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The following resolution was passed as a Written Resolution by all those members of the
Company who at the date of this resolution were entitled to vote on the resolution n
accordance with Schedule 15A of the Companies Act 1985 and the following resolution
shal! for all purposes be as valid and effective as 1f the same had been passed as a special
resolution at a general meeting of the Company duly convened and held

It was resolved that:

the terms of the draft agreement between the Company and the sellers as named therein
(the “Agreement”) (a copy of which was supplied to each member prior to the passing of
this resolution) which provides for the purchase by the Company of 88,000 fully paid “B”
shares of 1p each 1n the capital of the Company for the price specified in the Agreement
be and 1s hereby approved

M‘B«Z_

Company
Secretary

# 1744073v1

10!08!2007
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Company No: 04683451

THE COMPANIES ACTS 1985-1989

PRIVATE COMPANY LIMITED BY SHARES

WRITTEN RESOLUTION
-of -
FIRSTASSIST GROUP HOLDINGS LIMITED

(the “Company”)

Passed on 2 July 2007

The following resolution was passed as a Written Resolution of the Company on the date
set out above 1n accordance with the Articles of Association which would otherwise have
been passed as a Special Resolution

It was resolved that:

D

2)

3)

4)

the regulations contained n the document appended hereto as Annex 1 be and are
hereby approved and adopted as the new Articles of Association of the Company
1in substitution for and to the exclusion of the existing Articles of Association of
the Company,

the authorised share capital of the Company be increased from £2,000 to
£8,314,000 by the creation of 8,312,000 “A” deferred shares of £1 each having
the rights and subject to the restrictions set out at Article 5 1 of the Articles of
Association adopted pursuant to paragraph (1) of this resolution,

the directors be and they are hereby generally and unconditionally authorised
pursuant to sectton 80 of the Companies Act 1985 (the “Act”) to exercise any and
all of the powers of the Company to allot and grant rights to subscribe for or
convert securities into shares of the Company up to a maximum nominal amount
equal to the nominal amount of the authorised but unissued share capital at the
date of the passing of this resolution, provided that the authonty hereby given
shall expire five years after the passing of this resolution unless previously
renewed or varied save that the directors may, notwithstanding such expiry, allot
any shares or grant any such rights under this authority 1n pursuance of an offer or
agreement so to do made by the Company before the expiry of this authority, and

1n accordance with section 95 of the Act, section 89(1) of the Act shall not apply
to the allotment of equity securities pursuant to the general authority given for the
purposes of section 80 of the Act and the directors may allot, grant options over or
otherwise dispose of such shares to such persons, on such terms and in such
manner as they see fit for as long as this resolution shall have effect

I -8-07
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Company No 4683451

1t

THE COMPANIES ACTS 1985 AND 1989

COMPANY LIMITED BY SHARE

ARTICLES OF ASSOCIATION

-of -

-
FIRSTASSIST GROUP HOLDINGS LIMITED

adopted by special resolution passed

on 17 Aprl 2003

as amended by written resolutions dated 16 July 2003, 23 November 2004 and 2 July 2007

INTERPRETATION

The following words and expressions shall bear the following meanings 1n these articles

""A" Ordinary Sharcholder” means a person entered 1n the register of members of the
Company as the holder from time to time of an "A" Ordinary Share,

"Auditors" means the auditors of the Company from time to time,

""B" Ordinary Shareholder" means a person entered 1n the register of members of the
Company as the holder from time to time of a "B" Ordinary Share,

"Board" means the board of directors of the Company from time to time or any duly
authonsed commuttee of such board,

"Co-Investment Scheme" means a scheme under which certain officers, employees or
partners of an Investor (as defined in the Shareholders’ Agreement) or its adviser or
manager are entitled (as individuals or through a body corporate or any other vehicle) to
acquire shares which the Investor would otherwise acquire,

"connected" 1n the context of determining whether one person 1s connected with another
shall be deterrmned 1n accordance with the provisions of section 839 of ICTA and a
“person connected” with another person shall be construed accordingly,

"Controlling Interest" means the transfer (whether through a single transaction or a
series of transactions) of 50% or more of the "B" Ordinary Shares 1n 1ssue to any other
enhity,

"Facilities Agreement” means the facilities agreement dated 3 Apnl 2003 between (1)
the Company as parent, (2) various members of the Group as obligors, and (3) the
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Governor and Company of the Bank of Scotland as arranger, agent, secunty trustee and
hedging bank (as amended, supplemented or replaced from time to time),

"FAGL" means FirstAssist Group Limited a company imncorporated in England and
Wales (registered number 4617115) whose registered address 1s Marshalls Court,
Marshalls Road, Sutton, Surrey SM1 413U,

"FSMA" means the Financial Services and Markets Act 2000 as amended or its
successor legislation,

"Family Member" means m relation to any person, any of his spouse (or wadow or
widower), children and grandchildren (including adopted children),

"Fund" means any bank, investment trust or mvestment company, unit trust, building
society, industrial provident or friendly society, any other collective investment scheme
(as defined by the FSMA), any investment professional (as defined 1n article 19(5)(a),(b)
and (d) of the FSMA (Fmancial Promotion) Order 2001 (the "FPQ"), any high net worth
company or unincorporated association or high value trust (as defined 1n article 49(2) (a)
to (c) and 49(6) of the FPO), partnership, limited partnership, pension fund or insurance
company or any person who s an authorised person under the FSMA, any subsidiary
undertaking or parent undertaking of any of the foregoing and any co-investment scheme
1n relation to any of the foregoing,

"Group” means the Company and its subsidiary undertakings from time to time and
"member of the Group" 1s to be construed accordingly,

"TICTA" means the Income and Corporation Taxes Act 1988;
"Investor Director” means a director appointed as such pursuant to article 6,

"Imvestor" means any holder of "B" Ordinary Shares and "Investors" shall be construed
accordingly,

"investment company" has the meaning given to 1t m Appendix 1 of the Listing Rules,

"investment trust" has the meamng given to 1t in Appendix 1 of the Listing Rules,

"Issue Price" means the aggregate of the amount paid up (or credited as paid up) and any
amount credited to the share premmum account on the relevant share m the capital of the
Company,

"Listing" means (a)together the admission of any of the Company's shares to the
Official List maintamned by the FSA becoming effective (in accordance with paragraph
3 2 7G of the Listing Rules) and the adrmussion of any of the Company's shares to trading
on the LSE's market for listed secunities (in accordance with paragraph 21 of the
Admission and Disclosure Standards of the LSE as amended from time to time), or
(b) the admission to trading of any of the Company's shares on the Alternative
Investment Market of the LSE becoming effective, or (c) equivalent admission to trading
to or permussion to deal on any other Recogmised Investment Exchange becoming
effective,




"Listing Rules" means the rules made by the FSA pursuant to section 73A FSMA, as
those rules are amended from time to time,

"Loan Notes" means the £87,160,000 unsecured loan notes 1ssued by FAGL and
constituted by the Loan Note Instrument,

i

"Loan Note Instrument” means the istrument executed by FAGL dated 22 Aprit 2003
constituting the £87,160,000 unsecured loan notes of FAGL,

"LSE" means the London Stock Exchange plc,

"Majority Investors” means the holders of 51% or more of the "B" Ordinary Shares
from time to time n 1Ssue,

"Market Value" has the meaning given in Article 10 6,

"Ordinary Shareholders” means together the "A" Ordinary Shareholders the "B”
Ordinary Shareholders,

"Ordinary Shares" means the "A" Ordinary Shares and the "B" Ordinary Shares 1 1ssue
from time to time taken together,

"Recognised Investment Exchange” has the meaning ascribed thereto in section
285(1)(a) FSMA,

"Sale” means the transfer (whether through a single transaction or a series of
transactions) of 70% or more of the "B" Ordinary Shares in 1ssue to a person and any
other person

(M who 18 connected with him,

(1) with whom he 1s acting 1n concert, as defined in the City Code on Takegvers
and Mergers

other than a person who
') 15 an ongmal party to the Shareholders' Agreement as an Investor,

() acquired shares pursuant to clause 4 ("Syndication") of the Shareholders'
Agreement, or

(n) acquired shares pursuant to articles 11 2to 11 6,

“Shareholders’ Agreement"” means the agreement dated 3 Apnl 2003 made between (1)
the Company, (2) FAGL, (3) the Managers (as defined therein), (4) Barclays Private
Equity European Fund "A" and others (5) Barclays Private Equity Linuted, as amended
from time to time,

"Subordination Deed" means the subordmation deed dated on or about 22 Apnl 2003
between (1) the Investors; (2) The Noteholders {as defined mn the Loan Note
Instrument), (3) Barclays Private Equity Limited, (4) vanous Group Compames (as
defined 1n the Loan Note Instrument) and (5) in various capacities The Governor and
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Company of the Bank of Scotland (as amended, supplemented or replaced from time to
time), and

"“Table A" means Table A 1n the schedule to the Companies (Tables A to F) Regulations
1985 (ST 1985 No 805) (as amended by the Companies (Tables A to F) (Amendment)
Regulations 1985 (S1 1985 No 1052))

The headings 1n these articles shall not affect the construction of these articles

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

A reference in these articles to a "transfer” of shares or any similar expression shall be
deemed to include (without limitation)

141 any sale or other disposition of the legal or equitable interest in a share
(including any voting right attached to a share) (an "Interest"),

142 the creation of any mortgage, charge, pledge or other encumbrance over any
Interest,

