, or to any officer or employee of the
Company; or

otherwise to wuse or apply such confidential
information for the purpose of or in connection with
the performance of his duties as a director.

Where such dut\} Bf confidentiality arises out of a situation in which a director
has, or can have"‘jfa direct or indirect interest that conflicts, or possibly may
conflict, w1th the mtérests of the Company, Article 23.7 shall appiy only if the
conflict arlses out of a- matter which falls within Article 23.1 or Art -le 23.2 or has
been authorlsed 4 _der sectlon 175(5)(a) of the 2006 Act.

e
<% »

o
Additional steps\to be

3

Where a director has’an nte 1 Wthh can reasonabiy be regarded as likely to
give rise to a conflict cf--lnterest the dsrector may take such Additional steps as
may be necessary or deswable for the purpose ofr managmg such conflict of
interest, including compliance wnth any procedures laid down from time to time
by the directors for the purpose of managing conflicts of interest generatly
and/or any specific procedures approved by the directors for the purpose of or in

connection with the situation or matter in question, including without limitation:

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

CFD-#7730955-v7 35




23.10

23.11

23.12

23.9.2  excluding himself from documents or Information made available to the
directors generally in relation to such situation or matter and/or
arranging for such docu_mgnt information to be reviewed by a

.r‘_
Requirement of aﬁdirtac
P SRR

W Lar

Ao e s
Subject to se}g:tiOn-:~182 ;

f;. or t't) the extent that, it concerns the terms of his service contract

E;E'tg‘”section 239 of the 2006 Act, the Company may by ordinary
tlon ratlfy any contract, transaction or arrangement or other

23.12.2 the provisions of section 252 of the 2006 Act shall determine whether
a person is connected with a director;

23.12.3 a general notice to the directors that a director is to be regarded as
having an interest of the nature and extent specified in the notice in
any transaction or arrangement in which a specified person or class of
persons is interested shall be deemed to be a disclosure that the
director has an interest in any such transaction of the nature and
extent so specified.
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23.13

23.14

23.15

23.16

23.17

23.18

The quorum for the transaction of business of the directors shall throughout the
meeting be two comprising at least the Naxos Director or its alternate and the
LCA Director or its alternate, prov;ded ‘that” If‘at any_ time there shalt be no such

director in office, the quorum«at«thabtlme shaII ot re\qﬁire the presence of that
director. -

The directors may “mest together for the despatch ibusmess, adjourn and
otherwise regulate their meetmgs as they think fit. Unless alt directors indicate
their wHImgness to acceptzshorter notice of a meeting of the dwectors, at least 7
clear days’ pnor notlce, ‘of the time and place of each meetlng of the directors
shall be gwen Questlons arising at any meeting shall be determlned by a
majority of votes’ and in the case of an equality of votes the chairman of the
meeting shall not have a second or casting vote.

i

A dlrector may, and the secretary on the reguisition of a director shall, at any
time summon a !meetnng of the directors. Notice of every meeting of the
dlrectors shall be given to every director in accordance with the provisions
referred to in Artlcle 23.14 and 23.17 but the non-receipt of notice by any
d|rector shall not of itself invalidate the proceedings at any meeting of the
directors.

Any director inclii]ding an alternate director may participate in a meeting of the
directors or a committee of the directors of which he is a Shareholder by means
of a conference ;telephone or similar means of communications equipment
whereby, all 'persbns participating in the meeting can hear each other and
participation in this. manner shall be deemed to constitute presence in person at
such meeting and,j."‘subject to these Articles and the 2006 Act, he shall be
entitled to vote and\'be counted in a quorum accordingly. Such a meeting shall
be deemed‘to take ‘p!ace where the largest group of those participating is
assembled er, if there is\r:o such group, where the chairman oftfle meeting then
is. o . © oy

Y -

Requlation 88 of "I'able A shail'bé‘amended by substitJting for the éentence:

7
PR B a

“It shall not be necessary to give notlce of a meetlng to a dlrector who is absent

S

from the United Kingdom.”__ ‘

the following sentence:

“Notice of every meeting of the directors shall be given to each director and his
alternate director, including directors and alternate directors who may for the
time being be absent from the United Kingdom and have given the Company an
address within the United Kingdom for service.”

The words “of filling vacancies, or” shall be cmitted from regulation 90 of Table
A.
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23.19

27.

28.

The penultimate sentence of regulation 88 of Table A shall not apply to the
Company.

persc;h ta’f hlS wﬂlmgness to be elected.

dlrectors or a conlttee of the directors of which he is a member by means of a
conference"-telephone or similar communications equipment whereby ali persons
partu:lpa _ng ] the meeting can hear each other and participation in a meeting in
this margner shall be deemed to constitute presence in person at such meeting
and, sub;eggt to these Articles and the Act, he shall be entitled to vote and be
counted inia quorum accordingly. Such a meeting shall be deemed to take place
where the Iargest group of those participating Is assembled or, if there is no such
group, where the chalrman of the meeting then is.

\

THE SEAL

If the Company. has a seal |t«shall only be used with the authorlty of the directors
or of a commlttee of the dlrectors NThe directors - may determme who shall sign
any instrument to WhICh the seal |s afﬂxed and unless otherW|se so determined
every instrument to WhICh the seal |s afﬂxed shall be SIQned by one director and
by the secretary or another*dlrector The obllgatlon under reguiatlon 6 in Table
A relating to the sealing of share certlflcates shall’ apply only if the Company has
a seal. Regulation 101 of Table A shall not apply to the Company.

CAPITALISATION QF PROFITS

The words “special resolution” shall be substituted for the words “ordinary
resolution” in regulation 110 of Table A.
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29.

30.

31.

32.

33.

NOTICES

Where a notice is sent by first class.post;-proof.of the notice having been posted
in a properly addressed prepald envelope shaII be concluswe evidence that the
notice was given and sha!l be deemed to have been glven at the\evcpwahon of 24

- -

;_,_ : L,

If at any time by reason of the suspension or curtallment of postal services
within the U?lted ngdom the Company is unable effectively to convene a
general meeting. by notlces sent through the post, a generaltmeetmg may be
convened by a not|ce advertlsed in at least one national dally hewspaper and
such notice, shali_,t_)_e deemed to have been duly served on all Shareholders
entitled thereto at ﬁoon on the day when the advertisement appears. In any
such case the Cpmpany shall send confirmatory copies of the notice by post if at
least seven days!prlor to the meeting the posting of notices to addresses
throughout the: Unlted Kingdom again becomes practicable.

!

! , WINDING UP

¥ . i

In reguiation 117 of Table A, the words “with the like sanction” shall be inserted
immediately befo‘;re the words “determine how the division”.
R f%i INDEMNITY

SubJect to the. provnsmns of the 2006 Act every director (including an alternate
dlrector) or other off‘cer of the Company shall be indemnified out of the assets of
the Company agalnst all losses or liabilities which he may sustain or incur in or
about the lawful executlon of the duties of his office or otherwise in relation
thereto, mcludmg any liability incurred by him in defending any proceedings,
whether cml or crlrnmal in which judgment is given in his favour or in which he
is acquitted or in connectmn with any application under sectlon 144 of the 1985
Act or sectlon 1157 of the 2006 Act in which relief is granted to h|m by the court,
and no director (tncludlng an aIternate director) or other ofﬁcer shall be liable for
any loss, damage ‘or misfortune wh|ch ‘may happen to or be |hCurred by the
Company in the Iawful executlon of the duties of his offlce or |n rélation thereto.
Regulation 118 of TableA. shall not apply to the Company o

The directors shall have power to purchase and mamtaln at the expense of the
Company for the benefit of any director (inciuding an alternate director) or
officer of the Company insurance against any liability as is referred to in section
232(2) of the 2006 Act and, subject to the provisions of the Act, against any
other liability which may attach to him or loss or expenditure which he may incur
in relation to anything done or alleged to have been done or omitted to be done
as a director, {(including as an alternative director) officer.
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34.

35.

The directors may authorise the directors of companies within the same group of
companies as the Company to purchase and maintain insurance at the expense
of the Company for the benefit t of-any director (lncludmg an alternate director),
other officer or auditor of»such company, in: respect ofasuch liability, loss or

expenditure as is referred to in Article 33 ool .;_ T

K1
q

\
p _.\'/A'RIA'TION OF CLKSTS"RIGHTS—; e i
If at any timesthe share capltal of the Company is dlwded ~|nto dli‘ferent classes
of Shares, the rights attached to any class (unless otherwise’ prowded by the
terms of the issue of the Shares for that class) may, whether or not the
Company |s belng wound -up, be varied with the consent in writing of the holders
of three- fourths in, number of the issued Shares of that class and with the
consent of three- fourths in number of the issued B Preference Shares. To every
such separate general meeting the provisions of the regulations of the Company
relating: to genera! meetings shall apply, but so that the necessary quorum shall
be two persons aé least holding or representing by proxy one-third in number of
the issued-: Shares of the class and that any holder of Shares of the class present
in person ‘or by proxy may demand a poll. If any such separate general meeting
shall be adjourned owing to the absence of a quorum and if at the adjourned
meetlng a quorum shall not be present within half-an-hour from the time
appointed for such adjourned meeting the holder or holders of Shares of the
class concerhed ‘who are present shall constitute a quorum and shall have power
to decide ugon all matters which could properly have been disposed of at the
meeting from which the adjournment took place.
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Company No. 3838585

THE COMPANIES ACTS 1985 AND 1989

PRIVATE COMPANY LIMITED BY SHARES

MEMORANDUM

AND

ARTICLES OF ASSOCIATION

OF

Responsiveload Limited

Incorporated on the 9th day of September 1999
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THE COMPANIES ACT 1985 AND 1989

PRIVATE COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCIATION
OF

RESPONSIVELOAD LIMITED

1. The Company’s name is "Responsiveload Limited”.
2, The Company’s registered office is to be situated in England and Wales.
3. The Company’s objects are:
3.11 To carry on the promotion of a technique for contributing a

3.1.2

3.1.3

3.1.4

3.1.5

CFD-#7730955-v7

characteristic to the electricity grid which reduces the need for
generation,

To carry on any other trade or business whatsoever which can, in the
opinion of the Board of Directors, be advantageously carried on by the
Company in connection with or as ancillary to any of the above
businesses or the general business of the Company, or further any of
its cbjects.

To purchase, take on lease or in exchange, hire or otherwise acquire
and hold for any estate or interest any lands, buildings, easements,
rights, privileges, concessions, patents, patent rights, licences, secret
processes, machinery, plant, stock in trade, and any real or personal
property of any kind for such consideration and on such terms as may
be considered expedient.

To erect, construct, lay down enlarge, alter and maintain any roads,
railways, tramways, sidings, bridges, reservoirs, shops, stores,
factories, buildings, works and plant and machinery necessary or
convenient for the Company's business, and to contribute to or
subsidise the erection, construction and maintenance of any of the
above.

To borrow or raise or secure the payment of money for the purposes of
or in connection with the Company's business, and for the purposes of
or in connection with the borrowing or raising of money by the
Company to become a member of any building society.




3.1.6

3.1.7

3.1.8

3.1.9

3.1.10

3.1.11

3.1.12
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To mortgage and charge the undertaking and all or any of the real or
personal property and assets, present or future, and all or any of the
uncalled capital for the time being of the Company, and to issue at par
or at a premium or discount, and for such consideration and with and
subject to such rights, powers privileges and conditions as may be
thought fit, debentures' or debenture stock, either permanent or
redeemable or repayable, and collaterally or further to secure any
securities of, the Company by a trust deed or other assurance.

