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Company No. 4936110
ARTICLES OF ASSOCIATION
OF

PEPPERMINT EVENTS LIMITED
("Company")

(Adopted by special resolution passed on M2015)
PRELIMINARY AND INTERPRETATION

ADOPTION OF MODEL ARTICLES
The articles in the Model Articles (as defined below) shall apply to the Company (except
where they are excluded or modified by these Articles) and, together with these Articles, shall
constitute the Articles of the Company Other than the Model Articles, no regulations or
articles set out 1n any statute, or in any statutory instrument or other subordnate legistation
made under any statute, concerning companies shall apply as the regulations or articles of the
Company
Model Article 1 shall be modified by deleting the defimtions "chairman”, "chairman of the
meeting" and "Companies Acts” and substituting 1n their place the defimtions given in these
Articles Model Articles 6(2), 7, 8, 9(3), 9(4), 11(2), 11(3), 12 to 14, 16, 17, 19(5), 22(2),
26(5), 27 10 29, 39, 43, 44(2)(c) and (d), 48, 50, 51 to 53 shall not apply to the Company
DEFINED TERMS AND INTERPRETATION

In these Articles, unless the context requires otherwise

A Director" means any person appointed as a director in accordance with the provisions of
Article 16 1, '

" A Shareholder"” means a holder of any A Shares,
"A Shares" means the A ordmnary shares of £1 00 each in the capital of the Company,
"Act" means the Companies Act 2006,

" Acting in Concert" has the meaning given to it 1n the City Code on Takeovers and Mergers
for the tume being,

"appointor' has the meaning given tn Article 17 1,
" Articles" means the Company's articles of association,

" Associate" means, 1n relation to an A Shareholder, each Member of the Same Group as the

" A Shareholder for the time being,

" Auditors" means the ahdltors for the time being of the Company,

"B Director" means any person appointed as a director 1n accordance with the provisions of
Article 16 2,




"B Shares" means the B ordinary shares of £]1 00 each n the capital of the Company,
"B Shareholder" means a holder of any B Shares,

"Bad Leaver" means a Leaver who 1s not a Good Leaver or who, mtially being a Good
Leaver, 1s subsequently determuined by wntten notice from the A Shareholders to be or
become a Bad Leaver by virtue of having breached the restrictive covenants applicable to him
in the Shareholders' Agreement prior to the transfer of Shares by the Leaver pursuant to
Articles 29 to 33 inclusive (Compulsory Transfers) where such breach has been determined
by a court of competent junsdiction or has been acknowledged by the relevant B Shareholder
In writing,

"Business Days" means a day (other than a Saturday or a Sunday) on which banks are open
for general business 1n London,

"Chairman" has the meaning given in Article 9 1,
"Chairman of the Meeting” has the meaning given in Article 41 4,

"Companies Acts" means every statute for the ime being in force concerning companies
(including any statutory instrument or other subordinate legislation made under any such
statute), so far as 1t applies to the Company,

"Compulsory Seller" means a Shareholder on whom a Compulsory Transfer Notice 1s
served,

*"Compulsory Transfer Notice" has the meaning given in Article 29,

"*Connected Persons” has the meaning given to 1t i section {122 of the Corporation Tax
Act 2010,

"Control" has the meaning given in section 1124 of the Corporation Tax Act 2010,

"Credited as Paid Up" means amounts paid up or credited as paid up on a Share including
both the nominal value and any share premium,

"Deed of Adherence” means a deed of adherence to, and in the form required by, the
Shareholders' Agreement,

"Drag Along Notice'', "Drag Buyer", "Dragged Sharcholders”, "Dragged Shares' and
"Dragging Shareholders" have the meanings given to them 1n Article 34 1,

"Drag Completion Date" means the date of completion of the sale and purchase of the
Dragged Shares,

"EBITDA" means the earnings of the Company before interest, tax, depreciation and
amortisation,

"electronic means" has the meaning given in section 1168 of the Act,
"Ehgible Director' means