143  the renunciation of a right to be allotted a share by any member entitled to any
such allotment,

144  any direction by a member entitled to an allotment or 1ssue of shares that a share
be allotted or issued to some person other than himself or his permitted
transferees pursuant to Article 9 2, and

145 any grant of an option to acquire either or both of the legal and equitable
ownership of any share 1n the capital of the Company by any member entitled to
any such share

Where an ordinary resolution of the Company 1s required for any purpose, a special or an
extraordinary resolution 1s also effective for that purpose, and where an extraordinary
resolution 1s required for any purpose, a special resolution 1s also effective for that

purpose

TABLE A
The regulations contained 1n Table A apply to the Company except to the extent that they
are excluded or modified by these articles

The first sentence of regulation 24 and regulations 38, 50, 60, 61, 64, 73 to 78
(inclusive), 80, 81, 90, 94 to 98 (inclusive), 115 and 118 of Table A deo not apply

SHARE CAPITAL

The authorised share capital of the Company at the date of adoption of these articles 1s
£8,314,000 divided nto

24,000 "A" ordinary shares of 1p each (""A" Ordinary Shares"),
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176,000 "B" ordinary shares of Ip each (""B" Ordinary Shares") convertible into
deferred shares of 1p each ("Converted Deferred Shares"), and

8,312,000 "A" deferred shares of £1 each (""A" Deferred Shares")

"A" AND "B" ORDINARY SHARES

Except as otherwise provided n these articles, the "A" Ordinary Shares and the "B"
Ordinary Shares rank pan passu but they each constitute a separate class of shares

RIGHTS OF THE DEFERRED SHARES
"A" Deferred Shares
511 Dividend Right

The "A" Deferred Shares shall not be entitled to any dividend or distnbution, whether
pursuant to these Articles or otherwise

512 Voting

The "A" Deferred Shares shall not entitle the holders thereof to receive notice of or to
attend or vote at any general meeting of the Company by virtue of their holdings of any
such "A" Deferred Shares

513 Repurchase

Subject to the provisions of the Compantes Act 1985 (as amended from time to time), the
Company shall be entitled to repurchase all of the "A" Deferred Shares n 1ssue from
time to time for a sum of £1 1n aggregate payable to each holder of such "A" Deferred
Shares (as the case may be)

514 Transfer
The "A" Deferred Shares are not transferable
515  Captal

The holder of each "A" Deferred Share has the night to receive, after all share capital
(including preruum) on the Ordinary Shares in 1ssue has been paid, £1 for every
£100,000,000,000 of capital returned

Converted Deferred Shares
521 Dmidend Right

The Converted Deferred Shares shall not be entitled to any dividend or distribution,
whether pursuant to these Articles or otherwise

522 Votng

The Converted Deferred Shares shall not entitle the holders thereof to receive notice of
or to attend or vote at any general meeting of the Company by virtue of their holdings of
any such Converted Deferred Shares
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523  Repurchase

Subject to the provisions of the Companies Act 1985 (as amended from time to time), the
Company shall be entitled to repurchase all of the Converted Deferred Shares 1n 1ssue
from time to time for a sum of £1 m aggregate payable to each holder of such Converted
Deferred Shares (as the case may be)

524 Transfer
The Converted Deferred Shares are not transferable
525 Caputal

The holder of each Converted Deferred Share has the right to receive, after all share
capital (including premium) on the Ordinary Shares 1n tssue has been paid, £1 for every
£100,000,000,000 of capital returned

INVESTOR DIRECTOR AND CHAIRMAN

The Majority Investors are entitled to appoint two directors to the Board cach as an
"Investor Director”, a non-executive chawrman (the "Chairman”) and a non-executive
director and are entitled to remove any such director and appomt another person n their
place The mitial appomntments of the Investor Directors shall be made pursuant to the
Shareholders' Agreement Subsequent appomtments and removals shall be made by
written notice served on the Company Each such appomtment and removal shall take
effect forthwith upon such notice being received by the Company

The Majonity Investor shall have the night to appoint an Investor Director to the board of
directors of any subsidiary undertaking of the Company and to any committee of the
board of any member of the Group and the provisions of article 6 1 relating to notice
shall apply mutatis mutandis to any such appointment

The Majonty Investors are also entitled to appoint and remove any person (and to
appoint another person 1n his place) as an observer to attend all meetings of the Board
Any such person shall be entitled to receive notice of such meetings of the Board as if he
was a director of the board Any such appomntments and removals shall be made by
written notice served on the Company

RATCHET

In the event of a Sale, Listing or a solvent winding-up or dissolution of the Company
("Winding-Up"} where the Investor Equity Proceeds exceed the Target Return and the
Loan Notes have all been redeemed then immediately prior to but conditional upon such
Sale, Listing or Winding-Up (the "Relevant Date™) such number of "B" Ordinary Shares
shall be converted by reclasstfication into Converted Deferred Shares as shall result m
the holders of "A" Ordinary Shares immediately following such conversion holding a
proportion of the 1ssued equity share capital which has a value (by reference to the Exit
Value) equal to 10% of the Trigger Equity Proceeds and 15% of the Excess Equity
Proceeds
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For the avoidance of doubt, 1f the Investor Equity Proceeds on the Relevant Date do not
exceed the Target Return no "B" Ordinary Shares shall be converted

For the purposes of this Article 7 the following terms have the meanings set out below -

721

722

723

724

725

"Excess Equity Proceeds" means Total Equity Proceeds less Tngger Equity
Proceeds

"Total Equity Proceeds" means the Exit Value pursuant to the Sale or Listing
and all cash distributions in respect of the Winding-Up less all costs and
expenses incurred by the holders of such shares 1n connection with the Sale,
Listing or Winding-Up (including legal fees, commssion, transfer costs, tax
payable by the Company and any other third party fees and expenses)

"Trigger Equity Proceeds" means the theoretical Total Equuty Proceeds which
gives the holders of "B" Ordinary Shares (by reference to the amount of the
Trigger Equity Proceeds attnbutable to the "B" Ordmary Shares ignoring the
effect of any conversion of the "B" Ordinary Shares pursuant to this Article) the
Target Return

"Investor Equity Proceeds"” means the proportion of the Total Equity Proceeds
theoretically attributable to the holders of the "B" Ordinary Shares after taking
account of "B" Ordinary Shares converted pursuant to this Article 7

"Exit Value" means

(a) i the case of a Listing, the price per share at which ordinary shares in the
Company are sold or offered 1n connection with the Listing (in the case of
an offer for sale, being the underwritten price or, 1if an offer for sale by
tender, the striking price under such offer or, in the case of a placing, the
price at which shares are sold under the placing) multiphed by the number
of ordinary shares which would be 1n 1ssue immediately following such
Listing, but excluding any ordinary shares issued for the purpose of
raising additional or replacement capital for the Company as part of the
Listing arrangements (whether to refinance the payment of loans or for
any other reason whatsoever),

(b) 1n the case of a Sale only the following

(1) 1f some or all of the equity share capital of the Company 15 to be
sold by private treaty (as distinct from a pubhc offer) and the
consideration 15 a fixed cash sum payable 1n full on completion of
the acquisition, (subject to Article 7 2 5(b)(1v)) such cash sum,

(wy 1f the Sale 1s pursuant to a public cash offer (or public offer
accompaned by a cash alternative), (subject to Article 7 2 5(b)(1v))
the cash consideration or cash alternative price of the percentage of
the equity share capital sold pursuant to such Sale,




(m) 1f the Sale 1s by private treaty or public offer and the consideration 1s
or mcludes the 1ssue of securities (not accompanied by a cash
| alternative)

(1) 1if the secunities rank par1 passu with a class of secunties
already admutted to the Official List maintained by the FSA or
dealt 1n on a Recogmsed Investment Exchange, in the case of a
sale by private treaty, (subject to Article 7 2 5(b)(1v)) the value
attributed to such consideration 1n the related sale agreement
for the terms of such offer or, 1n the case of a Sale following a
public offer (or failing any such attribution n the related sale
agreement), by reference to the value of such consideration
determined by reference to the average middle market
quotation of such securities over the five Business Days prior
to the day on which the offer for or intention to acquire the
Company 1s first announced by the proposed purchaser (in
either case, after expenses, fees and tax payable by the
Company), or

{2) 1f the secunties do not rank pan passu with such a class, the
value of such secunities (the "Value") as determined by the
Ratchet Expert (as defined in Article 7 7), and

(wv) 1f following completion of the Sale the Investors will hold Ordinary
Shares, the "Exit Value" for such Sale shall include the value of
such shares, which shall be calculated as the same value per share as
15 attnbuted to the Ordmary Shares pursuant to this Article 7 2 5(b)
which will be sold pursuant to the Sale,

{(v) to the extent that the Sale includes an element of deferred
consideration, 1ts value shall be the present value of such deferred
consideration based on a discount rate of 30% per annum and to the
extent that the Sale includes an element of contingent consideration
which can only be ascertained by reference to the achievement of
future financial targets set out in the sale agreement, such
consideration shall be disregarded for the purposes of the calculation
of the Exat Value, and

(c) 1n the case of a Winding-Up the net distributions received by the holders
of "A" Ordinary Shares and "B" Ordinary Shares,

calculated on a fully diluted basis (1e taking account of all shares to be 1ssued
on or before the Relevant Date) and after taking account of the conversion of
"B" Ordimnary Shares pursuant to this Article