To issue and deposit any securities which the Company has power to
issue by way of mortgage to secure any sum less than the nominal
amount of such securities, and also by way of security for the
performance of any contracts or obligations of the Company or of its
customers or other persons or corporations having dealings with the
Company, or in whose businesses or undertakings the Company is
interested, whether directly or indirectly.

To receive money on deposit or loan upon such terms as the Company
may approve, and to guarantee the obligations and contracts of any
person or corporation.

To make advances to customers and others with or without security,
and upon such terms as the Company may approve, and generally to
act as bankers for any person or corporation.

To grant pensions, allowances, gratuities and bonuses to officers, ex-
officers, employees or ex-employees of the Company or its
predecessors in business or the dependants or connections of such
persons, to establish and maintain or concur in establishing and
maintaining trusts, funds or schemes (whether contributory or non-
contributory) with a view to providing pensions or other benefits for
any such persons as aforesaid, their dependants or connections, and to
support or subscribe to any charitable funds or institutions, the support
of which may, in the opinion of the Directors, be calculated directly or
indirectly to benefit the Company or its employees, and to institute and
maintain any club or other establishment or profit-sharing scheme
calculated to advance the interests of the Company or its officers or
employees.

To draw, make, accept, endorse, negotiate, discount and execute
promissory notes, bills of exchange and other negotiable instruments.

To invest and deal with the moneys of the Company not immediately
required for the purposes of its business in or upon such investments




3.1.13

3.1.14

3.1.15

3.1.16

3.1.17

CFD-#7730955-v7

or securities and in such manner as may from time to time be
determined.

To pay for any property or rights acquired by the Company, either in
cash or fully or partly paid-up shares, with or without preferred or
deferred or special rights or restrictions in respect of dividend,
repayment of capital, voting or otherwise, or by any securities which
the Company has power to issue, or partly in one mode and partly in
another, and generally on such terms as the Company may determine.

To accept payment for any property or rights sold or otherwise
disposed of or dealt with by the Company, either in cash, by
instalments or otherwise, or in fully or partly paid-up shares of any
company or corporation, with or without deferred or preferred or
special rights or restrictions in respect of dividend, repayment of
capital, voting or otherwise, or in debentures or mortgage debentures
or debenture stock, mortgages or other securities of any company or
corporation, or partly in one mode and partly in ancther, and generally
on such terms as the Company may determine and to hold, dispose of
or otherwise deal with any shares, stock or securities so acquired.

To enter into any partnership or joint-purse arrangement or
arrangement for sharing profits, union of interests or co-operation with
any company, firm or person carrying on or proposing to carry on any
business within the objects of this Company, and to acquire and hold,
sell, deal with or dispose of shares, stock or securities of any such
company, and to guarantee the contracts or liabilities of, or the
payment of the dividends, interest or capital of any shares, stock or
securities of and to subsidise or otherwise assist any such company.

To establish or promote or concur in establishing or promoting any
other company whose objects shall include the acquisition and taking
over of all or any of the assets and liabilities of this Company or the
promotion of which shall be in any manner calculated to advance
directly or indirectly the objects or interests of this Company, and to
acquire and hold or dispose of shares, stock or securities of and
guarantee the payment of the dividends, interest or capital of any
shares, stock or securities issued by or any other cbligations of any
such company.

To purchase or otherwise acquire and undertake all or any parf of the
business, property, assets, liabilities and transactions of any person,
firm or company carrying on any business which this Company is
authorised to carry on.




3.1.18 To sell, improve, manage, develop, turn to account, exchange, let on
rent, royalty, share of profits, or otherwise, grant licences, easements
and other rights in or over, and in any other manner deal with or
dispose of the undertaking and all or any of the property and assets for
the time being of the Company for such consideration as the Company
may think fit.

3.1.19 To amalgamate with any other company whose objects are or include
objects similar to those of this Company, whether by sale or purchase
(for fully or partly paid-up shares or otherwise) of the undertaking,
subject to the liabilities of this or any such other company as aforesaid,
with or without winding up, or by sale or purchase (for fully or partly
paid-up shares or otherwise) of all or a controlling interest in the
shares or stock of this or any such other company as aforesaid, or by
partnership, or any arrangement of the nature of partnership, or in any
other manner.,

3.1.20 To distribute among the members in specie any property of the
Company, or any proceeds of sale or disposal of any property of the
Company, but so that no distribution amounting to a reduction of
capital be made except with the sanction {if any) for the time being
required by law.

3.1.21 To do all or any of the above things in any part of the world, and either
as principals, agents, trustees, contractors or otherwise, and either
alone or in conjunction with others, and either by or through agents,
trustees, subcontractors or otherwise,

3.1.22 To do all such other things as are incidental or conducive to the above
objects or any of them.

And it is hereby declared that in the construction of this clause the word
'company’ except where used in reference to the Company shall be deemed to
include any person or partnership or other body of persons, whether
incorporated or not incorporated, and whether domiciled in Great Britain or
elsewhere, and that the objects specified in the different paragraphs of this
clause shall, except where otherwise expressed therein, be in nowise limited by
reference to any other paragraph or the name of the Company, but may be
carried out in as full and ample a manner and shall be construed in as wide a
sense as if each of the said paragraphs defined the objects of a separate, distinct
and independent company.

4, The liability of the members is limited.

5. The Company's share capital is £100 divided into 100 shares of £1 each. The
shares in the original or any increased capital may be divided into several
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classes, and there may be attached thereto respectively any preferential,
deferred or other special rights, privileges, conditions or restrictions as to

dividend, capital, voting or otherwise.

We, the Subscribers to this Memorandum of Asscciation, wish to be formed into a

Company pursuant to this Memorandum; and we agree to
shown opposite our respective names.

take the number of shares

Names, addresses and descriptions of Subscribers

Number of shares taken
by each Subscriber

W TESTER

16 St John Street
London

EC1M 4AY

H THOMAS

16 St John Street
London

EC1M 4AY

ONE

ONE

Total shares taken

DATED this 27th day of August 1999
WITNESS to the above Signatures

D J WOOTTON

16 St John Street
London

EC1M 4AY
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The Companies Acts 1985 and 1989
COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
of Responsiveload Limited?

PRELIMINARY

1.1 The requlations contained in Table A (‘Table A’) in the Schedule to the
Companies (Tables A tc F) Regulations 1985 (as amended by the Companies
(Tables A to F) {Amendment) Regulations 1985, the Companies (Tables A to F)
{(Amendment) Regulations 2007 and the Companies (Tables A to F)
{(Amendment) {No.2) Regulations 2007 shall, except as hereinafter provided and
so far as not inconsistent with the provisions of these Articles, apply to the
Company to the exclusion of all other regulations or articles of association,
References herein to ‘regulations’ are to regulations in Table A,

1.2 In these Articles:

*1985 Act” means the Companies Act 1985 including any statutory modification
or re-enactment thereof for the time being in force;

"2006 Act” means the Companies Act 2006 including any statutory rmodification
or re-enactment thereof for the time being in force;

“the Act” means the Companies Act 1985 including any statutory meodification of
re-enactment thereof for the time being in force and any provisions of the
Companies Act 2006 for the time being in force;

“Articles” means these Articles of Association as varied from time to time;

“the Board” means the board of directors of the Company from time to time;

“A Preference Shares” means the cumulative convertible "A” preference shares
of £1.00 each in the share capital of the Company;

“A Shareholders” means the holders of A Preference Shares from time to time
and “A Shareholder” shail be constructed accordingiy;

*B Preference Shares” means the cumulative convertible B Preference Shares of
£1 each in the capital of the Company;

“B Shareholders” means the holders of B Preference Shares from time to time
and "B Shareholder” shall be constructed accordingly;

“Base Value” means £5.69 per Ordinary Share;

1 As amended by written resclutions dated 15 January 2007, 14 July 2008, 22 September 2008, 5 August 2009 and
29 September 2009
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“Carbon Trust” means Carbon Trust Investments Limited (registered number
4649291) and having its registered office at 6th Floor, 5 New Street Square,
London EC4A 3BF;

“C Share Proportion” has the meaning set out in Article 7.5;

“C Shares” means the “C” ordinary shares of £0.01 each in the capital of the
Company;

“C Shareholders” means the holders of C Shares from time to time and “C
Shareholder” shall be constructed accordingly

“clear days” in relation to the period of a notice, means that period excluding
the day when the notice shall be given or deemed to be given and the day for
which it shall be given or on which it shall be given or on which it shall take
effect;

“Control” means the ability to exercise or control voting rights conferred by all
or any part of the issued share capital of the Company so that: a) "50% Control"
relates to the exercise or control of 50% or more of the total voting rights
conferred by all the issued share capital of the Company, b) "90% Control"
relates to the exercise or control of 90% or more of the total voting rights
conferred by all the issued share capital of the Company;

“Deferred Shares” means the deferred shares of £1.00 each in the share capital
of the Company;

“Directors” means the directors from time to time of the Company;
“executed” includes any mode of execution;

“Existing Shareholders” means David Hirst, Alison Hirst, David Richards, David
Slater, John Murlis, Mark Pyman, Bob Spears, David Bill, Patrick Andrews and
Andrew Howe;

"Family Trust" means as regards any particular individual member or deceased
or former individual member, trusts (whether arising under a settlement,
declaration of trust or other instrument by whomsoever or wheresoever made or
under a testamentary disposition or on an intestacy) under which no immediate
beneficial interest in any of the shares in question is for the time being vested in
any person other than individual and/or Privileged Relations of that individual,
and so that for this purpose a person shall be considered to be beneficially
interested in a share if such share or the income thereof is liable to be
transferred or paid or applied to or for the benefit of such person or any voting
or other rights attaching thereto are exercisable by or as directed by such
person pursuant to the terms of the relevant trusts or in consequence of an
exercise of a power or discretion conferred thereby on any person or persons;

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

“Fully Diluted Ordinary Share Capital” means the aggregate number of C Shares
and Ordinary Shares in issue (assuming conversion of the Preference Shares in
accordance with these Articles);

“holder” in relation to Shares means the Member whose name is entered in the
register of Members of the Company as the holder of the Shares;
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"holding company" means a holding company as defined in section 736 of the
Act;

“Hurdle Value” means £7.00 per Ordinary Share;

"Initial Public Offering” means the listing or admission to trading of all of the
issued and to be issued Ordinary Shares on AIM, NASDAQ, the NYSE, the Official
List of the UK Listing Authority or any other recognised investment exchange or
overseas investment exchange as defined in the Financial Services and Markets
Act 2000;

"Initial Public Offering Date" means the point in time at which the Crdinary
Shares are admitted to listing or permission is granted to deal in such Crdinary
Shares pursuant to an Initial Public Offering;

"Investment Fund" means a fund, partnership, company, syndicate or other
entity whose business is managed by a Fund Manager;

“Investors” means LCA, Naxos and Carbon Trust (and any person or persons to
whom such Investors transfer their Shares in accordance with these Articles);

*Investor Directors” means any Directors appointed by either of Naxos or LCA;
*IPO Pre-money Valuation” means the issue price of new Ordinary Shares being
issued as part of the capital raising in connection with an Initial Public Offering
multiplied by the Fully Diluted Ordinary Share Capital (not including any new
Ordinary Shares being issued as part of the capital raising in connection with the
Initial Public Offering);

“LCA” means Low Carbon Accelerator Limited;

“Liquidation Event” means any or all of the following:

(a) a Sale;

{b) a Trade Sale;

{c) the liquidation or dissolution of the Company;

“Liquidation Proceeds” means as relevant:

{(a) the amount available for distribution to Members; and/or

(b) any amount due to Members (or any of them);

in either case as a consequence of the Liguidation Event;