(a) 1n relation to a deciston at a directors’ meeting, a director who 1s to be counted as
participating for quorum and voting purposes in the decision at the meeting, and




()] in relation to a directors' written resolution, a director who would have been
counted as participating for quorum and voting purposes in the decision had the
resolution or matter been proposed as a resolution at a directors' meeting,

"Excluded B Shareholder" means a B Shareholder whose Shares, in relation to any general
meeting of the Company and any written resolution of the Shareholders and pursuant to
Articles 26 3 (Transnussion of Shares), 30 (Compulsory transfers - Suspended Rights) or 37 2
(Transfer provisions - evidence of comphance) do net, for the time being, confer any
Suspended Rights,

“*Good Leaver' means a Leaver

(a) who ceases to be and 1s no longer continuing as an employee and/or consuitant
and/or director of any Group Member as a result of his (1) death or (1) permanent
incapacity due to 1ll-health (except where such ill-health anses as a result of an
abuse of alcohol or other drugs), or

(b) whose employment contract 1s terminated by any Group Member other than for
fraud, dishonesty or gross misconduct or in other circumstances justifying
summary dismissal (or immedsate termination), or

© who does not fall within categories (a) to (b) above, but 1s determined by wntten
notice from the A Shareholders in their absolute discretion to be a Good Leaver,

"Group" means the Company and its subsidiary undertakings for the time being and -

references to a "Group Member" shall be construed accordingly,

"Leaver' means an Employee who

(a) ceases to be and 1s no longer continuing as an employee and/or consultant and/or

* director of any Group Member for any reason whatsoever (including death or
bankruptcy), or

()] continues to be an Employee but becomes eligible for benefits under a permanent

health mnsurance policy of any Group Member,
"Leaver Cessation Date" means the earlier of

(@) the date on which an Erﬁployee becomes a Leaver, and

(b) the date on which any notice of termination of his employment agreement given -

by or to a Leaver expires or the date of occurrence of a repudiatory breach by him
of such contract,

*Member of the Same Group” 1n relation to an undertaking (" Undertaking"), means any
parent undertaking of that Undertaking for the time being and any undertaking which, 1n
relation to the Undertaking and/or any such parent undertaking, 1s a subsidiary undertaking
for the time being,

"Model Articles”" means the model articles of association for private companies hmited by
shares contaned i schedule 1 of The Companies (Model Articles) Regulatioris 2008
(S12008/3229) in force at the date on which these Articles are adopted,

"Non-Disclosable Interest' has the meanung given in Article 14 3,




"Proposed Sale" and "Proposed Sellers" have the meanings given to them 1n Article 35 2,

"Privileged Relation" in relation to a B Shareholder (or a deceased or former individual
Shareholder) means a spouse or cavil partner (as defined in the Civil Partnerships Act 2004),

"Sale and Purchase Agreement™ means the sale and purchase agreement entered into on the
date of the adoption of these Articles in relation to the Company,

“Sale Price"' means the price to be paid for the Sale Shares in accordance with Article 31 1,
**Sale Shares" means Shares which are the subject of a Compulsory Transfer Notice,
"Shareholder' means a person who 1s the holder of a Share,

"Shareholders' Agreement" means the shareholders' agreement entered 1nto on the date of
the adoption of these Articles and made between the Company and the Shareholders,

“"Shares" means the A Shares and B Shares,
"Suspended Rights" in relation to a Share means nights

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

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

so that such Share shall not be counted 1n determining the total number of votes which may be
cast at any general meeting of the Company or at any separate meeting of the holders of any-
class of Shares or required for the purposes of a written resolution of the Shareholders or of a
class of the Shareholders,

“Tag Buyer", "Tag Offer", "Tagged Shares" have the meanings given to them in
Article 35 2,

"Transfer Price"” has the meaming given to 1t in Article 31 3,

"Transmttee™ means a person entitled to a Share or any interest 1n a Share due to the death
or bankruptcy of a Shareholder or otherwise by operation of law,