726  "Target Return” means an amount equal to the greater of
{0 Investment Cost x 2 (the "Investment Cost Multiple"), and

) A Total Fund Return of 30% or more

8
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"Total Fund Return" shall be calculated as follows

731

732

733

In respect of each full or partial month from the date of adoption of these
Articles to the Relevant Date inclusive there shall be ascertamed

(a) the total amount 1n cash of the Investment Cost that month, and

(b} the aggregate, for that month, of the total amount of all cash received by
the Investors from the Company n respect of any "B" Ordinary Share or
other share capital 1in the Company held by them and all cash received by
the Investors from any member of the Group or any third party 1n respect
of loans (1f any) made by the Investors to the Company or any member of
the Group and any loan capital 1ssued by the Company or any member of
the Group, including any repayments, redemptions or purchases of share
capital and including any fees paid to the Investors mvestment managers
or adwisers (including, without lumitation, Barclays Private Equty
Limited) and any tax credit ansing n respect of distributions

The figure which results from deducting (a) from (b) above 1s referred to below
as the "cash flow for that month"

For the purpose of thus Article 7 n calculating the cash flow arising on the
Relevant Date, the Investors shall be deemed to have received in cash on that
day, and accordingly there shall be included in the figure to be ascertained
under Article 7 3 1(b)

(a) that proportion of the notional Exit Value of the Company which would
be attnbutable to the shares mn the capital of the Company held by the
Investors on the Relevant Date on the assumption that any conversions of
shares under Article 7 1 had taken place, and

(b) the amount paid on the Relevant Date by the Company to the Investor n
repayment of any loans advanced to the Company or any of 1its
subsidiaries including any repayment of the L.oan Notes by the Investors,
together with any accrued interest and other costs payable to the Investor
on repayment of such loans

The Total Fund Return 1s "r" where "r" 1s the percentage per annum such that
the sum of the amounts calculated in accordance with the following formula and
ascertamned pursuant to this Article 7 for each full or partial month from the date
of adoption of these Articles to the Exit Date, inclusive, 15 zero

Cash flow for that month
a+n"

where n = -t;l
12
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78

and where t 1s 1 in respect of dates between the date of adoption of these
Artictes and the final day of the month 1n which these Articles are adopted, 2 in
respect of dates mn the subsequent calendar month, 3 in respect of dates in the
next subsequent calendar month, and so on

734 "Investment Cost" means the amount subscrnibed and paid up on the date of
adoption of these Articles by the Investors in respect of the "B" Ordinary Shares
and 1n respect of the Loan Notes together with any additionai amounts mvested
in or advanced to the Company or any group undertaking of the Company from
time to time by the Investors whether by way of share capital, loan or loan
capital or any other form of commtment including by way of guarantee of any
such company's obhgations and mcluding any commitment to mvest and any
such subscription monies used by the Company to pay fees, costs or expenses
(together referred to as "Relevant Securities™)

Each such conversion of the "B" Ordmnary Shares shall be made amongst the holders
thereof pro rata as nearly as possible to their then holdings of "B" Ordinary Shares

On conversion the Company shall cancel the share certificate of the sharcholder
concerned and, without charge, 1ssue a fresh certificate in respect of any Converted
Deferred Shares created by the conversion and any "B" Ordinary Shares represented by
that certificate and remainmg outstanding

For the purposes of this Article 7 the number of "B" Ordinary Shares to be converted
shall erther be agreed between the holders of not less than 50% in nominal value of the
"B" Ordinary Shares on the one hand and the holders of not less than 50% 1n nominal
value of the "A" Ordinary Shares on the other hand or, 1n the event of no agreement
within 7 days of the Relevant Date, deterrined and certified by the Ratchet Expert as
referred to in Article 7 7

If the number of "B" Ordmnary Shares to be converted or the Value pursuant to Article
7 2 5(b)(11) 15 not agreed they shall immediately be referred to an independent chartered
accountant (the "Ratchet Expert") for determination and certification The expert shall
be an independent chartered accountant of not less than five years' standing whe shall be
nominated by agreement between the holders of not less than 50% 1n nominal value of
the "B" Ordmary Shares and 50% in nommal value of the "A" Ordinary Shares and
failing such nommation within 3 days of this expert mechamsm being invoked as may be
nomiated by the President for the time being of the Institute of Chartered Accountants
i England and Wales upon the request of any member of the Board Upon bemng
nominated, the Ratchet Expert shall determine and certify the number of "B" Ordinary
Shares to be converted or the Value, shall act as an expert and not an arbitrator and shall
(save n the case of manifest error) be conclusive and binding on the Company and 1ts
members The costs of the Ratchet Expert shall be borne by the party against whom the
Ratchet Expert's decision should find or to the extent the Ratchet Expert does not find m
favour of erther party, the Company

Article 7 will cease to apply immediately following the occurrence of the first to occur of
a Sale, Listing or Winding-Up whether or not there has been any conversion of "B"
Ordinary Shares
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PROVISIONS APPLYING ON EVERY TRANSFER OF "A" AND "B" ORDINARY
SHARES

The directors shall not register a transfer of "A” Ordinary Shares or "B" Ordmary Shares
unless

811 the transfer 1s permitted by articles 9 or 11 or has been made n accordance with
artictes 10 or 12 to 14 (inclusive), and

812 the proposed ftransferee has entered into a deed of adherence to the
Shareholders' Agreement, in the form required by that agreement

The "A" Ordinary Shareholders are not entitled to transfer "A" Ordinary Shares unless
the transfer 1s permutted by article 9 or has been made 1n accordance with articles 10, 13
or 14

The "B" Ordinary Shareholders are not entitled to transfer "B” Ordinary Shares unless
the transfer 1s permitted by article 11 or has been made 1n accordance wath articles 12 to
14 (mclusive)

For the purpose of ensuring that a transfer of "A" Ordinary Shares or "B" Ordinary
Shares 15 permitted under these articles or that no circumstances have ansen whereby a
notice 1s required to be or ought to have been given under these articles or that an offer 1s
required to be or ought to have been made pursuant to article 13 3, the Board may, and
shall if so requested by an Investor Director, require any shareholder to procure that such
person as the Board or the Investor Director may reasonably believe to have information
relevant to such purpose, provides the Company with such information and evidence as
the Board (or the Investor Director) may reasonably think fit regarding any matter which
they deem relevant to such purpose Pending the provision of any such imnformation the
Board shall be entitled to refuse to register any relevant transfer

TRANSFER RESTRICTIONS FOR "A" ORDINARY SHAREHOLDERS
No "A" Ordinary Share may be transferred other than

with the written consent of the Investor Director,

to a Farmily Member of his who has attained the age of 18,

when required by article 10,

to the personal representatives of an "A" Ordinary Shareholder who has died and who
was an employee of any member of the Group once the "A" Ordinary Sharcholder's
personal representatives can no longer be bound to sell those shares pursuant to article
10,

on and after Listing i accordance with the provisions of any underwnting agreement
entered into in connection with the Listing,

1n acceptance of an offer by a proposed transferee made under article 13, or

when required by article 14, or
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10
10 1

102

103

104

to the Company in accordance with the provisions of the Act and with the consent of an
Investor Durector

COMPULSORY TRANSFER

Thus article applies when an employee of any member of the Group who
1011 1san"A" Ordinary Shareholder, and/or
10 12 has transferred "A" Ordinary Shares to a Family Member

ceases for any reason to be an employee of any member of the Group and does not
continue 1n such role 1n relation to any other member of the Group

Within two months after the date of such cessation or termination (the "Termination
Date"), an Investor Director may serve notice (the "Sale Notice") on the "A" Ordinary
Shareholder (or his personal representatives n the event of his death) and/or his Family
Member (each a "Compulsory Seller” and together the "Compulsory Sellers")
requiring such person to offer some or all of the "A" Ordinary Shares of which such
person 1s the registered holder or to which he 1s entitled whether as a result of his holding
of "A" Ordinary Shares or otherwise (the "Sale Shares") to

1021 aperson or persons intended to take the employee's place, or

subject to any recommendation by the Remuneration Commuttee,
1022 any of the existing employees of any member of the Group,
1023 anemployees' share scheme of the Group,

1024 subject always to article 10 2 5, any person or persons approved by the Investor
Director provided such person shall not be a holder of "B" Ordinary Shares,
and/or

1025 notwithstanding the provisions of article 1024 above, any other person or
persons nomnated by one of the Investor Directors for the purposes of holding
the Sale Shares until an employee or employees of any member of the Group 1s
or are 1dentified and approved by the Remuneration Commuttee,

(cach on "Offeree") The Sale Notice may reserve to the Investor Director the night to
finalise the 1dentity of the Offeree once the price for the Sale Shares has been agreed or
certified

The Sale Shares shall be transferred by the Compulsory Seller to the Offeree 1dentified
by the Investor Director free from all liens, charges and other encumbrances and together
with all nghts attaching to the Sale Shares on the terms set out 1n articles 104 to 109
(inclusive)

The pnce for each Sale Share (the "Sale Price") shall be the price agreed between the
Compulsory Seller and the Investor Director or, if they do not agree a price within 14
days of the date of the Sale Notice, the price certified by the Auditors, acting as experts
and not as arbitrators, to be
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1041 the lower of (1) the issue Price of a Sale Share (or where the Sale Shares were
ongmnally acquired by the Compulsory Seller by way of transfer rather than
allotment, the lower of the Issue Price and the amount paid by such Compulsory
Seller on a transfer) and (2) Market Value of a Sale Share on the Termination
Date 1f the Compulsory Seller 1s a Bad Leaver,