"Member” means any holder for the time being of the Shares;

“Member of the same Fund Group" means if the Shareholder is an Investment
Fund or a nominee of any such person as aforesaid:

(a) any participant or partner in or member of any such fund, partnership,
company or other entity or to the holders of any unit trust which is a participant
or partner in or member of any such fund, partnership, company or other entity;

(b} any fund managed by the Fund Manager of that Investment Fund; or
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(¢) any Holding Company or Subsidiary Undertaking of the Fund Manager of
that Investment Fund, or any Subsidiary Undertaking of any Holding Company
of the Fund Manager of that Investment Fund;

"Member of the same Group” means as regards any company, a company which
is for the time being a Holding Company or a Subsidiary of that company or a
Subsidiary of any such Holding Company;

"Naxos" means Naxos Capital Partners SCA of 40 Boulevard Joseph II, L-1840,
Luxembourg;

"Office” means the registered office of the Company;
“Original Issue Price” means:

(a) in respect of LCA (and any person or persons to whom LCA transfers its
Shares in accordance with these Articles, 360.11 pence;

(b) in respect of David Stevens (and any person or persons to whom David
Stevens transfers his Shares in accordance with these Articles, 458.89 pence;

(a) in respect of Heather Stevens (and any person or persons to whom she
transfers her Shares in accordance with these Articles, 458.88 pence;

“"Ordinary Shares” means ordinary shares of £0.01 each in the share capital of
the Company;

“Ordinary Shareholders” means the holders of Ordinary Shares from time to
time and "Ordinary Shareholder” shall be constructed accordingly;

"Permitted Transferee" means in relation to a Shareholder who is an individual
any of his Privileged Relations or Trustees, in relation to a Shareholder which is
an undertaking (as defined in section 1161(1) of the 2006 Act) means any
Member of the same Group, in relation to a Shareholder which is an Investment
Fund means any Member of the same Fund Group and as described in
Article 10.2;

"Preference Shares" means the A Preference Shares and B Preference Shares;
"Preference Shareholder” means a holder of Preference Shares;

"Privileged Relation" means in relation to a Shareholder who is an individual
member or deceased or former member means a spouse, child or grandchild
{including step or adopted or illegitimate child and their issue);

"Qualifying IPO” means an Initial Public Offering at which the issue price of new
Ordinary Shares being issued as part of the capital raising in connection with the
Initial Public Offering is equal to or greater than the Hurdle Value;

"Sale” means the sale of all or such part of the entire issued share capital of the
Company (to the extent not already owned by the purchaser or persons acting
in concert as defined in the City Code on Takeovers and Mergers or connected
with the purchaser as defined in Section 839 of the Income and Corporate Taxes
Act 1988) or the acceptance of an offer as a result of which the offeror or any
person connected with or acting in concert with the offeror acquires 50% Control
of the Company or a merger or consolidation of the share capital of the
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3.1

Company resulting in any Member or third party obtaining 50% Control of the
Company;

“Sale Date” means the point in time at which the Sale becomes unconditional in
all respects and is completed;

“Shares” means the A Preference Shares, B Preference Shares, C Shares and
Ordinary Shares, including any interest in any Share and “Share” shall be
construed accordingly;

"Share Incentive Scheme” means any share incentive scheme in favour of the
Company's employees as agreed from time to time by at least a two-thirds
majority of the holders of the Preference Shares;

“Shareholders” means the holders of Shares from time to time and
“Shareholder” shall be constructed accordingly;

“subsidiary” means both a subsidiary of a company as defined in section 736 of
the Act and a subsidiary undertaking as defined in section 258 of the Act;

“Table A" means Table A in the Companies (Tables A to F) Regulations 1985
{Statutory Instrument Number 805);

“Trade Sale” means a sale of the whole or substantially the whole of the assets
and undertaking of the Company (including but not limited to any subsidiary of
the Company) by way of a single transaction or series of transactions;

“Trust” means a trust (whether arising under a settlement, declaration of trust
or other instrument by whomsoever or wheresoever made) whereby a person
shall be considered to be beneficially interested in a Share if such Share or the
income thereof is liable to be transferred or paid or applied to or for the benefit
of a person other than the Trustees or any woting or other rights attaching
thereto are exercisable by or as directed by a person other than the Trustees
pursuant to the terms of the relevant trusts or in conseguence of an exercise of
a power or discretion conferred thereby on any person or persons;

"Trustees" in relation to a Shareholder means the trustee or the trustees of a
Family Trust or a Trust; and

“United Kingdom” means Great Britain and Northern Ireland.

The Company is a private company and accordingly ne invitation or offer shall be
made to the public (whether for cash or otherwise) to subscribe for any shares in
or debentures of the Company, nor shall the company allot or agree to allot
(whether for cash or otherwise) any shares in or debentures of the Company
with a view to all or any of these shares or debentures being offered for sale to
the public.

SHARES

The Directors may subject to Article 4 hereof allot, grant options over, or
otherwise deal with or dispose of any relevant securities (as defined by Section
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3.2

3.3

3.4

4.1

4,2

80(2) of the Act) of the Company to such persons and generally on such terms
and conditions as the Directors think proper.

The general authority conferred by Article 3.1 shall be conditional upon due
compliance with Article 4 hereof and shall extend to the amount of the
authorised share capital of the Company upon the date of adoption of these
Articles. The said authority will expire on that date which is the fifth anniversary
of the date of adoption of these Articles unless renewed, varied or revoked by
the Company in general meeting in accordance with the said Section 80 or
Section 80A of the Act.

The authorised share capital of the Company at the time of adoption of these
Articles is £4,869,483 divided into 2,267,497 A Preference Shares, 1,018,176
B Preference Shares, 310,000 Ordinary Shares, 500,000 C Shares and 1,575,710
Deferred Shares. The A Preference Shares, the B Preference Shares, the
Ordinary Shares, the C Shares and the Deferred Shares shall be separate classes
of Shares but, save as hereinafter expressly provided, shall rank pari passu in all
respects.

The Directors shall be entitled under the general authority conferred by
Article 3.1 to make at any time before the expiry of such authority any offer or
agreement which will or might require relevant securities of the Company to be
allotted after the expiry of such authority.

Subject to any direction to the contrary that may be given by Special Resolution
of the Company in general meeting and Article 4.3, all shares authorised
pursuant to Article 3 hereof to be allotted shall be offered to the members in
proportion to the existing shares held by them and for the purposes of
calculating such proportion the holders of the Preference Shares shall be deemed
to have converted their Preference Shares into Ordinary Shares in accordance
with Articles 5.6 and 8. Such offer shall be made by notice in writing specifying
the number of shares to which the member is entitled and limiting a time (being
not less than 28 days) within which the offer if not accepted will be deemed to
have been declined, and after the expiry of such time or upon receipt of an
intimation from the member to whom such notice is given that he declines to
accept the shares offered, the Board shall immediately allocate the unclaimed
shares to satisfy any claims made by the Investors in excess of their
entitlements. If the Company does not find subscribers for all the shares the
Directors may allot them as they see fit to any person at a price being not less
than the price at which they were originally offered.

By virtue of Section 91(1) of the Act, Sections 89(1) and 90(1) to 90(6) inclusive
of that Act shall not apply to the Company.
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4.3

4.4

5.1

The pre-emption provisions of Article 4.1 shall not apply to the allotment of
shares pursuant to a conversion under Article 5.6 or pursuant to a Share
Incentive Scheme.

The Directors shall not, following the date of adoption of these Articles, without
the authority of a Special Resolution of the Members grant options or other
rights over more than 182,000 C Shares pursuant to any Share Incentive
Scheme.

Preference Shares - Special Rights
The rights and restrictions attaching to the Preference Shares are as follows:

Income

5.1.1 As to income, the profits of the Company available for distribution shall
be applied:

5.1.1.1 first, in paying to the holders of B Preference
Shares a fixed cumulative preferential cash dividend
{the “B Preference Share Dividend”) of 5% per
annum (net of any associated tax credit) of the total
amounts subscribed for the B Preference Shares.
The B Preference Share Dividend shall accrue from
day to day and be paid out of the profits of the
Company available for distribution (without any
resolution of the directors or of the Company in
general meeting and notwithstanding anything
contained in Regulations 102 to 108 (inclusive) of
Table A) six monthly in arrears on 30 September
and 31 March or, at the Company's discretion, on a
Liquidation Event. The Preference Share Dividend
shall be distributed amongst the holders of the B
Preference Shares pro rata according to the
amounts paid up thereon. Without prejudice to the
rights of the holders of the B Preference Shares
hereunder any amount not so paid shall be carried
forward and become payable (without any
resofution of the directors of the Company in
general meeting and notwithstanding anything
contained in Regulations 102 to 108 (inclusive) of
Table A) on the next date on which the B Preference
Share Dividend is payable or, at the Company's
election, on a Liquidation Event;
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5.2 Capital

5.2.1

5.2.2

5.2.3

CFD-#7730955-v7

5.1.1.2

second, and subject to Article?7.1, in paying the
Shareholders, other than the C Shareholders (as if
the Shares, other than the C Shares were one class)
a dividend as is approved by the holders of at least
a two-thirds majority of the Preference Shares in
issue from time to time.

The Preference Shares shall carry a preferential return on a return of
capital in accordance with these Articles.

On the occurrence of a Liquidation Event and from the Liquidation
Proceeds the holders of the Preference Shares shall be entitled, subject
to Article 7.2.2, to a preferential capital return in priority to any
payment to the holders of any other class of shares as follows:

5.2.2.1

5.2.2.2

5.2.2.3

5.2.2.4

5.2.2.5

first in paying to the holders of the B Preference
Shares a sum equal to all unpaid arrears and
accruals of dividends on the B Preference Shares
and interest;

second in paying to the holders of B Preference
Shares a sum equal to the amount subscribed for
such shares;

third in paying to the holders of the A Preference
Shares a sum equal to all unpaid arrears and
accruals of dividends on the A Preference Shares
and interest;

fourth in paying to the holders of A Preference
Shares an amount in respect of each such Share
equal to the Original Issue Price;

fifth, and subject always to the provisions of
Article 6.2 and 7.2, in distributing the balance
amongst the holders of the Shares (other than the
C Shareholders) as if the same constituted one
class pro rata in proportion to the number of Shares
held.

For the purposes of this Article 5.2, all Liquidation Proceeds arising on
a Liquidation Event which is constituted by a Sale or Trade Sale
(including for the avoidance of doubt, any Sale pursuant to Article 11)
shall be applied in accordance with these provisions irrespective of to




whom any amount was originally due under the terms of the Sale or
Trade Sale.

5.3 Upon a Sale, the directors shall not register any transfer of Shares unless:

531 the Liquidation Proceeds represented by cash are paid into the
Company's solicitors bank account and the Liquidation Proceeds
represented other than in cash shall be held by the Company on trust
for the holders of those Shares being sold in connection with the Sale;
and

5.3.2 the Liquidation Proceeds are distributed in the order of priority set out
in Article 5.2.2, save in respect of any Shares not sold in connection
with such Share Sale, provided that if the Liquidation Proceeds are not
settled in their entirety upon completion of the Share Sale:

5.3.2.1 the Directors shall not be prohibited from
registering the transfer of the shares so long as the
provisions of Articles 5.3.1 and 5.3.2 have been
applied to the Liquidation Proceeds settled upon
completion; and

5.3.2.2 the Shareholders shall be required to take such
actions as the Investor Directors may require to
ensure that the Liquidation Proceeds in their
entirety are distributed in the order of priority set
out in Article 5.2.2.