"Valuer" means the Auditors or, 1f no Auditors are for the time being appointed or if they
decline or are unable to act in relation to any determmation, an independent firm of chartered
accountants ‘

@) agreed by the Compulsory Seller(s) and the A Shareholders 1n wnting (such
agreement not to be unreasonably withheld or delayed), or

(b) in the absence of agreement
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) where Auditors are for the time being appointed, within five Business
Days of the Auditors having declined, or indicated they are unable, to
act, or

(] where no Auditors are for the time being appointed, within 20
Business Days of the date of service of the Compulsory Transfer
Notice (or such longer period as may be determined by the A
Shareholders), '

nominated 1n wnting by the President for the time being of the Institute of Chartered
Accountants in England and Wales upon the application of the Company, and

"working day" has the meaning given in secilon 1173(1) of the Act, and

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

Unless the context requires otherwise, other words or expresstons contained 1n these Articles
but not defined 1n them shall have the same meaning as 1n the Companies Acts as 1n force on
the date when these Articles become binding on the Company

In these Articles (unless the context requires otherwise)
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any reference to any gender includes all genders, any reference to the singular
includes the plural (and vice versa), and references to persons includes
individuals, bodies corporate, unincorporated associations and partnerships
(whether or not any of them have a separate legal personality),

references to the day on which a notice 1s given are to the day on which the notice
1s deemed received 1n accordance with Article 53,

references to numbered "Articles" are references to numbered provisions in
these Articles and references to numbered *Model Articles" are references to
articles 1n the Model Articles,

any reference to a "transfer" of shares or any simlar expression shall be deemed
to include any direction (by way of renunciation, assignment or otherwise) by a
shareholder entitled to an allotment, i1ssue or transfer of shares that a share be
allotted, 1ssued or transferred to some person other than itself and any reference
to a "transfer" of shares, or any similar expression, shall also be deemed to
include

2341 any sale, assignment or other disposition of the legal or equitable
interest or any other nght or interest n a share (including any voting
night attached to a share) (" Interest"),

2342 the creation or granting of any mortgage, charge, pledge or other
encumbrance or secunty interest or trust over any Interest, and

2343 any grant of an option to acquire any Interest,

whether effected by a shareholder or otherwise, whether for consideration or
otherwise and whether effected by an instrument in wniting or otherwise
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52

62
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The contents list and headings tn these Articles are included for convenience only, and shall
not affect the meaning of these Articles

" DIRECTORS AND COMPANY SECRETARY
NUMBER OF DIRECTORS
The number of directors (other than alternate directors) shall not be less than
DIRECTORS MAY DELEGATE |

The directors may only delegate powers to a commuittee 1f the commuttee 1s a commuttee of
directors and 1t includes at least one A Director (or his alternate director) and one B Director
(or his alternate director) Model Article 5(1) shall be modified accordingly and shall be
modified by inserting the words "and which are not specifically reserved to the directors only”
after the words "which are conferred on them under the articles"

bIRECTORS TO TAKE DECISIONS COLLECTIVELY

Decisions of the directors must be taken by

a majority d.ecmm at a meeting, or

a majority decision by a directors' wnitten resolution adopted 1n accordance with Article 6
DIRECTORS' WRITTEN RESOLUTIONS

Any director may propose a directors’ written resolution and the company secretary (if any)
must propose a directors’ written resolution if a director so requests

Subject to Article 6 3, a directors' wnitten resolution 1s proposed by giving notice In writing of
the proposed resolution to each director

Any director may waive his entitlement to notice of any proposed directors' written
resolution, either prospectively or retrospectively, and any retrospective waiver shall not
affect the validity of the directors' written resolution

A proposed directors’ written resolution is adopted when a magority of the Eligible Directors
have signed one or more copies of it, provided that those directors would have formed a
quorum at a directors’ meeting had the resolution been proposed at such a meeting

Once a directors' written resolution has been adopted, 1t must be treated as 1f 1t had been a
decision taken at a directors' meeting mn accordance with these Articles

An alternate director may sign a proposed directors' wnitten resolution (sn addition to signing
1t in lus capacity as a director in his own right, if relevant) on behalf of each of his appointors
who

661 have not signed or are not to sign the directors’ wntten resolution, and
662 are Ehgible Directors in relation to the directors' written resolution,

provided that (a) the alternate director 1s himself an Eligible Director in relation to the
directors' wntten resolution and (b) those persons actually signing the directors' written
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10.