1042 the Market Value of a Sale Share on the Termination Date 1f the Compulsory
Seller 1s a Good Leaver, or

104 3 1f the Compulsory Seller 1s an Early Leaver

m until (and including) the expiration of 30 months from the date of
adoption of these articles, the Issue Price, or

(1) after 30 months from the date of adoption of these articles, Market
Value,

The Auditors shall be instructed to certify the price as soon as possible after being
nstructed by the Company to do so and thewr decision shall be final and binding on the
parties (save in the case of fraud or manifest error) The costs of the Auditors shall be
paid by the Company

If the Compulsory Seller's employment commences later than the date of adoption of
these articles, the relevant period for the purposes of article 10 4 3 shall be the exptration
of 30 months from the date of commencement of employment

If the Auditors are required to determine Market Value pursuant to Article 10 4, the
provisions set out below will apply

Market Value will be determined by the Auditors first valuing the Company as a whole

1061 assuming, if the Company 1s then carrying on business as a going concern, that
1t wall continue to do so,

1062 assuming that the entire 1ssued share capital of the Company 1s being sold as
between a willing buyer and a2 willing seller by arm's-length private treaty for
cash payable 1n full on completion,

1063 taking account of any shares which may be allotted pursuant to opttons which
have been 1ssued by the Company and which are still outstanding, and

1064 disregarding the fact that the shares are not freely marketable

Having valued the Company as a whole, the Auditors will determine the Market Value of
the Sale Shares concermed

1071 having deducted from the value of the Company as a whole {if not already taken
into account when so valuing the Company)

(a) any amounts due to the holders of the Loan Notes (whether in respect of
redemptions or arrears or accruals of interest),
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(b) any arrears, accruals or deficiencies of dividend on Ordinary Shares,

1072 disregarding whether the shares concerned represent a majority or a minority
mterest,

1073 disregarding the nghts and restnictions attached to the shares concermed mn
respect of income, capital and transfer, and

1074 having regard to any value attaching to such shares by reason of the ratchet
provisions of these articles

The costs of the Auditors for the determunation of Market Value shall be borme 90% by
the Company and 10% by the Compulsory Seller unless the Market Value deterrined by
the Auditors varies by more than 50% from that value proposed by either the
Compulsory Seller or the Company at article 104, 1n which case, the party whose
proposal varies the most from Market Value shall bear all of the Auditors' costs

Within 7 days of the Sale Price bemng agreed or certified

1091 the Company shall notify the Compulsory Setler of the name and address of the
Offeree and the number of Sale Shares to be offered to such person, and

1092 the Company shall serve notice on the Offeree specifying
(2) the number of Sale Shares on offer to him,
(b) the aggregate Sale Price, and

{c) the date, between 7 and 14 days after the date of the notice, on which the
sale and purchase of the Sale Shares 15 to be completed (the "Completion
Date™)

The Compulsory Seller shall deliver to the Company a duly executed stock transfer form
m respect of the Sale Shares together with the relevant share certificates (or an indemnity
in respect thereof 1n a form reasonably satisfactory to the Board) by the Completion
Date On the Completion Date the Company shall pay the aggregate Sale Price to

1010 1 any third party provider of finance to procure the discharge of secunity over the
Sale Shares, and

10 10 2 the balance (if any) to the Compulsory Seiler

Such payment shall be made m cash or by bankers draft  The Company's receipt for the
aggregate Sale Price shall be a good discharge to the Offeree

If a Compulsory Seller fails to deliver to the Company by the Completion Date duly
executed stock transfer forms for all of the Sale Shares which he 15 due to transfer the
Board may (and shall 1f requested by an Investor Director) authorise any director to
execute, complete and deliver in the name of and on behalf of the Compulsory Seller a
transfer of the Sale Shares to the relevant Offeree to the extent the Offeree has, by the
Completion Date, put the Company 1n funds to pay the aggregate Sale Price for the Sale
Shares offered to lim The Board shall then authorise registration of the transfer once

14
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appropnate stamp duty has been paid The defaulting Compulsory Seller shall surrender
to the Company his share certificate {or, where appropnate, provide an indemnity 1n
respect thereof in a form satisfactory to the Board) for the Sale Shares whereupon he
shall be entitled to the aggregate Sale Price for the Sale Shares transferred by him

A "Bad Leaver" means a person who 15 not a Good Leaver or Early Leaver
A "Good Leaver" means a person

10 13 1 whose contract of employment 1s terminated by reason of death, permanent
ill-health or disability (1n each case which, in the reasonable opinion of the
Majonty Investors, 15 sufficiently serious to prevent the relevant person from
carrying out his normal duties) or retirement at normal retirement age or who
has been wrongfully disrmssed, or

10 13 2 whose contract of employment 1s terminated by reason of a subsidiary of the
Company for which the relevant person carries out the majority of his normal
duties ceasing to be within the Group without the individual continuing as an
employee or director of any other member of the Group, or

10 13 3 who does not fall within article 10 13 1 and 10 13 2 above, but 1s determimed by
an Investor Director to be a Good Leaver

An "Early Leaver" means a person whose employment ceases by virtue of redundancy
or unfair dismissal (other than mn circumstances justifying summary dismissal)

Unless an Investor Director stipulates otherwise in writing, any shares held by a
Compulsory Seller on the Termination Date (and any shares 1ssued to a Compulsory
Seller after the Termmation Date whether by virtue of the exercise of any night or option
granted or anising by virtue of the holding of the Sale Shares by the Compulsory Seller)
shall cease to confer the nght to be entitled to receive notice of or to attend or vote at any
general meetmg of the Company or at any meeting of the holders of any class of shares
mn the capital of the Company with effect from the Termunation Date (or, where
appropriate, the date of 1ssue of such shares, 1f later) and such shares shall not be counted
in determiming the total number of votes which may be cast at any such meeting or
required for the purposes of a wrnitten resclution of any members or class of members
Such right shall be restored immediately upon

10151 the Company registering a transfer of the Sale Shares pursuant to this aruicle 10,
or

10 152 a Sale or Listing

Unless an Investor Director otherwise agrees, any notice relating to the transfer of the
Sale Shares or any of them in force at the Termination Date shall immediately be
cancelled (unless all the shares subject to 1t have already been sold) and no further notice
shall be 1ssued or be deemed to be 1ssued 1n respect of the Sale Shares except pursuant to
this article 10
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No "A" Ordinary Shares to which this article applies shall be transferred pursuant to
article ¢ until the relevant "A" Ordinary Shareholder can no longer be bound to sell them
under this article

TRANSFER RESTRICTIONS FOR "B" ORDINARY SHAREHOLDERS
No "B" Ordinary Share may be transferred other than

with the wrnitten consent of the holders of 70% or more of the "B" Ordinary Shares 1n
1ssue,

in the case of a "B" Ordinary Shareholder which 1s an undertaking, to a group
undertaking of the transferor 1f the transferee gives an undertaking to the Company that
if the transferee 1s to cease to be a group undertaking of the transferor, all its shares 1n the
Company will, before the cessation, be transferred to another group undertaking of the
transferor who gives an equivalent undertaking to the Company,

m the case of a holder of any "B" Ordinary Shares which 1s a Fund or by its trustee,
custodian or nominee or by an entity wholly or substantially wholly owned by any Fund
(an “Investment Holding Company”) or by any entity co-investing alongside such
Fund (a “Co-investor™)

1131 toany trustee, nominee or custodian for such fund and vice versa,

1132 to any umit holder, shareholder, partner, participant, manager or adviser (or an
employee of such manager or adviser) in any such fund,

1133 to any other Fund, or 1ts trustee, nominee or custodian, managed or advised by
the same manager or adviser as any such fund,

1134 to any Co-investor or its trustee, nominee, or custodian thereof, or

1135 to any Investment Holding Company or any trustee, nominee or custodian
thereof

provided that a Fund may not transfer a Controlling Interest to any Fund which competes
with the business carried on by the Group at the date of the adoption of these Articles,

to a trustee, nominee, custodian or to a member of the same group of any of the persons
referred to m articles 11 3 1 to 11 3 3 (inclusive) above,

m the case of a "B" Ordinary Shareholder which 1s an investment trust whose shares are
listed on the LSE to another such mmvestment trust which 1s also managed by the manager
of the "B" Ordinary Shareholder,

to a Co-Investment Scheme,

in the case of a Co-Investment Scheme which holds "B" Ordinary Shares through
another undertaking to

1171 another undertaking which holds or 1s to hold shares for the Co-Investment
Scheme, or
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1172 the officers, employees or partners entitied to the "B" Ordinary Shares under the
Co-Investment Scheme,

on and after Listing n accordance with the provisions of any underwnting agreement
entered into 1n connection with the Listing, and

1n acceptance of an offer by a proposed transferee made under article 13, or
when required by article 14, or

to the Company 1n accordance with the provisions of the Act, or

to any other Investor,

Notwithstanding the provisions of any other article, the transfers set out n this article 11
(other than article 11 1) shall be permitted without the requirement to go through the
pre-emption procedure 1n article 12

PRE-EMPTION RIGHTS

A "B" Ordinary Shareholder (a "Selling Shareholder") who wishes to transfer any "B”
Ordinary Shares 1n circumstances other than those referred to n article 11 {except article
11 1) shall serve wnitten notice on the Company (the "Sale Notice") stating the number
of shares 1t wishes to transfer (the "Sale Shares") and 1ts asking price for each share (the
"Asking Price")