5.4 Upcn a Trade Sale the surplus assets of the Company remaining after payment
of its liabilities shall be distributed (insofar as the Company is lawfully permitted
to do so) in the order of priority set out in Article 5.2.2, provided always that if it
is not lawful for the Company to distribute its surplus assets in accordance with
the provisions of these Articles, the Shareholders shall be required to take such
actions as may be required by unanimous consent of the Investor Directors
{including, but without prejudice to the generality of the foregoing, such actions
that may be necessary to put the Company into voluntary liquidation so that
Article 5.2.2 applies).

5.5 If New Securities are issued by the Company at a price per New Security less
than the Starting Price (which, if the New Security is not issued for cash, shall be
a price certified by the auditors of the Company or, upon the request of any
party, such firm of accountants as the Company and the Investor Directors may
agree or, failing agreement as recommended by the President for the time being
of the Institute of Chartered Accountants (for the purposes of this Article 5.5 the
"Auditors”), acting as experts and not as arbitrators as being in their opinion the
current cash value of the new cash consideration for the allotment of the New
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Securities) then the Company shall, unless and to the extent that any of the
holders of B Preference Shares (in their capacity as such) shall have specifically
waived their rights in writing, offer (such offer, unless waived, to remain open
for acceptance for at least 15 clear days) to each holder of B Preference Shares
(the "Exercising Investor") the right to receive such number of new B Preference
Shares by applying the following formula (and rounding the product, N, down to
the nearest whole share), subject to adjustment as certified in accordance with
Article 5.5.3 (the "Anti-Dilution Shares"):

5.5.1 N=(EJ—Z;or
X

5.5.2 where the holder of B Preference Shares is required to subscribe in
cash for any Anti-Dilution Shares in accordance with Article 5.5.3.1 the
following calculation shall apply:

_r-lxz))
(x-7)
Where:
N = the number of Anti-Dilution Shares;
W = the total amount subscribed (whether in cash or by way of conversion of a loan)

by each Exercising Investor for his B Preference Shares;

X =  the price (if any) at which each New Security is to be issued (which if the New
Security is not issued for cash shall be the sum certified by the Auditors acting as
experts and not arbiters as being in their opinion the current cash value of the
non-cash consideration for the allotment of the New Securities);

Z = the number of B Preference Shares, held by each relevant Exercising Investor
prior to the application of this Article;

V= the nominal value of each Anti-Dilution Share
5.5.3 The Anti-Dilution Shares shall:

5.,5.31 be paid up by the automatic capitalisation of
available reserves of the Company, unfess and to
the extent that the same shall be impossible or
unlawful or the Exercising Investors shall agree
otherwise, in which event the Exercising Investors
shall be entitled to subscribe for the Anti-Dilution
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Shares in cash at par value. In the event of any
dispute between the Company and any Exercising
Investor as to the effect of Article 5.5, the matter
shall be referred (at the cost of the Company) to
the Auditors for certification of the number of Anti-
Dilution Shares to be issued. The Auditor's
certification of such matter shall in the absence of
manifest error be final and binding on the Company
and the Exercising Investor; and

5.5.3.2 subject to the payment of any cash payable
pursuant to Article 5.5.3.1 (if applicable), be issued,
credited fully paid up in cash and shall rank equally
in all respects with the existing B Preference
Shares, within 5 clear days of the expiry of the offer
being made by the Company to the Exercising
Investor and pursuant to Articte 5.5.

5.5.4 For the purpose of this Article 5.5 the following expressions shall have
the following meanings:

"New Securities" means any shares (other than shares issued pursuant
to a Share Incentive Scheme)} or other securities convertible into, or
carrying the right to subscribe for such shares, issued by the Company
after the date of adoption of these Articles;
“Starting Price” means £5.69;

5.6 Conversion

5.6.1 Each of the holders of Preference Shares shall be entitled at any time
and in the manner set out below to convert all, or part only, of their
holding of Preference Shares into such number of fully-paid
redesignated Ordinary Shares calculated in accordance with Article
5.6.3.

5.6.2 The Company shall immediately prior to an Initial Public Offering Date
convert all of the Preference Shares into such number of fully-paid
redesignated Ordinary Shares calculated in accordance with Article
5.6.3.

5.6.3 The Preference Shares shall, subject to adjustment in accordance with
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Article 5.6.10, convert into Ordinary Shares at the rate of one Ordinary
Share to one Preference Share, save where Article 5.6.10 applies, in
which circumstances the Preference Shares shall convert in accordance
with Article 5.6.10 (the Conversion Rate).

11




5.6.4

5.6.5

5.6.6

5.6.7

5.6.8

5.6.9

CFD-#7730955-v7

Subject to Article 5.6.5, the right to convert pursuant to Article 5.6.1
shall be exercisable by the holders of the Preference Shares at any
time, by completing a notice of conversion in respect of all of the
Preference Shares (a “conversion notice”} and delivering the same to
the Company.

If the holders of a 70% majority of each class of Preference Shares
issue a conversion notice to convert their Preference Shares then, if
required by such majority, the holders of all Preference Shares shall be
required to convert their Preference Shares in accordance with Article
5.6.1 and shall each be deemed to have served a conversion notice in
respect of their Preference Shares.

Forthwith upon conversion of Preference Shares the Company shall
give written notice to the holder of such Shares of the number of
Ordinary Shares of which it is a holder.

The new Ordinary Shares to which a holder is entitled upon conversion
shall for all purposes:

(a) be credited as fully paid;

{b) rank pari passu in all respects and form one class with the
Ordinary Shares then in issue; and

(c) entitle the holder to receive dividlends and other
distributions declared, made or paid on Ordinary Shares
by reference to a record date on or after the conversion
date,

The Board shall agree the manner in which the Preference Shares are
to be converted:

5.6.8.1 with the holder of the Preference Shares who is
exercising its right to convert pursuant to Article
5.6.1; or

5.6.8.2 if the holders of a 70% majority of each class of the

Preference Shares have required all Preference
Shares to convert pursuant to Article 5.6.5, then
with such majority,

subject always to the provisions of the Articles and the Act.

The allotment of new Ordinary Shares shall be made as soon as is
practicable following receipt of a conversion notice, but in any event no
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5.6.10
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later than 3 business days following such receipt. A certificate for new
Ordinary Shares shall be made available for collection at the office or
despatched (at the holder’s risk) to the relevant holder without charge
promptly upon receipt of the certificate (or certificates) for such
holder's Preference Shares or if lost an indemnity in respect thereof in
a form reasonably satisfactory to the Board.

If at any time after the date of adoption of these Articles and while any
Preference Shares remain capable of being converted into Ordinary
Shares:

5.6.10.1 the Company shall make an issue of Shares by way
of capitalisation of profits or reserves (including any
share premium account or capital redemption
reserve) to the holders of Ordinary Shares; or

5.6.10.2 the Company shall make a sub-division or
consolidation of Ordinary Shares; or

5.6.10.3 the Company shall make a distribution in specie; or

5.6.10.4 the Company shall make a repayment, return or
distribution of capital (including a distribution of
capital profits (whether realised or not} or capital
reserves); or

5.6.10.5 any event similar to those described in
Articles 5.6.10.1 to 5.6.10.5 above shall occur,

then the Conversion Rate shall be adjusted (which may include a
decision to make no adjustment) in such manner as the auditors of the
Company shall certify to be fair and reasonable in all the
circumstances. In the event that a holder of Preference Shares or the
Company is not satisfied with any certificate of the auditors issued
pursuant to this Article 5.6.10 for any reason in any circumstance in
which such certificate is issued and so notifies the Company and the
auditors in writing within 14 days of receiving such certificate or
learning of its contents (if a copy of such certificate is not sent to him),
the matter shall be submitted as soon as practicable to an independent
firm of chartered accountants as agreed between the relevant holder or
holders of Preference Shares and the Board or in default of agreement
as nominated by the President for the time being of the Institute of
Chartered Accountants in England and Wales, such firm of chartered
accountants to be deemed to be an expert and whose decision as to the
matter shall be final and binding on all persons save for manifest error,
The fees and expenses of the independent firm of chartered
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5.7

6.1

6.2

6.3

accountants shall be borne by such person or persons as reasonably
determined by such firm.

Attendance at General Meetings and Voting

5.7.1 Preference Shares confer the right to receive notice of and attend and
vote at general meetings.

5.7.2 On a show of hands, each holder of Preference Shares present in
person or by proxy or (being a corporation) by a representative has
one vote. On a poll each holder of Preference Shares present in person
or by proxy or (being a corporation) by a representative, is entitled to
exercise the number of votes which he would have been entitled to
exercise if all the Preference Shares held by him had been converted
into Ordinary Shares immediately before the holding of the general
meeting in accordance with Articie 5.6.

Deferred Shares - Rights and restrictions

Notwithstanding any other provisions of these Articles, the rights and restrictions
attaching to the Deferred Shares are as follows:

Iincome

The Deferred Shares will confer no right to share in the Company’s distributions
or profits.

Capital

On a distribution of assets on a winding-up or other return of capital {otherwise
than on conversion or redemption or purchase by the company of any of its
shares) the holders of the Deferred Shares shall be entitled to receive the
nominal amount paid up on their shares (but no surplus), after there shall have
been distributed (in cash or specie) to the holders of the Ordinary Shares the
amount of £10,000,000 in respect of each Ordinary Share held by them
respectively. For this purpose distributions in currency other than sterling shall
be treated as converted into sterling, and the value for any distribution in specie
shall be ascertained in sterling, in each case in such manner as the directors or
the company in general meeting may approve. The Deferred Shares shall not
entitle the holders thereof to any further or other right of participation in the
assets of the company.

Attendance at General Meetings and Voting

The holders of Deferred Shares shall not be entitled to receive notice of or to
attend (either personally or by proxy) any general meeting of the Company or to
vote (either personally or by proxy) on any resolution to be proposed thereat.
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6.4

6.5

6.6

7.1

7.2

Variation

The rights attached to the Deferred Shares shall not he deemed to be varied or
abrogated by the creation or issue of any new rights or shares ranking in priority
to or pari passu with or subsequent to such shares.

Repurchase

Notwithstanding any other provision of these Articles, the Company shall have
the power and authority at any time to purchase all or any of the Deferred
Shares for an aggregate consideration of £1, and as soon as possible after the
Company becomes capable of purchasing its own shares in accordance with the
Act and/or the Companies Act 2006, the Company shall purchase any Deferred
Shares that are in issue at such time,

Pre-emption

The Deferred Shares shall not be entitled to any rights of pre-emption, either on
the issue or transfer of Shares, and shall not be taken into account when
calculating entitlements to Shares under Articles 9 and 10.

C Shares - Rights and restrictions

Notwithstanding any other provisions of these Articles, the rights and restrictions
attaching to the C Shares are as foliows:

Income

Notwithstanding the provisions of Article 5.1.1.2, following such time as the
holders of the Ordinary Shares that are in issue at the date of adoption of these
Articles have received total dividends per Ordinary Share equal to the Base
Value, the C Sharehclders shall be entitled to receive dividends in accordance
with the provisions of Article 5.1.1.2, as if the references to ", other than the C
Shareholders” and *, other than the C Shares”, had been removed from such
Article.

Capital

7.2.1 On a distribution of assets on a winding-up or other return of capital
(otherwise than on conversion or redemption or purchase by the
company of any of its shares), including any Liquidation Event, where
the Exit Value Per Share is less than the Hurdle Value, and the
Company has not exercised its option to convert the C Shares into
Deferred Shares in accordance with Article 7.5, the holders of the C
Shares shall only be entitled to receive the nominal amount paid up on
their shares (but no surplus), after there shall have been distributed
(in cash or specie) to the holders of the Ordinary Shares the amount of
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7.2.2

7.2.3
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£10,000,000 in respect of each Ordinary Share held by them
respectively and the C Shares shall not entitle the holders thereof to
any further or other right of participation in the assets of the company.
For this purpose, distributions in currency other than sterling shall be
treated as converted into sterling, and the value for any distribution in
specie shall be ascertained in sterling, in each case in such manner as
the directors or the company in general meeting may approve.