101

resolution would have formed a quorum at a directors' meeting had the resolution been
proposed at such a meeting

CALLING A DIRECTORS' MEETING

Subject to Article 7 2, notice of a directors' meeting must be given to each director Notice
does not need to be 1n writing A director who participates 1n a meeting shall be deemed to
have received proper notice of the meeting

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

QUORUM FOR DIRECTORS' MEETINGS

The quorum for directors' meetings 15 two directors of which at least one must be an A
Director (or its alternate director) and at least one must be a B Director (or its alternate
director) If a quorum 1s not present within half an hour from the time appointed for the
meeting, or if during a meeting such a quorum ceases to be present, the meeting shall stand
adjourned to the second Business Day following the initial meeting at the same time and
place and the quorum for such adjourned meeting shall be two directors of which at least one
must be an A Director (or its alternate director)

Subject to these Articles, a person who 1s an alternate director, but 1s not a director in his own
right, may be counted as participating for the purposes of determining whether a quorum 1s
participating in any decision at a directors’ meeting, provided that his appontor (or one of his
appointors)

821 1S not participating 1n the decision at the directors' meeting, and

822 would have been an Ehgible Director in relation to the decision if he had been
participating n it

No alternate director may be counted as more than one director for the purposes of
determining whether a quorum 15 participating in any decision at a directors' meeting

CHAIRING OF DIRECTORS' MEETINGS

The post of chairman of the directors shall be held by an A Director The person so appointed
for the time being 1s known as the "Chairman"'

If the Chairman 1s not participating in a directors' meeting within 10 minutes of the time at
which 1t was to start, one of the A Directors shall chair the meeting

VOTING AT DIRECTORS' MEETINGS

A deciston 1s taken at a directors’ meeting by a majonty of the votes of the Eligible Directors
participating 1n the decision at the meeting, provided that the majority of the votes includes
the votes of

1011 (save, 1n respect of a particular decision at a directors' meetings, where there 1s no
A Director 1n office who would be able to be counted as participating for voting
purposes 1n relation to that decision) at least one A Director (or his alternate
director), and '
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1012 . (save, inrespect of a particular decision at a directors’ meetings, where there is no
B Director 1n office who would be able to be counted as participating for voting
purposes 1n relation to that decision) at least one B Director {or his alternate
director)

Subject to these Articles, each director participating 1n a decision at a directors' meeting has
one vote

Subject to these Articles, an alternate director shall have one vote (in addition to his own vote
in his capacity as a director in his own right, if relevant) on any decision at a directors’
meeting for each of his appointors who '

1031 are not participating in the decision at the directors' meeting, and
1032 would have been Eligible Directors in relation to the decision if they had been
participating in 1t

If at any directors' meeting the maxtmum number of votes that may be cast by the A Directors
(and any alternate directors appointed by the A Directors) participating 1n a decision is less
than the maximum number of votes that could have been cast if the maximum number of
A Directors that may hold office at any one time (as set out m Article 16 3) had all been
participating in the decision, the votes of the A Director(s) (and any alternate director(s)
appointed by the A Directors) participating tn the decision shall be increased proportionately
(fractions of a vote being permitted) so that they shall together be entitled to the same
aggregate number of votes as could have been cast if the maximum number of A Directors
that may hold office at any one ume (as set out ih Article 16 3) had all been participating 1n
the decision

PARTICIPATING AND VOTING WHEN DIRECTOR INTERESTED
A director shall not be counted as participating for quorum and voting purposes 1n a decision
at a directors’ meeting to authorise a matter for the purposes of section 175 of the Act if, m

accordance with section 175(6) of the Act, the matter 1s such that the authonisation would only
be effective if