The Selhing Shareholder may specify in the Sale Notice that 1t 1s only willing to transfer
all the Sale Shares, in which case no Sale Shares can be sold unless offers are received
for all of them

The Sale Notice shall make the Company the agent of the Selling Shareholder for the
sale of the Sale Shares on the terms set out in the Sale Notice and on the following
additional terms m each case, which the Company shall notify in writing to the other "B"
Ordinary Shareholders within 7 days of the date of the Sale Notice

1231 the Sale Shares are to be sold free from all hens, charges and other
encumbrances and together with all nghts attaching to them,

1232 each of the other "B" Ordinary Shareholders 1s entitled to buy such number of
Sale Shares as reflects, as nearly as possible, the nomnal amount of their
holdings of "B" Ordinary Shares at the date of the Sale Notice, a "B" Ordinary
Shareholder 1s entitled to buy fewer Sale Shares than hlis proportional
entitlement,

1233 "B" Ordinary Shareholders may offer to buy any number of the "B" Ordinary
Shares that are not accepted by the other "B" Ordinary Shareholders (the
"Excess Shares"),

1234 any offer by the "B" Ordinary Shareholders to buy some or all of the Sale
Shares shall be made in wnting to the Company withun 21 days of the date of
the Company's notice (the "Cleosing Date"), failing which the "B" Ordinary
Shareholder shall be deemed to have declined the offer, and

17
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1235 on the Closing Date
) the Sale Notice shall become wrrevocable, and

(1) cach offer made by a "B" Ordinary Sharcholder to acquire Sale Shares shall
become rrevocable

If the Company receives offers for more "B" Ordinary Shares than the number of Sale
Shares, each "B" Ordinary Shareholder who offered to buy Excess Shares shall be
deemed (so far as practicable and without exceeding the number of shares which each
such "B" Ordinary Shareholder shall have offered to purchase) to have offered to
purchase a number of Excess Shares reflecting, as nearly as possible, the number of
Excess Shares he offered to buy as a proportton of the total number of Excess Shares for
which offers were recerved

Within 7 days after the Closing Date, the Company shall notify the result of the offer to
the Selling Shareholder and to those "B" Ordinary Shareholders who offered to buy Sale
Shares and, 1f any Sale Shares are to be sold pursuant to the offer

1251 the Company shall notify the Selling Shareholder in writing of the names and
addresses of the "B" Ordinary Shareholders who are to buy Sale Shares and the
number to be bought by each,

1252 the Company shall notify each "B" Ordinary Sharcholder in writing of the
number of Sale Shares he 15 to buy, and

1253 the Company's notices shall state a place and time, between 7 and 14 days after
the date of the notice, on which the sale and purchase of the Sale Shares 1s to be
completed and the Selling Sharehoider shall be obliged to transfer such Sale
Shares upon payment of the Asking Price for each such share However, 1f the
Sale Notice specifies that the Selling Shareholder is only willing to transfer all
the Sale Shares and the Company does not receive offers for all the Sale Shares,
then the provisions of article 12 7 shall apply

If the Seiling Shareholder fails to transfer any Sale Shares in accordance with article
12 5, the Board may (and shall 1f so requested by an Investor Director) authorise any
director to execute, complete and deliver 1n the name of and on behalf of the Selling
Shareholder a transfer of the Sale Shares to the "B" Ordinary Shareholders concerned
against receipt by the Company of the aggregate Asking Price due from the "B" Ordinary
Shareholder(s) concerned The Company shall hold such sums 1n trust for the Selling
Shareholder without any obligation to pay interest The Company's receipt of the
aggregate Asking Price due from a "B" Ordinary Shareholder in respect of the Sale
Shares to be acquired by him shall be a good discharge to the relevant "B" Ordmary
Shareholder The directors shall then authonse regisiration of the transfer once
appropnate stamp duty has been paid The defaulting Selling Shareholder shall
surrender to the Company his share certificate (or, where appropnate, provide an
indemnity 1 respect thereof in a form satisfactory to the Board) for the Sale Shares to be
transferred by him whereupon he shall be entitled to the Asking Price for the relevant
Sale Shares If such certificate shall compnise any shares which the Selling Shareholder
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has not become bound to transfer as aforesaid, the Company shall 1ssue to the Selling
Shareholder a new certificate for such shares

If, by the Closing Date, the Company has not received offers for all the Sale Shares, the
Selling Shareholder may within the next two months transfer the Sale Shares for which
offers were not received (or, if the Sale Notice stated that he was only willing to transfer
all the Sale Shares, all the Sale Shares) to any person at no less than the Asking Price and
otherwise on terms no more favourable than those specified m the Company Notice
PROVIDED THAT:

1271 the Board shall be entitled to refuse registration of any proposed transferee 1f he
15 reasonably considered by the Majonity Investors to be a competitor of the
business of the Group or a person connected with such a competitor (or a
nominee of either),

1272 f the Selling Shareholder stipulated i the Sale Notice that he was only willing
to transfer all the Sale Shares, the Selling Shareholder shall not be entitled,
without the wntten consent of the Majority Investors, to sell only some of the
Sale Shares to such person or persons,

1273 the Board shall refuse registration of the proposed transferee 1f such transfer
obhges the Sellmg Shareholder to procure the making of an offer pursuant to
article 13 3, until such offer has been made and completed

TRANSFERS WHICH CHANGE CONTROL

This article applies tn circumstances other than those referred to 1n article 13 2 when a
proposed transfer of "A" Ordinary Shares or "B" Ordinary Shares would, 1f registered,
result 1n a person and any other person

1311 who s connected with him, or

1312 with whom he 1s acting 1n concert, as defined 1n the City Code on Takeovers
and Mergers,

(each being "a member of the purchasing group") holding or increasing a holding of
Ordinary Shares carrymg the nght to 50% or more of the total number of votes which
may be cast on a poll at a general meeting of the Company

Thus article does not apply if the transfer of shares 1s
1321 permutted by articles 9 2 to 9 6 {inclusive),
1322 permtted by articles 11 2to I1 7 (inclusive) and articles 11 10 and 11 11,

1323 to a person who 1s an ongmal party to the Shareholders' Agreement as an
Investor, or

1324 to a person who has acquired shares pursuant to clause 4 ("Syndication™) of the
Shareholders' Agreement
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No transfer to which this article apphes may be made or registered unless the proposed
transfer 1s to be made n response to a bona fide arms length offer and the proposed
transferee has made a bona fide arms length offer in writing (the "Offer") to buy all the
other Ordinary Shares (including any Ordinary Shares which may be allotted during the
offer period or upon the offer becoming unconditional pursuant to the exercise or
conversion of options over or nghts to subscnbe for secunties convertible into Ordinary
Shares n existence at the date of such offer) on the terms set out 1n articles 13 4 and 13 §
(if applicable) (unless, in the case of a particular member less favourable terms are
agreed to in wnting by that member) and the Offer has closed and {where appropriate)
has become unconditional and each accepted Offer has been completed, unless failure to
complete 1s the fault of the offeree and any principal amounts together with accrued
interest outstanding under the Loan Note Instrument have been repaid

Any transfer of Ordinary Shares pursuant to this article shall not be subject to any other
restrictions on transfer contained 1n the remaining articles

The terms of the proposed transferee's offer shall be that
1351 the offer shall be open for acceptance for at least 21 days, and

1352 the consideration for each "A" Ordinary Share and each "B" Ordinary Share
shall be equrvalent in both amount and form and shall be the higher of

‘0 the highest consideration offered for each "A" Ordinary Share or "B"
Ordinary Share whose proposed transfer has led to the offer, and

(n) the highest consideration paid by any member of the purchasing group
for an "A" Ordinary Share or a "B" Ordinary Share in the twelve months
up to the date of the offer (exclusive of stamp duty, stamp duty reserve tax
and commission),

taking nto account any adjustment appropriate because of the implementation of article
7 and such offer shall include an undertaking by the offeror that subject to Article 13 8
neither 1t nor any person acting by agreement or understanding with 1t has entered into
more favourable terms or has agreed more favourable terms with any other member for
the purchase of Ordinary Shares

The proposed transferee's offer may be conditional on the offer resulting i members of
the purchasing group holding or increasing their aggregate shareholding to a specified
proportion of the "A" Ordinary Shares and/or "B" Ordinary Shares 1n 1ssue

Any dispute on the appropnate consideration for an "A" Ordinary Share or a "B"
Ordinary Share shall be referred to the Auditors, acting as experts and not as arbitrators
The decision of the Auditors shall be final and binding on the parties (save in the case of
fraud or manifest error) The Auditors' terms of reference shall be to determune the
matters in dispute within 30 days of their appomtment and the parties shall each provide
the Auditors with all information relating to the consideration which the Auditors
reasonably require and the Auditors shall be entitled (1o the extent they consider it
appropriate) to base their determination on such information Any shareholder wishing
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to participate 1n the offer shall pay half the Auditors' costs and the holders of the shares
in dispute with the proposed transferee shall pay the other half

For the avoidance of doubt, "consideration” for the purposes of article 13 5 above

) subject always to the terms of article 13 8(u) shall be construed as meaning the
value or worth of the consideration regardless of the form of the consideration,
and

() shall exclude any offer to subscribe or acquire any share or debt instrument in
the capital of any member of the purchasing group made to an Ordinary
Shareholder 1f