On a distribution of assets on a winding-up or other return of capital
{otherwise than on conversion or redemption or purchase by the
company of any of its shares), including any Liquidation Event, where
the Exit Value Per Share is equal to or greater than the Hurdle Value,
the holders of the C Shares shall be entitled, from the Liquidation
Proceeds, to a preferential capital return in priority to any payment to
the holders of any other class of shares pursuant to Article 5.2.2.5 but
after any distributions to be made to the Preference Shareholders in
accordance with Articles 5.2.2.1 to 5.2.2.4 (inclusive}, which shall have
priority to any payments to the C Shareholders, for each C Share,
equal to the Exit Value Per Share minus the Base Value.

For the purposes of this Article 7, the “Exit Value Per Share” shall be
determined as follows:

Liquidation Proceeds + (Base Value x number of C Shares in issue)

Fully Diluted Ordinary Share Capital

For the avoidance of doubt, for the purposes of this Article 7 the
Liquidation Proceeds on a Sale or a Trade Sale shall be deemed to
include the aggregate value of all consideration payable pursuant to
such Sale or Trade Sale, in whatever form and whenever payable, and
such determination of the Liquidation Proceeds shall take into account
the following:

7.2.3.1 the amount of any deferred (but not contingent)
payment due under the Sale or Trade Sale shall be
included at its full amount and no discount shall be
applied; and

7.2.3.2 if the consideration due under the Sale or Trade
Sale is made up in whole or in part by assets other
than cash, or in the event that any part of the
consideration due under the Sale or Trade Sale is
contingent on a future event, the Company and the
Investors shall, acting in good faith, seek to
calculate the appropriate valuation of such non-cash
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or contingent element for the purposes of
calculating the Liguidation Proceeds and the timing
of payment, provided that if the Company and the
Investors are unable to agree on such valuation,
the Company shall procure that an independent
valuation of such non-c¢ash consideration and/or the
contingent element is carried out in order to
determine the value of such consideration and/or
the likelihood of receipt and the wvalue of such
contingent element.

7.3 Attendance at General Meetings and Voting

The holders of C Shares shall not be entitled to receive notice of or to attend
(either personally or by proxy) any general meeting of the Company or to vote
(either personally or by proxy) on any resolution to be proposed thereat.

7.4 Variation

The rights attached to the C Shares shall not be deemed to be varied or
abrogated by the creation ar issue of any new rights or shares ranking in priority
to or pari passu with or subsequent to such shares.

7.5 Conversion

7.5.1 The Company shall immediately prior to the date of a Qualifying IPO,
convert each C Share into fully-paid redesignated Ordinary Shares at
the C Share Conversion Rate , where such C Share Conversion Rate is
calculated as follows:

“C Share Conversion Rate”

(the IPO Price - the Base Value)

the IPO Price

For the purposes of this Article 7, the “IPO Price” means:

IPO Pre-money Valuation + {Base Value x number of C Shares in issue)

Fully Diluted Ordinary Share Capital

7.5.2 The Company may, at its option, convert each C Share into one

Deferred Share:

7.5.2.1
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immediately prior to an Initial Public Offering that is
not a Qualifying IPO; or
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7.5.3

7.5.2.2 immediately prior to a Liquidation Event where the
Exit Value Per Share is less than the Hurdle Value;
or

7.5.2.3 in the circumstances set out in Article 7.7.4.

The Board shall agree the manner in which the C Shares are to be
converted, including to deal with problems and allocations in respect of
fractional entitlements, or otherwise, subject always to the provisions
of the Articles and the Act.

7.6 Pre-emption and transfer

7.6.1

7.6.2

The C Shares shall not be entitled to any rights of pre-emption, either
on the issue or transfer of Shares, and shall not be taken into account
when calculating entitlements to Shares under Articles 9 and 10,

The C Shareholders will not be entitled at any time to transfer, charge,
mortgage, pledge or otherwise encumber or dispose of any of their
C Shares, except with the consent of the Board and the Investors.

7.7 Mandatory transfer

7.7.1

7.7.2

7.7.3
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If an Employee C Shareholder becomes a Bad Leaver, that Employee C
Shareholder shall be regarded as giving a deemed Transfer Notice in
respect of all the C Shares held by him.

In such circumstances the Offer Price shall be deemed to be the
nominal value of the Sale Shares.

Notwithstanding the provisions of Article 10, the C Shares held by an
Employee C Shareholder who is a Bad Leaver shall be offered in the
following order of priority:

7.7.3.1 to a person (or persons), if and as agreed by the
Board (including the Investor Directors), to take the
place of the Employee C Shareholder who is a Bad
Leaver, conditionally on that person commencing
their employment with the Company;

7.7.3.2 to any of the other existing Employee C
Shareholders in such proportions as the Board
{(including the Investor Directors} determine;

7.7.3.3 to other participants (or potential participants) in,
or trustees of, any Employee Share Incentive Plan;
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8.1

8.2

7.7.3.4 to any other person (or persons) who are approved
by the Board (including the Investor Directors); and
then

7.7.3.5 subject to the Acts, to the Company.

7.7.4 If it is not possible to transfer the C Shares held by a Bad Leaver in
accordance with Article 7.7.3, then the Company may convert each C
Share held by such Bad Leaver into one Deferred Share.

7.7.5 For the avoidance of doubt, an Employee C Shareholder who is a Good
Leaver shall not be required to transfer any of his C Shares. The Board
(including the Investor Directors) shall have the discretion to
determine that an Employee C Shareholder is a Good Leaver,
notwithstanding that they fall within the definition of a Bad Leaver set
out below.

7.7.6 For the purposes of this Article 7.7:

"Employee C Shareholder” means a person who is a C Shareholder
and a director and/or an employee of the Company and/or any of its
subsidiaries;

"Bad Leaver" means an Employee C Shareholder who ceases to be a
director or employee of the Company or any of its subsidiaries and
does not continue as either a director or employee in relation to any of
them where such cessation occurs in circumstances where the
Employee C Shareholder is guilty of gross misconduct or resigns; and

"Good Leaver” means an Employee C Shareholder who ceases to be a
director or employee of the Company or any of its subsidiaries and
does not continue as either a director or employee in relation to any of
them and who is not a Bad Leaver.

Transfer of Shares

No transfer, disposal, charge or other dealing in any Shares shall occur other
than the transfer of the whole legal and equitable title to such Shares free from
all liens, charges and encumbrances and with all rights, title and interest in
existence at the date of transfer together with all rights which may arise in
respect thereof thereafter (and "transfer of shares” shall be construed
accordingly).

No Share or any interest therein shall be transferred to or otherwise become
vested in any person or body save in the circumstances permitted by Articles 9
and 10.
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9.1

9.2

9.3

9.4

10.

10.1

Pre-emption on Issue

Apart from Shares to be issued pursuant to conversion under Article 5.6 or
pursuant to any Share Incentive Scheme, any Shares ("New Shares”) in the
capital of the Company which the Company proposes to allot wholly for cash
shall first be offered for subscription to the holders of the Shares pro-rata to
their holdings of Shares and for the purpose of calculating such proportion only
the holders of the Preference Shares shall be deemed to have converted their
Preference Shares into Ordinary Shares in accordance with Article 5.6. Such
offer shall be made by notice ("New Issue Notice”) in writing specifying the
number of New Shares to which the holder is entitled and specifying the
proposed subscription price per New Share (“*Subscription Price”).

The New Issue Notice shall invite the recipients thereof to state in writing within
28 days whether or not they are willing to subscribe for any of their pro rata
entitlement to New Shares and, in the case of each Investor and only in the case
of each Investor, whether it is willing to subscribe for New Shares in excess of its
entitlement and, if so, how many excess New Shares it desires to subscribe for.
At the expiration of the period specified in the New Issue Notice the Board shall
allocate the New Shares comprised in the New Issue Notice to the holders of the
Shares who shali have notified their willingness to subscribe for their entitlement
as aforesaid. To the extent that holders of the Shares do not claim their full
entitlements to the New Shares, the Board shall immediately allocate the
unclaimed New Shares to satisfy any claims made by an Investor in excess of its
entitlement.

If the Company shall not pursuant to the foregoing provisions of Article 9.2 8.2
have found subscribers for all the New Shares, the Company shall be at liberty to
issue such remaining unallocated New Shares to any person at a price not being
less than the Subscription Price.

The allotment and issue of New Shares shall be completed as soon as reasonably
practicable {(but no later than 3 days after the Board has allocated all the New
Shares).

Pre-emption on Transfer, Mandatory Transfers and Offers to Purchase

Unless otherwise agreed in writing by all the Members or pursuant to the terms
of Articles 10.2 or 10.3, the right to transfer Shares shall be subject to the
following restrictions namely:

10.1.1 Before transferring any Shares (the "Sale Shares") the person
proposing to transfer the same ("Proposing Transferor"} shall give
notice in writing ("Transfer Notice") to the Board and the other
Members that he proposes to transfer the same, the person to whom
he proposes to sell the Sale Shares (the "Proposed Transferee"), the
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10.1.2

10.1.3

10.1.4
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cash price per Sale Share at which he wishes to sell ("Offer Price") and
whether he wishes to transfer scme only or all of the Sale Shares. If
no Offer Price is stated by the Proposing Transferor, the Offer Price
shall be the Prescribed Price as defined in Article 10.8.

The Directors may require the Proposing Transferor to furnish them
with such evidence ("Further Information") as they require about the
bona fide nature of the Offer Price where such price has been offered
by a third party purchaser to whom the Proposing Transferor proposes
to sell the Sale Shares and may refuse to offer the Sale Shares for sale
ar to register their transfer if the Directors reasonably determine that
the Offer Price offered by such proposed purchaser and/or the
willingness of the proposed purchaser to purchase the Sale Shares are
not for any reason bona fide.

Subject to the aforesaid, the Transfer Notice shall constitute the Board
as the Proposing Transferor's agent for the sale of the Sale Shares
therein mentioned in accordance with the following provisions of this
Article 10, Save as hereafter provided, a Transfer Notice once given or
deemed to be given shall not be revocable except with the consent of
the Directors.

Within 3 days after receipt of the Transfer Notice, and Further
Information, if any, the Board shall in writing offer the Sale Shares at
the Offer Price or Prescribed Price (as the case may be):

10.1.4.1 if the Sale Shares are B Preference Shares, to the
remaining B Preference Shareholders pro rata to
their holdings of Preference Shares; or

10.1.4.2 if the Sale Shares are not B Preference Shares, to
the remaining Members pro rata to their existing
holdings and for the purpose of calculating such
proportion only, the holders of Preference Shares
shall be deemed to have converted their Preference
Shares into Ordinary Shares in accordance with
Article 5.3,

and such offer (the "Offer"} shall invite the recipients thereof to state
in writing within 28 days from the date of the Offer ("Offer Period")
whether or not they are willing to purchase any of their pro rata
entitlement to Sale Shares at the Offer Price or Prescribed Price (as the
case may be) and, in the case of each Investor and only in the case of
each Investor, whether it is willing to purchase Sale Shares in excess
of its entitlement and, if so, how many excess Sale Shares it desires to
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10.1.5

10.1.6
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purchase. At the expiration of the Offer Period the Board shall allocate
the Sale Shares comprised in the Transfer Notice to the Member or
Members as the case may be who shall have notified their willingness
to purchase their entitlement as aforesaid. To the extent that Members
receiving the Offer do not claim their full entitlements to the Sale
Shares, the Board shall:

(a) if the Sale Shares are B Preference Shares, offer any
remaining Sale Shares at the Offer Price or Prescribed
Price (as the case may be) to the remaining members
(other than the Preference Shareholders) pro rata to their
existing holdings and such offer shall invite the recipients
thereof to state in writing within 14 days of such offer (the
“Second Offer Period”) whether or not they are willing to
purchase any of their pro rata entitlement; or

(b) if the Sale Shares are not B Preference Shares,
immediately allocate the unclaimed Sale Shares to satisfy
any Investor's claim made in excess of its entitlement.