1111 any requirement as to the quorum at the directors' meeting at which the matter 1s
considered 1s met without him counting, and

1112 the matter was agreed to without him voting or would have been agreed to 1f his
vote had not been counted

Without prejudice to the obligations of any director

1121 to disclose any interest in proposed or existing transactions or arrangements with
the Company in accordance with the Companies Acts, and

1122 to disclose any interest in accordance with Article 14 2,

and subject always to Article 11 1 and the terms on which any authorisation for the purposes
of section 175 of the Act has been given, a director shall be counted as participating for

“quorum and voting purposes 1n any deciston at a directors' meeting that 1s concerned with a

matter 1n which he has, directly or indirectly, an interest

10
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13.

14.

141

142

143

144

RECORDS OF DIRECTORS' DECISIONS TO BE KEPT
Mode! Article 15 shall be modified by deleting the words "unanimous or majority"
TRANSACTIONS OR ARRANGEMENTS WITH THE COMPANY

Subject to compliance with the Companies Acts (including sections 177 (Duty to declare
interest 1n proposed transaction or arrangement) and 182 (Declaration of interest 1n existing
transaction or arrangement) of the Act), a director may be a party to, or otherwise (directly or
indirectly) interested 1n, any transaction or arrangement with the Company '

DIRECTORS' CONFLICTS OF INTEREST
Subject to Article 14 2, for the purposes of section 175 of the Act

1411 a director shall be authonsed to hold office as a director or other officer of, be
employed or engaged by, hold shares or other securities in, or otherwise be
interested in, whether directly or indirectly, any group undertaking of the
Company or any other undertaking in which the Company 1s otherwise (directly
or indirectly) nterested, .

1412 —an {\ Director (and his alternate director) shall be authorised to hold office as a ~
director or other officer of, be employed or engaged by, hold shares or other
securities 1n, or otherwise be nterested i1n, whether directly or indirectly, the
holder(s) of the A Shares from ume to time and any group undertaking of such
holder(s) or any other undertaking in which such holder(s) are otherwise (directly
or indirectly) interested,

1413 a B Director (and his alternate ‘director) shall be authorised to hold office as a
director or other officer of, be employed or engaged by, hold shares or other
secunties 1n, or otherwise be interested in, whether directly or indirectly, the
holder(s) of the B Shares from time to time and any group undertaking of such
holder(s) or any other undertaking 1n which such holder(s) are otherwise (directly
or indirectly) interested,

1414 a director shall be authorised to enter into, or otherwise be interested in, whether
directly or indirectly, any transaction or arrangement in which the Company 1s
(directly or indirectly) interested (other than a transaction or arrangement with the
Company), and

1415 a director shall be authorised to be a party to any transaction or arrangement with
any group undertaking of the Company or any other undertaking n which the
Company 1s otherwise (directly or indirectly) interested

Any authorisation pursuant to Article 14 1 1s subject to the relevant director declaring the
nature and extent of his interest (other than a Non-Disclosable Interest) to the other directors

For the purposes of this Article 14, a "'Non-Disclosable Interest" 1s an interest which cannot
reasonably be regarded as likely to give nse to a conflict of interest or one that the other
directors are already aware of or ought reasonably to be aware of

For the purposes of section 175 of the Act, where an office, employment, engagement,
position or interest held by a director 1n another person has been authorised pursuant to
Article 14 1 and his relationship with that person gives nse to an actual or potential conflict of

11
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15.