(a) such offer to subscribe or acquire 1s an alternative (whether in whole or 1n
part) or in addition to the consideration offered, and

(b) the consideration offered to all Ordinary Shareholders 1s of itself on arms
length terms 1n accordance with article 13 1

The Company shall notify the holders of the Ordinary Shares of the terms of any offer
extended to them pursuant to article 13 3 forthwith upon receiving notice of the same
from the proposed transferee whereupon any holder of Ordmary Shares (a "Selling
Shareholder”) who wishes to transfer Ordinary Shares to the proposed transferee
pursuant to the terms of the offer shall serve notice on the Company (the "Transfer
Notice") at any tme before the proposed transferee’s offer ceases to be open for
acceptance (the "Closing Date") stating the number of shares 1t wishes to transfer (the
"Transfer Shares")

The Selling Shareholder may specify 1n the Transfer Notice that

1310 1 1t 1s only willing to transfer all the Transfer Shares, in which case no Transfer
Shares can be sold unless offers are received for all of them, and/or

13 10 2 the Transfer Shares can only be transferred 1f a specified proportion of all "A"
Ordinary Shares and/or "B" Ordmary Shares mn 1ssue are transferred at the same
time

The Transfer Notice shall make the Company the agent of the Selling Shareholder for the
sale of the Transfer Shares on the terms of the proposed transferee's offer and on any
terms specified in the Transfer Notice

Within 7 days after the Closing Date

13121 the Company shall notify the proposed transferee mn writing of the names and
addresses of the Selling Shareholders who have accepted the offer made by the
proposed transferee,

13 12 2 the Company shall notify each Selling Shareholder in writing of the number of
Transfer Shares which he/it 1s to dispose of and the 1dentity of the transferee,
and
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13 12 3 the Company's notices shall state the time and place, between 7 and 14 days
after the Closing Date, on which the sale and purchase of the Transfer Shares
held by each Selling Shareholder 1s to be completed

If any Selling Shareholder does not transfer his respective Transfer Shares 1n accordance
with article 13 11 the Board may authonse any director to execute, complete and deliver
1n the name of and on behalf of the Seiling Shareholders a transfer of the Transfer Shares
to the relevant member of the purchasing group against receipt by the Company of the
consideration for each Sale Share The Company shall hold such consideration 1t trust
for the Selling Shareholder without any obligation to pay interest The Company's
receipt of the consideration shall be a good discharge to the relevant member of the
purchasing group The directors shall then authonise registration of the transfer once
appropriate stamp duty has been paid The defaulting Selling Shareholder shall
surrender to the Company its share certificate (or, where appropnate, provide an
indemnity 1n respect thereof 1n a form satisfactory to the Board) for the Transfer Shares
to be transferred by lnm whereupon the defaulting Selhng Shareholder shall be entitled
to the consideration for the relevant Transfer Shares

BRING-ALONG RIGHTS

If any transfers of "A" Ordinary Shares or "B" Ordinary Shares pursuant to articles 9 1,
111, 12 and/or 13 result in members of the purchasing group holding or increasing their
sharcholding to 50% or more of the "B" Ordinary Shares 1n 1ssue as a result of a bona
fide arms length offer, the members of the purchasing group may, by serving a notice (a
"Compulsory Purchase Notice") on each other sharcholder holding Ordinary Shares
(each a "Minority Shareholder”), require each Minonty Sharehclder to transfer ali the
Ordinary Shares held by him (free from ali liens, charges and other encumbrances and
together with ali nghts then attaching thereto) to one or more persons identified 1n the
Compulsory Purchase Notice {each an "Offeree") at the consideration specified 1n article
1352 on the date specified in the Compulsory Purchase Notice (the "Completion
Date") being not less than 14 days after the date of the Compulsory Purchase Notice

The shares subject to the Compulsory Purchase Notices shall be sold and purchased in
accordance with the following provisions, namely

1421 on or before the Completion Date each Minority Shareholder shall deliver to the
Company duly executed stock transfer forms for the Ordinary Shares which are
the subject of the Compulsory Purchase Notice and which are held by them (the
"Minority Shares"), together with the relevant share certificates (er an
indemmty 1n respect thereof in a form satisfactory to the Board) On the
Completion Date (but to the extent only that the Offerees have put the Company
i the requisite funds) the Company shall pay the Mimonty Shareholders, on
behalf Offeree the price for the Minonty Shares held by them The Company's
receipt for the price shall be a good discharge to the Offerees The Company
shall hold any funds received from the Offerees in trust for the Minority
Shareholders without any obligation to pay interest, and

1422 1f a Minority Shareholder fails to deliver duly executed stock transfer forms for
the Mimonity Shares held by him to the Company by the Completion Date, the
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Board may (and will 1if so requested by the Investor Director) authorise any
director to execute, complete and deliver 1n the name of and on behalf of the
Minonty Shareholder a transfer of the Minonty Shares to each Offeree to the
extent that the Offeree has, by the Completion Date, put the Company n funds
to pay for the Mmonty Shares offered to im The Board shall then authorise
registration of the transfer once appropriate stamp duty has been paixd The
defaulting Minonty Shareholders shall surrender to the Company his share
certificate (or, where approprniate, provide an indemmity m respect thereof in a
form satisfactory to the Board) for the Mimority Shares formerly held by him
whereupon he shall be entitled to the price for the Minority Shares formerly
hetd by him

Whilst this article actively apphies to the Ordinary Shares of a Mmonty Shareholder,
those shares may not be transferred otherwise than under this article

On the Completion Date the Company shall repay all amounts outstanding under the
Loan Note Instrument in accordance with article 13 3 and the terms of the Loan Note
Instrument

Article 12 does not apply to transfers of shares made under this article

VARIATION OF CLASS RIGHTS

The nghts attaching to the "A" Ordmary Shares shall only be adversely vaned or
abrogated with the consent 1n writing of the holders of not less than 75 per cent of the
"A" Ordinary Shares or by an extraordinary resolution passed at a separate class meeting
of the holders of the "A" Ordinary Shares Any vanation which does not adversely affect
their rights shall not require such consent Any vanation of these articles of association
which does not expressly affect the nghts of the "A" Ordinary Shares but which does
adversely affect the value of the "A" Ordinary Shares relative to the "B" Ordinary Shares
shall be deemed to be a variation of the nghts attaching to the "A" Ordinary Shares

The nights attaching to the "B" Ordinary Shares shall only be adversely varied or
abrogated with the consent in writing of the holders of not less than 75 per cent of the
"B" Ordinary Shares or by an extraordinary resolution passed at a separate class meeting
of the holders of the "B" Ordnary Shares Any variation which does not adversely affect
their rights shall not require such consent Any variation of these articles of association
which does not expressly affect the rights of the "B" Ordinary Shares but which does
adversely affect the value of the "B" Ordinary Shares relative to the "A" Ordinary Shares
shall be deemed to be a vanation of the nights attaching to the "B" Ordinary Shares

The provisions of these articles relating to general meetings of the Company or to the
proceedings at such meetings shall, mutatis mutandss, apply to any separate meeting of
the holders of any class of shares except that

() the necessary quorum at any such meeting (other than an adjourned meeting)
shall be two persons holding or representing by proxy at least one-third mn
norminal amount of the 1ssued shares of the class (unless all the shares of any
class are registered in the name of a single shareholder in which case the
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16 4

quorum shall be that person, his proxy or duly authorised representative of such
shareholder),

() at any adjourned meeting the necessary quorum shall be one person holding
shares of the class or his proxy,

() every holder of shares of the class shall, on a poll, have one vote 1n respect of
every share of the class held by him, and

() a poll may be demanded by any one holder of shares of the class whether
present in person or by proxy

GENERAL PROVISIONS
Share Certificates

Repgulation 6 of Table A 1s modified by the inclusion of the following words after the
words "with the seal” in the second sentence of regulation 6 "or shall be signed by a
director and the secretary of the Company, ot by two directors of the Company ~ *

Lien

1621 Regulation 8 of Table A 15 modified by the deletion of the words "(not being a
fully paid share)"

1622 The hen conferred by regulation 8 of Table A shall apply to all shares, whether
fully paid or not, and to all shares registered 1n the name of any person under a
hability (whether actual or contingent) whether he shall be the sole registered
holder of such shares or one of two or more joint holders of such shares and
regulation 8 of Table A shall be construed accordingly

Purchase of Own Shares

Reguiation 35 of Table A shall be modified by the deletion of the words "otherwise than
out of distributable profits of the company or the proceeds of a fresh 1ssue of shares” and
the substitution for them of the words ", whether out of its distnbutable profits or out of
the proceeds of a fresh 1ssue of shares or otherwise”

General Meetings

1641 Regulation 37 of Table A 1s modified by the deletion of the words "eight
weeks" and the substitution for them of the words "28 days" and by the
insertion of the words "or the Investor Director acting alone” after the second
word of that regulation

1642 A general meeting may consist of a conference between members some or all of
whom are 1n different places provided that each member who participates 1s
able

(1 to hear each of the other participating members addressing the meeting,
and
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() if he so wishes, to address all of the other participating members
simultaneously,

whether directly, by conference telephone or by any other form of
communications equipment {whether 1n use when these articles are adopted or
not) or by a combination of those methods