At the expiration of the Second Offer Period, if applicable, the Board
shall allocate the Sale Shares comprised in the Transfer Notice to the
Member or Members as the case may be who shall have notified their
willingness to purchase their entitlement in accordance with paragraph
(a) above. To the extent that such Members do not claim their full
entitlements to the Sale Shares, the Board shall immediately allocate
the unclaimed Sale Shares to satisfy any Investor's claim made in
excess of its entitlement.

The Board, within seven days after the expiry of the Offer Period shall
give notice in writing to the Proposing Transferor of the numbers of
Sale Shares atlocated and to which Member(s) (hereinafter called the
"Purchaser” or "Purchasers") such Sale Shares have been allocated.
Every such notice shall state a name and address of each such
Purchaser, the number of Sale Shares agreed to be purchased by him
and the Offer Price or Prescribed Price (as the case may be). If the
Board shall pursuant to Article 10.1.4 have allocated all the Sale
Shares concerned, the Proposing Transferor shall be bound on receipt
of the Offer Price or Prescribed Price (as the case may be) to transfer
the Sale Shares to the respective Purchasers thereof.

The sale and purchase of Sale Shares shall be completed as soon as
reascnably practicable at a place and time (but no later than 14 days
after the Board has allocated all the Sale Shares) to be appointed by
the Board when, against payment of the Offer Price or Prescribed Price
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10.1.7

10.1.8

(as the case may be) and any relevant stamp duties, the Purchaser(s)
shall be reqistered as the holder(s) of the relevant Sale Shares in the
register of Members of the Company and Share certificate(s) in the
name(s) of such Purchaser{s} and in respect of the relevant Sale
Shares shall be delivered.

If in any case a Proposing Transferor, after having become bound to
transfer any Sale Shares to a Purchaser, shall make default in so
deoing, the Board shall on behalf of such Proposing Transferor authorise
some person to execute any necessary transfers in favour of the
Purchaser or Purchasers and shall recelve the purchase money and
shall thereupon cause the name of the Purchaser or Purchasers to be
entered into the register of Members as the holder of the relevant Sale
Shares and hold the purchase money in trust for the Proposing
Transferor but shall not be bound to earn or pay interest thereon. The
receipt of the Company of the purchase money shalil be a good
discharge to the Purchaser or Purchasers who shall not be bound to
see to the application thereof and after the name of the Purchaser has
been entered in the register of Members of the Company in purported
exercise of the aforesaid powers the validity of the proceedings shall
not be questioned by any person.

If the Company shall not pursuant to Article 10.1.4 have found
Purchaser(s) willing to purchase all the Sale Shares, the Proposing
Transferor shall be at liberty to transfer all such Sale Shares to the
Proposed Transferee at a price not being less than the Offer Price or
Prescribed Price (as the case may be) at any time within two months
after receipt of the notice referred to in Article 10.1.5 provided that the
Board shall require to be satisfied, in its reasonable opinion, that such
Sale Shares are being transferred in pursuance of a bona fide sale for a
consideration not less than such price without any deduction, rebate or
allowance whatsoever to the purchaser and if not so satisfied it shall
refuse to register the instrument or transfer concerned. If the
Proposing Transferor shall not have transferred all the Sale Shares to
the Proposed Transferee within such period as is set out in this
Article 10.1.8 or if the Proposing Transferee notifies the Proposing
Transferor or the Company that he no longer wishes to purchase the
Sale Shares, then the Proposing Transferor shall be bound to transfer
such number of Sale Shares to such Purchasers as have notified their
willingness to purchase Sale Shares pursuant to Article 10.1.4 and
Articles 10.1.6 and 10.1.7 shall apply, with any necessary adaptations
to any transfer to be made.

10.2 Article 10.1 shall not apply, and such transfers will be permitted transfers, to a
transfer of Shares:

CFD-#7730955-v7
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10.2.1

10.2.2

10.2.3

10.2.4

10.2.5

10.2.6
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by any Member to his or her or its Permitted Transferees;

by David Hirst up to a maximum of five per cent. of the total number
of issued Ordinary Shares {and for the purpose of calculating such
percentage only the holders of the Preference Shares shall be deemed
to have converted their Preference Shares into Ordinary Shares in
accordance with Article 5.3) to any person to whom David Hirst (in his
sole discretion) determines has contributed to the Company;

to a charitable organisation whose charitable objects are compatible
with the objects of the Company provided that no single charitable
organisation, together with any other charitable organisation connected
to it, shall be entitled te hold in excess of ten per cent. of the issued
Ordinary Shares immediately foliowing any transfer to it and for the
purpose of calculating such percentage only the holders of the A
Preference Shares shall be deemed to have converted their A
Preference Shares into Ordinary Shares in accordance with Article 5.3;

to the trustees of a settlement or trust created inter vivos by a Member
under which the trustees are to hold the Shares on trusts, the terms of
which must throughout the period of its ownership of such Shares
ensure that the absolute beneficial entitlement in such shares can only
pass to any person who is or may become a beneficiary under the
terms of such settlement or trust who is also a Permitted Transferee
and that no power or control over the voting powers conferred by such
Shares is for the time being exercisable by or subject to the consent of
any person other than the trustees as trustees;

upon the death or liquidation of a Member (or intestacy or pursuant to
the terms of his will) to a person who is a Permitted Transferee or to
trustees of a settlement or trust under which the trustees are to hold
the Shares on trusts the terms of which must throughout the period of
its ownership of such shares ensure that the absolute beneficial
entitlement in such Shares can only pass to a person who is or may
become a beneficiary under the terms of such settlement or trust and
who is also a Permitted Transferee and that no power or control over
the voting powers conferred by such Shares is for the time being
exercisable by or subject to the consent of any person other than the
trustees as trustees. Pending the transfer of such Shares in accordance
with this Article, only the legal personal representatives of the
deceased Member shall be recognised by the Company as having title
to the interest of the deceased Member in the said Shares;

by any Existing Shareholder to any other Existing Shareholder;
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10.3

10.4

10.5

10.2.7  being a transfer of any B Preference Shares, to an Investment Fund;

10.2.8 by an Investor to any affiliated or parallel fund or partnership {(or
nominee thereof) managed or advised by such Investor, or by that
Investor’s fund manager

10.2.9 by Carbon Trust and its Permitted Transferees to a Government
Department or to any entity which succeeds to all or part of the
business or activities of Carbon Trust; or

10.2.10 for the purpose only of effecting the appointment of a new trustee.

If any Shares have, pursuant to the provisions of Article 10.2, come to be held
by trustees of a seftlement or trust and in the reasonable opinion of the
Directors the absolute beneficial entitlement to or control of any such shares so
held has passed or is about to pass to persons other than the trustees of such
settlement or trust or Permitted Transferees, the Directors may by notice in
writing to the registered or last known address of the holder of the Shares
concerned request that such holder transfer back such Shares to the original
transferor and until such time may direct that until further notice from the
Directors:

10.3.1  any transfer of the relevant Shares shall be void;
10.3.2  no voting rights shall be exercisable in respect of the relevant Shares;

10.3.3  no further Shares shall be issued as of right to the Member concerned
or in pursuance of any offer made to the holder of them;

10.3.4 except in a liquidation, no payment shall be made of any sums due
from the Company on the relevant Shares whether In respect of capital
or otherwise.

Save as agreed otherwise by the Company and the holders of at least a two-
thirds majority of the Preference Shares, a Transfer Notice shall be deemed to
have been given in respect of any Shares in the capital of the Company forthwith
upon the occurrence of the following events:

10.4.1 the death of a Member whose Shares have not been transferred as
permitted by Article 10.2.3 within six months of his death; or

10.4.2  the bankruptcy or insolvency of a Member; or
10.4.3  a Permitted Transferee ceasing to be a Permitted.

A Transfer Notice shall be deemed to have been given in respect of any Shares
held by a Member pursuant to a transfer or series of transfers made under
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10.6

10.7

10.8

10.9

10.10

10.11

Article 10.2 where the Member making the first transfer pursuant to Article 10.2
(the "Original Transferor") would be deemed to have served a Transfer Notice in
respect of any Shares he or she originally held in accordance with Article 10.6 if
he or she still held such Shares.

In each of the above cases, on service of a Transfer Notice, the provisions of
Article 10.1 shall apply save that the Shares shall be transferred at the
Prescribed Price.

The expression the "Prescribed Price” shall mean in respect of each Sale Share
the price per Sale Share certified by the auditors as considered by them to
represent the fair value thereof as between a willing buyer and willing seller
calculated as a direct proportion of the value of the Shares as a whole with no
discount or premium to reflect the size of the holding but with regard to the
voting rights attaching thereto. Any such certification shall set out in full the
reason for and basis upon which the auditors determined the price per Sale
Share,

The auditors shall also be entitled to employ and rely upon the advice of or any
information obtained from any valuer, broker, banker, accountant or other
expert.

If the auditors are asked to certify the Prescribed Price as aforesaid, the
Company shall, as soon as it receives the auditors' certificate, provided that the
Board are satisfied that such auditors' certificate accurately represents the fair
value of each Sale Share, notify the Proposing Transferor and furnish him with a
copy of the certificate.

The auditors in certifying the Prescribed Price shall at the cost and expense of
the Company act as experts and not as arbitrators and their determination shall
be final and binding on all persons concerned save for manifest error and for
circumstances in which the Board determine to refer the certification of "the
Prescribed Price" to an independent chartered accountant in accordance with
Article 10.12.

if the Board or the Proposing Transferor is not satisfied that the auditors’
certificate referred to in Article 10.10 accurately represents the fair value of the
Sale Shares, the valuation shall be submitted as soon as practicable to an
independent financial adviser or the corporate finance advisory division of an
independent firm of chartered accountants as agreed between the Proposing
Transferor and the Board or in default of agreement as nominated by the
President for the time being of the Institute of Chartered Accountants in England
and Wales, such person to be deemed to be an expert and whose decision as to
the value of the Prescribed Price shall be final and binding on all persons save for
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10.12

11.

11.1

manifest error. The fees and expenses of the relevant firm shall be borne by
such person or persons as determined by such firm.

The Board shall not be entitled to decline to register a transfer of any Shares
made pursuant to the provisions of Article 10 unless they have substantial
reasons for believing that a transfer purportedly made in accordance with the
provisions of Article 10 was not in fact in any material respect in accordance
therewith in which event it shall decline to register such transfer. For the
purpose of ensuring that a transfer of Shares is in accordance with the provisions
of Article 10 and duly authorised hereunder the Board shall require any Member,
the personal representatives of any administrative receiver or the liquidator of
any corporate Member or any person named as transferee in any transfer lodged
for registration to furnish to the Company such information and evidence as the
Board shall think fit regarding any matter which they may deem relevant to such
purpose. If such information or evidence has not been furnished to the
satisfaction of the Board within a reasonable time after such request the Board
may refuse to register the transfer in question.