151

interest (or any actual or potential conflict of interest may reasonably be expected to anse out
of the matter so authorised), a director (and his alternate director) shall be authorised to

1441 attend and vote at meetings of the directors (or any commuttee thereof) at which
any matter relating to the actual or potential conflict of interest will or may be
discussed and receive board papers or other documents relating thereto,

1442 recerve confidential information and other documents and information relating to

. the Company, use and apply such information in performing his duties as a

director, officer or employee of, or consultant to such other person and disclose

that (nformation to third parties in accordance with these Articles or the
Shareholders' Agreement,

1443 in the case of an A Director, give or withhold consent or give any direction or
approval under the Shareholders’ Agreement or these Articles on behalf of the
holder(s) of the A Shares from time to time, and

144 4 in the case of a B Director, give or withhold consent or give any direction or
approval under the Shareholders' Agreement or these Articles on behalf of the
holder(s) of the B Shares from time to time

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

1451 an authonsation may extend to any actual or potential conflict of interest
(including a conflict .of interest and duty and a conflict of duties) which may
reasonably be expected to anse out of the matter so authorised,

1452 an authonsation shall be subject to such conditions or limitations as the directors
may determine, whether at the time such authorisation 1s given or subsequently,
and may be terminated by the directors at any time, and

1453 a director must comply with any obligations imposed on him by the directors
pursuant to any authorisation

If a matter, office, employment, engagement, position, transaction or arrangement or interest
has been authonsed either pursuant to Article 141 or otherwise for the purposes of
section 175 of the Act, then the director 1n question shall not be required to disclose to the
Company any confidential information recerved by him (other than by virtue of his position
as a director) relating to such matter, office, employment, engagement, position, transaction
or arrangement or interest, or to use such information 1n relation to the Company's affairs, 1f
to do so would result 1n a breach of a duty or obligation of confidence owed by him 1n relation
to or 1n connection with that matter, office, employment, engagement, position, transaction or
arrangement or interest :

For the purposes of this Article 14, a conflict of nterest includes a conflict of interest and
duty and a conflict of duties

ACCOUNTING FOR PROFIT WHEN INTERESTED

Subject always to the obligation of the director to disclose his interest in proposed or existing
transactions or arrangements with the Company 1n accordance with the Companies Acts

12
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16.

16 1

162

163

16 4

165

166

1511 a director shall not be accountable to the Company for any profit, remuneration or
other benefit which he (or a person connected with him as defined 1n section 252
of the Act) denives from or in connection with any interest (whether directly or
indirectly) in any transaction or arrangement with the Company,

1512 no such transaction or arrangement shall be liable to be avoided on the grounds of
any such interest, profit, remuneration or benefit, and '

1513 the receipt of any such profit, remuneration or other benefit shall not constitute a
breach of his duty under section 176 of the Act

Subject always to the obligation of the director to disclose his interest in accordance with
Article 14 2 and to the terms on which any authonisation for the purposes of section 175 of the
Act has been given

1521 a director shall not be accountable to the Company for any profit, remuneration or
other benefit which he (or a person connected with um as defined in section 252
of the Act) derives-from or mn connection with anything authorised pursuant to
Article 14 [ or otherwise for the purposes of section 175 of the Act,

1522 no such thing authorised shall be hable to be avoided on the grounds of any such
interest, profit, remuneration or benefit, and

1523 the recetpt of any such profit, remuneration or other benefit shall not constitute a
breach of his duty under section 176 of the Act

APPOINTMENT AND REMOVAL OF DIRECTORS

The holder or holders of a majonty 1n nominal value of the A Shares may at any time appoint
any person (wilhng to act as a director and permitted by law to do s0) to be an A Director and
may remove or replace any A Director so appointed

Subject to Article 16 3, the holder or holders of a majority in nominal value of the B Shares
may at any time appoint any person (willing to act as a director and permitted by law to do so)
to be a B Director and may remove or replace any B Director so appointed

No more than two B Directors shall hold office at any one time

Any appointment, removal or replacement of a director pursuant to Articles 161 and 16 2,
must be effected by notice in wnting to the Company signed by (or, in the case of a
corporation, signed on its behalf by a director or by a person authorised by a decision of the
directors or other governing body) the holder or holders of a majonty 1n nominal value of the
A Shares or the B Shares (as the case may be) Such notice may consist of several documents
in similar form each signed by or on behalf of one or more holders Any such appointment,
removal or replacement shall take effect when the notice 15 received by the Company or on
such later date (1f any) specified in the notice