A quorum 1s deemed to be present 1f those conditions are satisfied 1n respect of
at least the number of members required to form a quorum A meeting held n
this way is deemed to take place at the place where the largest group of
participating members 1s assembled or, 1f no such group 1s readily identifiable,
at the place from where the chairman of the meeting participates A resolution
put to the vote of a meeting shall be decided by each member indicating to the
chairman (in such manner as the chairman may direct) whether the member
votes 1n favour of or against the resolution or abstains References 1n this article
to members shall include their duly appointed proxies and, in the case of
corporate members, their duly authorised representatives

Notice of General Meetings

An annual general meeting and an extraordinary general meeting called for the passing
of a special resolution or an elective resolution must be called by at least 21 clear days’
notice All other extraordinary general meetings must be called by at least 14 clear days’
notice but a general meeting may be called by shorter notice 1f 1t 1s so agreed

16 51 m the case of an annual general meeting or a meeting called for the passing of
an elective resolution, by all the members entitled to attend and vote at that
meeting, and

1652 1n the case of any other meeting, by a majority in number of the members
having a night to attend and vote, being a majority (1) together holdmng not less
than such percentage in nominal value of the shares giving that rnight as has been
determined by elective resolution of the members in accordance with the Act, or
(1) tf no such elective resolution 15 1n force, together holding not less than 95
per cent 1n nomunal value of the shares giving that nght

The notice shall specify the time and place of the meeting and the general nature of the
business to be transacted and, 1n the case of an annual general meeting, shall specify that
the meeting 1s an annual general meeting

Subject to the provisions of the articles and to any restrictions imposed on any shares, the
notice shall be given to all the members, to all persons entitled to a share n consequence
of the death or bankruptcy of a member and to the directors and auditors

Proceedings at General Meetings

16 61 No business shall be transacted at any general meeting unless a quorum of
members 1s present at the time when the meeting proceeds to business and for
its duration Two persons entitled to vote upon the business to be transacted,
each bemng a member or a proxy for a member or a duly authorised

25



167

1662

1663

1664

1665

representative of a corporation shall be a quorum If a meeting 1s adjourned
pursuant to regulation 41 of Table A because a quorum 1s not present and at the
adjourned meeting a quorurm 1s not present within half an hour of the time set
for that meeting, the members present shall be a quorum

A corporation which 15 a member of the Company may, by resolution of 1ts
directors or other governing body, authonse such person as 1t thinks fit to act as
its representative at any meeting of the Company or at any meeting of any class
of members of the Company The person so authorised 1s entitled to exercise
the same powers on behalf of the corporation which he represents as that
corporation could exercise f it were an individual member

A poll may be demanded by the chairman or by any member present in person
or by proxy and entitled to vote and regulation 46 of Table A 15 modified
accordingly

Regulation 51 of Table A 1s amended by replacing the first and second
sentences with the followmng words "A poll demanded shall be taken
forthwith"

Regulation 53 of Table A 1s modified by the addition of the following words
after the words "each member" "(or by any director or the secretary of a
corporation who 15 a member)" and by the addition at the end of the first
sentence of the following sentence "If a resolution 1n writing 1s described as a
special resolution or as an extraordinary resolution or as an elective resolution,
1t shall have effect accordingly "

Yotes of Members

1671

1672

1673

1674

1675

A proxy shall be entitled to vote on a show of hands and regulation 54 shall be
construed accordingly

Regulation 57 of Table A 1s modified by the inclusion after the word "shall" of
the phrase ",unless the directors otherwise determine,”

Regulation 59 of Table A 1s modified by the addition at the end of the second
sentence of the following sentence "Deposit of an instrument of proxy shall not
preclude a member from attending and voting at the meeting or at any
adjournment of 1t "

An mstrument appomnting a proxy must be 1 wnting in any usual form or in any
other form which the directors may approve and must be executed by or on
behalf of the appointor

Regulation 62 of Table A 1s modified by the deletion 1n paragraph (a) of the
words "deposited at” and by the substitution for them of the words "left at or
sent by post or by facsimile transmission to", by the substitution in paragraph
(a) of the words "one hour” in place of "48 hours" and by the substitution in
paragraph (b) of the words "one hour" 1n place of "24 hours"
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16 8 Number of Directors

Unless otherwise determined by ordinary resolution, the number of directors (other than
alternate directors) 1s not subject to any maximum and the mimirmum number 1s one

169 Alternate Directors

1691

1692

1693

1694

1695

The Investor Directors may appoint any person willing to act, whether or not he
1s a director of the Company, to be an alternate director That person need not
be approved by resolution of the directors and regulation 65 of Table A 1s
modified accordingly In regulation 67 of Table A the words "but, 1f” and those
words which follow to the end of the regulation shall be deleted

An alternate director who 15 absent from the United Kingdom 1s entitled to
receive notice of all meetings of directors and meetings of committees of
directors of which his appointor 15 2 member An alternate director may waive
the requirement that notice be given to him of a meeting of directors or a
commttee of directors of which his appomntor 1s a member, either prospectively
or retrospectively Regulation 66 of Table A 1s modified accordingly

An alternate director shail not be entitled as such to receive any remuneration
from the Company although he may be paid by the Company such part (1f any)
of the remuneration otherwise payable to his appomtor as such appointor may
by notice 1n wnting to the Company from time to time direct, and the first
sentence of regulation 66 of Table A shall be modified accordingly

A director, or any other person mentioned 1 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 Board to one vote for every
director whom he represents i add:ition to his own vote (1f any) as a director,
but he shall count as only one person for the purpose of determining whether a
quorum 15 present

Regulation 68 of Table A 1s modified by the addition at the end of the first
sentence of the following sentence "Any such notice may be left at or sent by
post or facsimile transmission to the office or another place designated for the
purpose by the directors "

16 10 Delegation of Directors' Powers

Regulation 72 of Table A 1s modified by the addition at the end of the regulation of the
following sentence "Where a provision of the articles refers to the exercise of a power,
authority or discretion by the directors and that power, authority or discretion has been
delegated by the directors to a commuttee, the provision must be construed as permitting
the exercise of the power, authonty or discretion by the commuttee ”

16 11 Appointment and Retirement of Directors
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16112

16113

16114

16115

16121

The directors are not subject to retirement by rotation Regulations 73, 74 and
75 of Table A do not apply, and reference in regulations 67, 78 and 84 of Table
A to retirement by rotation 1s to be disregarded

The Company may by ordmary resolution appoint a person who 1s willing to
and act to be a director etther to fill a vacancy or as an additional director

A person appomted by the directors to fill a vacancy or as an additional director
15 not required to retire from office at the annual general meeting next following
his appomtment and the last two sentences of regulation 79 of Table A are
deleted

The holder or holders of more than half in nominal value of the shares giving
the night to attend and vote at general meetings of the Company may by serving
notice on the Company remove a director from office and appoint a person to be
a director The notice may consist of several documents 1n sirmilar form each
signed by or on behalf of one or more holders and shall be left at, or sent by
post or facsimile transmission to the registered office of the Company or such
other place designated by the directors for the purpose A removal or
appomtment takes effect when the notice ts received by the Company or on
such later date (1f any) specified n the notice This article does not apply to the
removal or appointment of the Investor Director

No person shall be or become ncapable of being appointed a director by reason
only of his having attamned the age of seventy or any other age nor shall any
special notice be required 1 connection with the appointment or the approval of
the appointment of such person, and no director shall vacate his office at any
time by reason only of the fact that he has attained the age of seventy or any
other age Section 293 of the Act shall not apply to the Company

16 12 Disqualification and Removal of Directors

The office of a director shall be vacated 1f

) he ceases to be a director by virtue of any provision of the Act or he
becomes prohibited by law from bemng a director,

(1)  he becomes bankrupt or makes any arrangement or composttion with his
creditors generally,

(n)  he becomes, in the opimon of all his co-directors, incapable by reason of
mental disorder of discharging his duties as director,

(v)  he resigns his office by notice in writing to the Company,

(v} he has for more than six consecutive months been absent without
permussion of the directors from meetings of directors held during that
pertod and his alternate director (1if any) has not during that period
attended any such meetings mstead of him, and the directors resolve that
his office be vacated,
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(vi)  (other than mn the case of an Investor Director) he 1s removed from office
by notice addressed to him at his last-known address and signed by all his
co-directors, or

(vn)  (other than mn the case of an Investor Director) he 15 removed from office
by notice given by a member or members under article 16 11 4, or

(vii) being an executive director he shall, for whatever reason, cease to be
employed by any member of the Group and does not continue 1n such role
n relatton to any member of the Group

Those persons voting against a resolution under section 303 of the Act to
remove an Investor Director or voting against a resolution to amend or alter this
article 16122 or article 6 or to alter their respective effect are deemed, 1n
respect of that resolution, to have votes which together carry at least one vote 1n
excess of seventy-five per cent of the votes exercisable at the general meeting
at which such a resolution 1s to be proposed and such votes shall be apportioned
amongst such persons in the proportions in which they hold shares 1n the capital
of the Company and regulation 54 of Table A 1s modified accordingly

16 13 Remuneration of Directors

1613 1

16132

The directors (other than any director who for the time being holds an executive
office or employment with the Company or other member of the Group) shall
be paid out of the funds of the Company by way of remuneration for their
services as directors such fees not exceeding n aggregate £120,000 per annum
{or such larger sum as the Company may, by ordinary resolution, determine) as
the directors may decide to be divided among them n such proportion and
manner as they may agree or, falling agreement, equally Any fee payable
under this article shall be distinct from any remuneration or other amounts
payable to a director under other provisions of these articles and shall accrue
from day to day