Drag Along and Tag Along

Drag Along
11.1.1  If:

{a) a bona fide offer to purchase the Shares on arm's length
terms is extended to all Members (aside from any Member
making the offer, if any ("Offering Member”)) (a "Full
Offer")} and such Full Offer is accepted by the holders of at
least a 60% majority of the Preference Shares, excluding
those Shares held by the Offering Member, if any; and

(b) the Members who have accepted the Full Offer, may within

28 days of the close of the Full Offer serve on those
Members who have not accepted the Full Offer ("Rejecting
Members") a written notice signed by each Accepting
Member requiring the Rejecting Members to sell all Shares
registered in their names to the offeror or acquire all the
Shares of the Accepting Members at the price offered by
the offeror {"Mandatory Transfer Notice").

11.1.2 If a Mandatory Transfer Notice is served on any Rejecting Member,
that Rejecting Member shall, within 28 days of the date of the
Mandatory Transfer Notice either accept and complete the Full Offer or
offer to buy and complete the acquisition of all the Shares of the
Accepting Members on terms identical to those of the Full Offer.
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11.2

12.

13.

14.

15,

11.1.3  Articles 10.1.6 and 10.1.7 shall apply, with any necessary adaptations,
to any transfer to be made under this Article 11.

Tag Aicng

11.2.1  The provisions of Article 11.2.2 will apply if a Shareholder (a "Proposed
Seller"} proposes to transfer any Shares (a “"Proposed Transfer”) which
would, if put into effect, result in any person {a "Proposed Transferee")
acquiring 50% Control of the Company,

11.2.2 A Proposed Seller must, before making a Proposed Transfer procure
the making by the Proposed Transferee of an offer to the other
Shareholders to acquire all of their Shares for a consideration per
share the value of which is at least equal to the consideration per
share offered to the Proposed Seller.

11.2.3 The offer referred to in Article 11.2.2 must be expressed to be capable
of acceptance for a period of not less than 5 clear days and if it is
accepted by any Shareheclder {an "Accepting Shareholder") within that
period, the completion of the Proposed Transfer will be conditional
upon the completion of the purchase of all the Shares held by
Accepting Shareholders.

[Article intentionally left blank]
LIEN

The Company shall have a first and paramount lien on every share {whether or
not it is a fully paid share) for all moneys (whether presently payable or not)
called or payable at a fixed time in respect of that share and the Company shall
also have a first and paramount lien on all shares {whether fully paid or not)
standing registered in the name of any member whether solely or one of two or
more joint holders for all moneys presently payable by him or his estate to the
Company; but the Directors may at any time declare any share to be wholly or in
part exempt from the provisions of this Article. The Company's lien (if any) on a
share shall extend to all dividends payable thereon.

TRANSFER QF SHARES

Subject to Article 10, the Directors may, in their absolute discretion, decline to
register any transfer of any share, whether or not it is a fully paid share. The
first sentence of Regulation 24 of Table A shall not apply to the Company.

MEETINGS

Notice of General Meetings
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151 A notice convening a general meeting shall be required to specify the general
nature of the business to be transacted only in the case of special business and
regulation 38 of Table A shall be modified accordingly. Paragraph (b) in
regulation 38 of Table A shall be deleted and the words “in accordance with
section 307 of the Companies Act 2006” shall be inserted after the words “if it is
so agreed” in that regulation.

15.2 All business shall be deemed special that is transacted at an extraordinary
general meeting and also all that is transacted at an annual general meeting,
with the exception of declaring a dividend, the consideration of the profit and
loss account, balance sheet, and the reports of the directors and Auditors, the
appointment of, and the fixing of the remuneration of the Auditors and the giving
or renewal of any authority in accordance with section 80 of the 1985 Act.

15.3 In accordance with Section 325 of the Companies Act 2006 in every notice
calling a General Meeting of the Company there shall appear with reasonable
prominence a statement that a member entitled to attend and vote is entitled to
appoint a proxy to attend and vote instead of him and that a proxy need not be
a member of the Company. Regulation 38 of Table A shall be modified
accordingly and the second sentence of Regulation 59 of Table A shall not apply
to the Company.

16. Proceedings at General Meetings

16.1 No business shall be transacted at any general meeting unless a quorum of
Shareholders is present throughout the meeting. A quorum shall consist of two
Shareholders present in person or by proxy or (in the case of a Shareholder
being a corporation) by representative of whom one shall be Naxos, and one
shall be LCA, save that:

16.1.1 if and for so long as all the Shares are of one class (subject to
Article 16.1.2) two Shareholders present in person or by proxy holding
Shares of that class shall be a quorum; and

16.1.2 if and for so long as the Company has only one person as a
Shareholder, one Shareholder present in person or by proxy shall be a
quorum.

16.2 If a quorum is not present within half an hour from the time appointed for a
general meeting the general meeting shall stand adjourned to the same day in
the next week at the same time and place or to such other day and at such other
place as the directors may determine, and if at the adjourned general meeting a
quorum is not present within half an hour from the time appointed therefore
such adjoined general meeting shall be dissclved. Regulation 41 of Table A shall
not apply to the Company.
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16.3 A poll may be demanded at any general meeting by the Chairman or by any
Shareholder present in person or by proxy and entitled to vote. Regulation 46 of
Table A shall be altered accordingly.

17. Vote of Shareholders

17.1 Regulation 54 of Table A shall not apply to the Company. Subject to any rights
or restrictions for the time being attached to any class or classes of Shares, on a
show of hands every Shareholder entitled to vote who (being an individual) is
present in person or by proxy (not being himself a Shareholder entitled to vote)
or (being a corporate body) is present by a representative or proxy (not being
himself a Shareholder entitled to vote) shall have one vote and, on a poll, each
Shareholder shall have one vote for each share of which he is the holder.

i7.2 A Shareholder shall not be entitled to appoint more than one proxy to attend and
vote on the same occasion and accordingly the final sentence of regulation 59 of
Table A shall not apply to the Company. Any such proxy shall be entitled to cast
the votes to which he is entitled in different ways.

DIRECTORS
18. Number of Directors

Regulation 64 of Table A shall not apply to the Company. The number of
directors of the Company shall not be less than two nor more than six.

19. Alternate Directors

191 An alternate director shall be entitled to receive notice of all meetings of the
directors and of all meetings of committees of the directors of which his
appointer is a Shareholder (subject to his giving to the Company an address
within the United Kingdom at which notices may be served on him), to attend
and vote at any such meeting at which the director appointing him is not
personally present and generally to perform all the functions of his appointer at
such meeting as a director in his absence. An alternate director shall not be
entitled to receive any remuneration from the Company, save that he may be
paid by the Company such part (if any) of the remuneration otherwise payable
to his appointer as such appointer may by notice in writing to the Company
from time to time direct. Regulation 66 of Table A shall not apply to the
Company.

19.2 A director, or any such other person as is mentioned in regulation 65 of Table A,
may act as an alternate director to represent more than one director, and an
alternate director shall be entitled at any meeting of the directors or of any
committee of the directors to one vote for every director whom he represents in
addition to his own vote (if any) as a director, but he shall count as only one for

CFD-#7730955-v7 30




19.3

20.

20.1

20.2

20.3

21.

21.1

the purpose of determining whether a quorum is present and the final sentence
of regulation 88 of Table A shall not apply to the Company.

Save as otherwise provided in the regulations of the Company, an alternate
director shall be deemed for the purposes specified in Article 19.1 to be a
director and shall alone be responsible for his own acts and defaults and he shall
not be deemed to be the agent of the director appointing him. Regulation 69 of
Table A shall not apply to the Company.

Appointment and Retirement of Directors

Each of Naxos and LCA shall, whilst they hold Shares, have the right to appoint,
remove and replace a Director of the Company and each such Director shall be
called an “Investor Director”.

Each appointment, removal and replacement in accordance with Article 20.1
above shall be by notice in writing under hand of the relevant party and shall
take effect upon lodgement at the office or on delivery to a meeting of the
directors.

The directors shall not be required to retire by rotation and regulations 76 to 79
(inclusive) of Table A shall not apply to the Company.

Disqualification and Removal of Directors

Notwithstanding the provisions of Article 20 the office of a director shall be
vacated if:

21.1.1  he ceases to be a director by virtue of any provision of the Act or these
Articles or he becomes prohibited by law from being a director, or

21.1.2  he becomes bankrupt or makes any arrangement or composition with
his creditors generally; or

21.1.3 he is, or may be, suffering from mental disorder and either:

21.1.3.1 he is admitted to hospital in pursuance of an
application for admission for treatment under the
Mental Health Act 1983, or in Scotland an
application for admission under the Mental Health
(Scotland) Act 1960, or

21.1.3.2 an order is made by a court having jurisdiction
(whether in the United Kingdom or elsewhere) in
matters concerning mental disorder for his
detention or for the appointment of a receiver,
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22,

22.1

23.

231

curator bonis or other person to exercise powers
with respect to his property or affairs; or

21.1.4  he resigns his office by notice to the Company; or

21.1.5 he shall for more than six consecutive months have been absent
without permission of the directors from meetings of directors held
during that period and the directors resolve that his office be vacated.

and regulation 81 of Table A shall not apply to the Company.
Gratuities and Pensions

Regulation 87 of Table A shall not apply to the Company and the directors may
exercise any powers of the Company conferred by its Memorandum of
Association to give and provide pensions, annuities, gratuities or any other
benefits whatsoever to or for past or present directors or employees (or their
dependants) of the Company or any subsidiary or associated undertaking (as
defined in section 27(3) of the Companies Act 1989) of the Company and the
directors shall be entitled to retain any benefits received by them or any of them
by reasan of the exercise of any such powers,

Proceedings of the Directors
Specific interests of a director

Subject to the provisions of the 2006 Act and provided (if these Articles so
require) that he has declared to the directors in accordance with the provisions
of these Articles, the nature and extent of his interest, a director may {save as to
the extent not permitted by law from time to time), notwithstanding his office,
have an interest of the following kind:

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

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

23.1.3 where a director (or a person connected with him) is a shareholder in
the Company or a shareholder in, employee, director, member or other
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23.2

officer of, or consultant to, a holding company of, or a subsidiary of a
holding company of, the Company;

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

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

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

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

23.1.8 any other interest authorised by ordinary resolution.
Interests of an Investor Director

In addition to the provisions of Article 23.1, subject to the provisions of the 2006
Act and provided (if these Articles so require) that he has declared to the
directors in accordance with the provisions of these Articles, the nature and
extent of his interest, where a director is an Investor Director he may (save as
to the extent not permitted by law from time to time), notwithstanding his office,
have an interest arising from any duty he may owe to, or interest he may have
as an employee, director, trustee, member, partner, officer or representative of,
or a consultant to, or direct or indirect investor (including without limitation by
virtue of a carried interest, remuneration or incentive arrangements or the
holding of securities) in:

23.2.1 a Fund Manager;

23.2.2 any of the funds advised or managed by a Fund Manager from time to
time; or

23.2.3 another body corporate or firm in which a Fund Manager or any fund
advised by such Fund Manager has directly or indirectly invested,
including without limitation any portfolio companies.
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23.3

23.4

23.5

23.6

Interests of which a director is not aware

For the purposes of this Article 23, an interest of which a director is not aware
and of which it is unreasonable to expect him to be aware shall not be treated as
an interest of his,

Accountability of any benefit and validity of a contract

In any situation permitted by this Article 23 (save as otherwise agreed by him) a
director shall not by reason of his office be accountable to the Company for any
benefit which he derives from that situation and no such contract, arrangement
or transaction shall be avoided on the grounds of any such interest or benefit.