Every director appointed pursuant to Articles 16 1 and 16 2 shall be entitled from time to time
to make such disclosure to his appointor about the business and affairs of the Company as he
shall 1n his absolute discretion determine '

Any person who 1s willing to act as a director, and 1s permitted by law to do so, may be

“appointed to be a director by ordinary resolution Neither the Company nor 1ts directors shall

have the power to appoint any person to be a director
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17.
171

172

173

174

18.
181

182

In addition to the circumstances set out in Model Article 18

1671 a person also ceases to be a director when both that person and his alternate
director (1f any) have been absent without the permission of the directors from
directors' meetings and have not participated in any other directors' decision
making process for six consecutive months and the directors decide that that
person should cease to be a director, and

1672 a person also ceases to be a director as soon as that person ts removed or replaced
as a director 1n accordance with Articles 16 1to (6 4

APPOINTMENT AND REMOVAL OF ALTERNATE DIRECTORS

Any director (other than an alternate director) ("appomtor’') may appoint as an alternate any
person (except an existing director representing the other class of shares) willing to act to

1711 exercise that director's powers, and
1712 carry out that director’s responsibilities,

in relation to the taking of decistons by the directors mn the absence of the alternate's
appointor, and may remove from office an alternate so appointed by him

Any appomtment or removal of an alternate must be effected by notice in writing to the
Company signed by the appointor, or in any other manner approved by the directors The
appointment or removal shall take effect when the notice 1s recerved by the Company or on
such later date (if any) specified 1n the notice '

The notice must

1731 identify the proposed or existing alternate, and

1732 in the case of a notice of appomtment, contain (or be accompanied by) a
statement signed by the proposed alternate that the proposed alternate 1s willing

to act as the alternate of the director giving the notice
!

A person may act as an alternate for more than one director, provided that each of his
appointors represents the same class of shares ’

RIGHTS AND RESPONSIBILITIES OF ALTERNATE DIRECTORS

~ Except as these Articles specify otherwise, alternate directors

1811 are deemed for all purposes to be directors,

1812 are hable for their own acts and omissions,

1813 are subject to the same restrictions as their appointors, and
1814 are not deemed to be agents of or for their appointors

Subject to these Articles, an alternate director has the same nghts 1n refation to any decision
of the directors and any meetings of committees of directors as each of the alternate's
appointors In particular, each alternate director 1s entitled to recerve notice of all proposed

14



19.

191

192

193

194

195

20.

21.

22,
221

222

directors' written resolutions and of all directors' meetings and meetings of commuttees of
directors which each of his appointors 1s entitled to receive

TERMINATION OF ALTERNATE DIRECTORSHIP
An alternate director's appointment as an alternate for an appointor terminates
when that appointor removes his altemate director in accordance with Article 17,

on the occurrence 1n relation to the altemate director of any event which, 1f 1t occurred in
relation to that appointor, would result in the termmation of that appointor's appointment as a
director, .

on the death of that appointor,
when that appointor's appointment as a director terminates, or

when notice 1n writmg 1s recerved by the Company from the alternate director that he 1s
resigning as an alternate director of that appointor, and such resignation has taken effect 1n
accordance with its terms

REMUNERATION OF ALTERNATE DIRECTORS

An alternate director 1s not entitled to receive any remuneration from the Company for
serving as an alternate director, except such part of his appontor's remuneration as the
appointor may direct by notice in writing made to the Company

COMPANY SECRETARY'S TERMS OF OFFICE

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

SHARES
SHARE CAPITAL

The share capital of the Company shall consist only of A Shares and B Shares and Model
Article 22(1) shall be modified accordingly

Except as otherwise provide in these Articles, the A Shares and the B Shares shall rank parn
passu, but shall constitute separate classes of shares for the purposes of the Act Any
alteration to these Articles shall be deemed to constitute an alteration to the rights attached to
each separate class of shares

DISTRIBUTIONS

Except as otherwise provide in the Shareholders' Agreement, any profits available for
distnbution which the Company determines to distribute shall be distnibuted amongst the
holders of the A Shares and B Shares as 1f they constituted one class of Shares pro rata to the
amounts Credited as Paid Up on the A Shares and B Shares held by them

15
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25.