A director who, at the request of the other directors, goes or resides abroad,
makes a special journey or performs a special service on behalf of the Company
may be paid such reasonable additional remuneration (whether by way of
salary, percentage of profits or otherwise) and expenses as the directors
(including the Investor Directors) may decide

16 14 Director's appointments and interests

16141

16142

Regulation 84 of Table A shall be modified by addition of the words "with the
consent of the Majonty Investors” after the words "the directors” and before the
words "may appoint” 1n the first sentence of regulation 84, and after the words
“the directors” and before the word "determine” and after the words "as they"
and before the words "think fit" 1n the second sentence of regulation 84

Regulation 85 of Table A shall be modified by the addition of the words "and
except n the case of the Investor Director, to the consent of the Majonty
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i616

Investors" after the words "provisions of the Act” and before the words ", and
provided that he has disclosed" 1n the first sentence of regulation 85

Directors' gratuities and pensions

Regulation 87 shall be modified by the addition of the words "with the consent of the
Majonity Investors" after the words "The directors" and before the words "may provide
benefits" n the first sentence of regulation 87

Proceedings of Directors

16161

16162

16163

1616 4

16165

16166

Regulation 88 of Table A 15 modified by the exclusion of the third sentence and
the substitution for 1t of the following sentences "Every director shall receive
notice of a meeting, whether or not he 1s absent from the United Kingdom A
director may waive the requirement that notice be given to him of a meeting of
directors or a commuttee of directors, either prospectively or retrospectively”
and by the addition of the word "not" between the words "shall” and "have" in
the fourth sentence

The quorum for the transaction of the busmess of the directors shall be two
directors present throughout the meeting of whom one 1s an Investor Director,
unless otherwise agreed 1n writing by the Majornty Investors

The directors with the consent of the Majonty Investors may appoint one of
their number to be the chairman of the board of directors and may at any time
remove him from that office and regulation 91 shall be construed accordingly

A director or his alternate may vahdly participate 1n a meeting of the directors
or a commttee of directors through the medium of conference telephone or
simlar form of communication equipment 1f all persons participating in the
meeting are able to hear and speak to each other throughout the meeting A
person participating in this way 1s deemed to be present 1n person at the meeting
and 15 counted 1n a quorum and entitled to vote Subject to the Act, all business
transacted in this way by the directors or a commutttee of the directors 1s for the
purposes of the articles deemed to be vahdly and effectively transacted at a
meeting of the directors or of a commuttee of the directors although fewer than
two directors or alternate directors are physically present at the same place The
meeting 15 deemed to take place where the largest group of those participating 1s
assembled or, if there 1s no such group, where the chairman of the meeting then
18

Meetings of the board of directors shall take place no less frequently than once
each calendar month and at least five working days' notice shall be given to
each director of such a meeting provided that with the consent of a majonity of
the directors, including an Investor Director, board meetings may be held less
frequently and/or convened on shorter notice

If and for so long as there 1s a sole director of the Company
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16 18

16 19

(1)  he may exercise all the powers conferred on the directors by the articles
by any means permitted by the articles or the Act,

iy  for the purpose of regulation 89 of Table A the quorum for the transaction
of business 15 one, and

wy  all other provisions of the articles apply with any necessary modification
(unless the provision expressly provides otherwise)

16 16 7 Without prejudice to the obligation of any director to disclose his nterest in
accordance with section 317 of the Act, a director may vote at a meeting of
directors or of a commuttee of directors on any resolution concermng a matter i
which he has, directly or indirectly, an interest or duty PROVIDED THAT he
has first obtained the consent of the Majonity Investors (unless the director
concerned 15 an Investor Director, in which case no such consent shall be
required) The director shall be counted in the quorum present when any such
resolution 1s under consideration and if he votes, his vote shall be counted

Dividends

16 17 1 The directors may deduct from a dividend or other moneys payable to a member
on or m respect of a share any amounts presently payable by him to the
Company 1n respect of that share

16 17 2 Regulation 103 of Table A shall be modified by the addition of the following
words "with the consent of the Majonity Investors" after the words "the
directors” n the first sentence of regulation 103

Capitalisation of Profits

The directors may, with the authority of an ordmnary resolution of the Company, resolve
that any shares allotted under regulation 110 of Table A to any member 1n respect of a
holding by him of any partly paid shares shall, so long as those shares remam partly paid,
rank for dividends only to the extent that those partly paid shares rank for dinidend and
regulation 110 of Table A shall be modified accordingly

Notices
16 19 1 Regulation 112 of Table A 1s modified by

() the addition of the following sentence at the end of the first sentence of
regulation 112 "Without prejudice to any provision of the Act or any
other legislation or to any other provisions of these articles requirnng
notices or documents to be delivered n a particular way, the Company
may also give any notice to a member by fax (except for share
certificates) to a fax number notified by the shareholder 1n writing or by
electronic mail or by any other data transmssion process (except for share
certificates) to an address notified by the shareholder in wniting for such
purpose, and
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() by the deletton of the last sentence and the substitution for it of the
following "A member whose registered address 1s not within the United
Kingdom is entitled to have notices given to him at that address "

A notice sent to a member (or to another person entitled to recerve notices under
the articles) by post to an address within the Umted Kingdom 1s deemed to be
given

m 24 hours after posting, 1f pre-paid as first class, or
() 48 hours after posting, 1f pre-paid as second class

A notice sent to a member (or to another person entitled to receive notices under
the articles) by post to an address outside the United Kingdom 1s deemed to be
given 72 hours after posting, 1f pre-paid as airmail  Proof that an envelope
containing the notice was properly addressed, pre-paid and posted is conclusive
evidence that the notice was given A notice not sent by post but left at a
member's registered address 15 deemed to have been given on the day it was left
A notice or document (other than a share certificate) sent by fax 1s treated as
bemg delivered at the time 1t was sent A notice or document (other than a
share certificate) sent by electronic mail or by any other data transmission
process 1s treated as being delivered at the fime 1t was sent

Regulation 116 of Table A 1s modified by the deletion of the words "within the
United Kingdom"

Where the Articles require notice to be given by the holders of a stated
percentage of shares, notice may consist of several documents in similar form
each signed by or on behalf of one or more shareholders

Members can deliver a notice or other document to the Company

(0 by delivening 1t by hand to the registered office of the Company from
time to time,

(1) by sending 1t by post or other delivery service not referred to below 1n an
envelope (with postage or delivery patd) to the registered office of the
Company from time to time,

(m) by fax to the fax number notified by the Company 1n its communications
to shareholders for this purpose, or

(v)  so far as the legislation allows, by electronic mail or by any other data
transrmission process to the address notified by the Company mn 1ts
communications to shareholders for this purpose

A notice of document delivered by hand 1s treated as being delivered at the time 1t 15 left
at the registered office of the Company from time to time
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16 21

A notice or document sent by post or other delivery service not referred to below 1s
treated as being dehvered at the time 1t 15 received at the registered office of the
Company from time to time

A notice or document sent by fax 1s treated as being delivered at the time 1t was received

A notice or document sent by electrenic mail or by any other data transmission process 1s
treated as being delivered at the time 1t was received

This Article does not affect any provision of the Act or any other legislation or any other
provisions of the articles requiring notices or documents to be delivered 1n a particular

way
Indemnity

16 20 1 Subject to the provisions of the Act, but without prejudice to any mdemmty to
which he may otherwise be entitled, each person who 1s a director, alternate
director or secretary of the Company shall be and be kept indemnified out of the
assets of the Company agawnst all costs, charges, losses and habilities incurred
by him in the proper execution of his duties or the proper exercise of his
powers, authorities and discretions including, without hmutation, a liability
incurred

(1 defending proceedings (whether civil or crirminal) 1n which judgment 1s
given n hus favour or mn which he 1s acquitted or which are otherwise
disposed of without a finding or admission of material breach of duty on
his part, or

(n}) 1 connection with any application in which relief 1s granted to him by the
court from hability for neghgence, default, breach of duty or breach of
trust 1n relation to the affairs of the Company

16 20 2 The directors may exercise all the powers of the Company to purchase and
maintam msurance for the benefit of a person who 1s or was

() a director, alternate director, secretary or auditor of the Company or of a
company which 1s or was a subsidiary undertaking of the Company or 1n
which the Company has or had an interest (whether direct or ndirect), or

(u)  a trustee of a retirement benefits scheme or other trust in which a person
referred to in paragraph (1) above 1s or has been interested,

indemnifying him and keeping him indemmified against hability for neghgence,
default, breach of duty or breach of trust or any other lhability which may
lawfully be insured against by the Company

Borrowing Powers of Directors
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The directors may exercise all the powers of the Company to borrow and raise money
and to mortgage and charge all or any part of the undertaking, property and uncalted
capital of the Company and, subject to the provisions of the Act, to 1ssue debentures and
other securities, whether outright or as collateral secunity for any debt, habihity or
obligation of the Company or of any third party

RELATIONSHIP WITH FACILITIES AGREEMENT

The provisions of regulations 102 to 108 (inclusive) of Table A are subject to the
following provisions of this article 17

Any payment, or making or declaration of any dividend or other distribution on any class
of shares, shall be made subject to and 1n accordance with the terms of the Facilities
Agreement and the Subordination Deed

If the payment or making of all or any part of such dividend or other distribution cannot
be paid or made by virtue of the Facilities Agreement and/or the Subordination Deed,
then such dividend or other distribution shall be paid or made upon any necessary
consent bemng obtained or the prohibition ceasing to apply
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