Terms and conditions of Board authorisation

Subject to Article 23.6, any authority given in accordance with section 175(5)(a)
of the 2006 Act in respect of a director ("Interested Director") who has proposed
that the directors authorise his interest ("Relevant Interest") pursuant to that
section may, for the avoidance of doubt:

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

23.5.1.1 restricting the Interested Director from voting on
any resolution put to a meeting of the directors or
of a committee of the directors in relation to the
Relevant Interest;

23.5.1.2 restricting the Interested Director from being
counted in the quorum at a meeting of the directors
or of a committee of the directors where such
Relevant Interest is to be discussed; or

23.5.1.3 restricting the application of the provisions in
Articles 23.7 and 23.8, so far as is permitted by
law, in respect of such Interested Director;

23.5.2 be withdrawn, or varied at any time by the directors entitled to
authorise the Relevant Situation as they see fit from time to time; and

23.5.3 subject to Article 23.6, an Interested Director must act in accordance
with any such terms, conditions or limitations imposed by the
authorising directors pursuant to section 175(5)(a) of the 2006 Act and
this Article 23,

Terms and conditions of Board authorisation for an Investor Director
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23.7

23.8

23.9

Notwithstanding the other provisions of this Article 23, it shall not (save with the
consent in writing of an Investor Director) be made a condition of any
authorisation of a matter in relation te that Investor Director in accordance with
section 175{5)(a) of the 2006 Act, that he shall be restricted from voting or
counting in the quorum at any meeting of, or of any committee of the directors
or that he shall be required to disclose, use or apply confidential information as
contemplated in Article 23.8.

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

23.7.1  Subject to Article 23.8 (and without prejudice to any equitable principle
or rule of law which may excuse or release the director froam disclosing
information, in circumstances where disclosure may otherwise be
required under this Article 23), if a director, otherwise than by virtue of
his position as director, receives information in respect of which he
owes a duty of confidentiality to a person other than the Company, he
shall not be required:

23.7.11 to disclose such information to the Company or to
any director, or to any officer or employee of the
Company; or

23.7.1.2 otherwise to use or apply such confidential
information for the purpose of or in connection with
the performance of his duties as a director.

Where such duty of confidentiality arises out of a situation in which a director
has, or can have, a direct or indirect interest that conflicts, or possibly may
conflict, with the interests of the Company, Article 23.7 shall apply only if the
conflict arises out of a matter which falls within Article 23.1 or Article 23.2 or has
been authorised under section 175(5)(a) of the 2006 Act.

Additional steps to be taken by a director to manage a conflict of interest

Where a director has an interest which can reascnably be regarded as likely to
give rise to a conflict of interest, the director may take such additional steps as
may be necessary or desirable for the purpose of managing such conflict of
interest, including compliance with any procedures laid down from time to time
by the directors for the purpose of managing conflicts of interest generally
and/or any specific procedures approved by the directors for the purpose of or in
connection with the situation or matter in question, including without limitation:

23.9.1 absenting himself from any discussions, whether in meetings of the
directors or otherwise, at which the relevant situation or matter falls to
be considered; and
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23.10

23.11

23.12

23.9.2  excluding himself from documents or information made available to the
directors generally in relation to such situation or matter and/or
arranging for such documents or information to be reviewed by a
professional adviser to ascertain the extent to which it might be
appropriate for him to have access to such documents or information.

Requirement of a director to declare an interest

Subject to section 182 of the 2006 Act, a director shall declare the nature and
extent of any interest permitted by Article 23.1 or Article 23.2 at a meeting of
the directors, or by general notice in accordance with section 184 (notice in
writing) or section 185 (general notice) of the 2006 Act or in such other manner
as the directors may determine, except that no declaration of interest shall be
required by a director in relation to an interest:

23.10.1 falling under Article 23.1.7;

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

23.10.3 if, or to the extent that, it concerns the terms of his service contract
(as defined by section 227 of the 2006 Act) that have been or are to
be considered by a meeting of the directors, or by a committee of
directors appointed for the purpose under these Articles.

Shareholder approval

23.11.1 Subject to section 239 of the 2006 Act, the Company may by ordinary
resolution ratify any contract, transaction or arrangement, or other
proposal, not properly authorised by reason of a contravention of any
provisions of this Article 23.

For the purposes of this Article 23:

23.12.1 a conflict of interest includes a conflict of interest and duty and a
conflict of duties;

23.12.2 the provisions of section 252 of the 2006 Act shall determine whether
a person is connected with a director,;

23.12.3 a general notice to the directors that a director is to be regarded as
having an interest of the nature and extent specified in the notice in
any transaction or arrangement in which a specified person or class of
persons is interested shall be deemed to be a disclosure that the
director has an interest in any such transaction of the nature and
extent so specified.
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23.13

23.14

23,15

23.16

23.17

23.18

The quorum for the transaction of business of the directors shall throughout the
meeting be two comprising at least the Naxos Director or its alternate and the
LCA Director or its alternate, provided that if at any time there shall be no such
director in office, the quorum at that time shall not require the presence of that
director.

The directors may meet together for the despatch of business, adjourn and
otherwise regulate their meetings as they think fit. Unless all directors indicate
their willingness to ak:cept shorter notice of a meeting of the directors, at least 7
clear days' prior notice of the time and place of each meeting of the directors
shall be given. Questions arising at any meeting shall be determined by a
majority of votes and in the case of an equality of votes the chairman of the
meeting shall not have a second or casting vote.

A director may, and the secretary on the requisition of a director shall, at any
time summon a meeting of the directors. Notice of every meeting of the
directors shall be given to every director in accordance with the provisions
referred to in Article 23.14 and 23.17 but the non-receipt of notice by any
director shall not of itself invalidate the proceedings at any meeting of the
directors.

Any director including an alternate director may participate in a8 meeting of the
directors or a committee of the directors of which he is a Shareholder by means
of a conference telephone or similar means of communications equipment
whereby all persons participating in the meeting can hear each other and
participation in this manner shall be deemed to constitute presence in person at
such meeting and, subject to these Articles and the 2006 Act, he shall be
entitled to vote and be counted in a quorum accordingly. Such a meeting shall
be deemed to take place where the largest group of those participating is
assembled or, if there is no such group, where the chairman of the meeting then
is.

Regulation 88 of Table A shall be amended by substituting for the sentence:

*It shall not be necessary to give notice of a meeting to a director who is absent
from the United Kingdom.”

the following sentence:

“Notice of every meeting of the directors shall be given to each director and his
alternate director, including directors and alternate directors who may for the
time being be absent from the United Kingdom and have given the Company an
address within the United Kingdom for service.”

The words "of filling vacancies, or” shall be omitted from regulation 90 of Table
A.
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23.19

23.20

24,

25.

26.

27.

28.

The penultimate sentence of regulation 88 of Table A shall not apply to the
Company.

Regulations 94 to 97 (inclusive) of Table A shall not apply to the Company.
No person shall be elected a Director at any general meeting unless:
(i} heis recommended by the Directors; or

(i) not less than fourteen nor more than thirty five clear days before the date
of the meeting, a notice in writing signed by a member qualified to vote at
the meeting has been given to the Company of the intention to propose
that person for election, together with a notice in writing signed by that
person of his willingness to be elected.

A Director shall not be required to hold any share qualification but shall
nevertheless be entitled to receive notice of and to attend at all general
meetings of the Company and at all separate general meetings of the holders of
any class of shares in the capital of the Company.

Any director (including an alternate director) may participate in a meeting of the
directors or a committee of the directors of which he is a member by means of a
conference telephone or similar communications equipment whereby all persons
participating in the meeting can hear each other and participation in a meeting in
this manner shall be deemed to constitute presence in person at such meeting
and, subject to these Articles and the Act, he shall be entitled to vote and be
counted in a quorum accordingly. Such a meeting shall be deemed to take place
where the largest group of those participating is assembled or, if there is no such
group, where the chairman of the meeting then is.

THE SEAL

If the Company has a seal it shall only be used with the authority of the directors
or of a committee of the directors. The directors may determine who shalt sign
any instrument to which the seal is affixed and unless otherwise so determined
every instrument to which the seal is affixed shall be signed by one director and
by the secretary or another director. The obligation under regulation 6 in Table
A relating to the sealing of share certificates shall apply only if the Company has
a seal. Regulation 101 of Table A shall not apply to the Company.

CAPITALISATION OF PROFITS

The words “special resolution” shall be substituted for the words “ordinary
resolution” in regulation 110 of Table A.
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29.

30.

31,

32.

33.

NOTICES

Where a notice is sent by first class post, proof of the notice having been posted
in a properly addressed prepaid envelope shall be conclusive evidence that the
notice was given and shall be deemed to have been given at the expiration of 24
hours after the envelope containing the same is posted.

If at any time by reason of the suspension or curtailment of postal services
within the United Kingdom the Company is unable effectively to convene a
general meeting by notices sent through the post, a general meeting may be
convened by a notice advertised in at least one national daily newspaper and
such notice shall be deemed to have been duly served on all Shareholders
entitled thereto at noon on the day when the advertisement appears. In any
such case the Company shall send confirmatory copies of the notice by post if at
least seven days prior to the meeting the posting of notices to addresses
throughout the United Kingdom again becomes practicable.

WINDING UP

In regulation 117 of Table A, the words “with the like sanction” shal! be inserted
immediately before the words “determine how the division”.

INDEMNITY

Subject to the provisions of the 2006 Act every director (including an alternate
director) or other officer of the Company shall be indemnified out of the assets of
the Company against all losses or liabilities which he may sustain or incur in or
about the lawful execution of the duties of his office or otherwise in relation
thereto, including any liability incurred by him in defending any proceedings,
whether civil or criminal, in which judgment is given in his favour or in which he
is acquitted or in connection with any application under section 144 of the 1985
Act or section 1157 of the 2006 Act in which relief is granted to him by the court,
and no director (including an alternate director) or other officer shall be liable for
any loss, damage or misfortune which may happen to or be incurred by the
Company in the lawful execution of the duties of his office or in relation thereto.
Regulation 118 of Table A shall not apply to the Company.

The directors shall have power to purchase and maintain at the expense of the
Company for the benefit of any director (including an alternate director) or
officer of the Company insurance against any liability as is referred to in section
232(2) of the 2006 Act and, subject to the provisions of the Act, against any
other liability which may attach to him or loss or expenditure which he may incur
in relation to anything done or alleged to have been done or omitted to be done
as a director, (including as an alternative director) officer.
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34,

35.

The directors may authorise the directors of companies within the same group of
companies as the Company to purchase and maintain insurance at the expense
of the Company for the benefit of any director (including an alternate director),
other officer or auditor of such company in respect of such liability, loss or
expenditure as is referred to in Article 33,

VARIATION OF CILASS RIGHTS

If at any time the share capital of the Company is divided into different classes
of Shares, the rights attached to any class (unless otherwise provided by the
terms of the issue of the Shares for that class) may, whether or not the
Company is being wound-up, be varied with the consent in writing of the holders
of three-fourths in number of the issued Shares of that class and with the
consent of three-fourths in number of the issued B Preference Shares. To every
such separate general meeting the provisions of the regulations of the Company
relating to general meetings shall apply, but so that the necessary quorum shall
be two persons at least holding or representing by proxy one-third in number of
the issued Shares of the class and that any holder of Shares of the class present
in person or by proxy may demand a poll. If any such separate general meeting
shall be adjourned owing to the absence of a quorum and if at the adjourned
meeting a quorum shall not be present within half-an-hour from the time
appointed for such adjourned meeting the holder or holders of Shares of the
class concerned who are present shall constitute a quorum and shall have power
to decide upon all matters which could properly have been disposed of at the
meeting from which the adjournment took place.
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