251

252

253

254

26.

261

RETURN OF CAPITAL

On a return of capital of the Company on a winding up or otherwise (other than a redemption
of Shares or the purchase by the Company of 1ts own Shares), the surplus assets and retained
profits of the Company available for distribution among the Shareholders shall be applied to
the holders of the A Shares and B Shares as 1f they constituted one class of Shares pro rata to
the amounts Credited as Paid Up on the A Shares and B Shares held by them ‘

ISSUE OF SHARES

Save to the extent authorised from time to time by ordinary resolution (and permutted n
accordance with Article 25 2), the directors must not exercise any power of the Company to
allot shares or to grant nights to subscribe for, or to convert any security into, shares

Unless otherwise determined by special resolution, any shares from time to tume 1ssued shall
be 1ssued as A Shares and B Shares in the same proportion (as nearly as may be) to the
proportions that the then existing 1ssued A Shares and B Shares bear to each other and shall

. be offered to the exising sharcholders for allotment and issue in accordance with the

following provisions

2521 on each occasion the A Shares and the B Shares shall be offered to the
shareholders at the same price per share and on the same terms as to payment,

2522 no shares of either class shall iJe offered or 1ssued otherwise than 1o shareholders
_ already holding shares of the same class, and

2523 as between shareholders holding shares of the same class, the shares of that class
shall be offered amongst such shareholders in the same proportion (as nearly as
maybe) to therr existing holdings of shares of that class or in such other
proportions as all such shareholders shall unamimously agree 1n writing

Model Article 22(1) shall be modified accordingly

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

Company .

Unless otherwise determined by special resolution, no shares shall be allotted on terms that
the nght to take up the shares allotted may be renounced n favour of, or assigned, to another
person and no person entitled to the allotment of a share may direct that such share be
allotted, 1ssued or transferred to any other person

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

2611 1n accordance with Articles 27 (Permstted Transfers - A Shares) or 28 (Permutted
Transfers - B Shares), '

2612 pursuant to a Compulsory Transfer Notice,
2613 pursuant to, and n accordance with, Article 34 (Drag Along) (including the

transfer of the Dragged Shareholders' Shares pursuant to a Drag Along Notice
and, irrespective of whether a Drag Along Notice has been served (but subject to
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262

263

27.

28.

281

282

Article 35 (Tag Along)), the transfer of ail of the Dragging Shareholders' Shares
to a Drag Buyer (or as the Drag Buyer may direct)), or

2614 pursuant to, and n accordance with, Article 35 (Tag Along) (including the
transfer of the Accepting Shareholders' Tagged Shares pursuant to a Tag Offer
and, urespective of whether there are any Accepting Shareholders, the transfer of
the Proposed Sellers’ Shares pursuant to a Proposed Sale)

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

2621 to any person who 1s bankrupt, 1s less than 18 years of age and/or does not have

(or whom the Directors reasonably believe does not have) legal capacity to hold

and/or transfer such Shares or to comply with these Articles,
2622 1f the Shares are not fully paid,

2623 if the instrument of transfer 1s not exther duly stamped or duly certified (or
otherwise shown to the satisfaction of the Directors to be exempt from stamp
duty), or

\

2624 if the transferee (not being a party to the Shareholders' Agreement, whether as an
ongmal party or by having executed a Deed of Adherence) has not, in a legally
binding manner, entered 1nto and delivered to the Company a Deed of Adherence

If title to a Share passes to a Transmattee, the Company may only recognise the Transmittee .

as having any title to that Share until 1t 1s transferred 1n accordance with these Articles
Pending such a transfer, the Transmittee has the same rights as the holder had in respect of
such Share except for Suspended Rights Any transfer of a Share by a Transmuttee shall be
treated as 1f 1t were made or executed by the person from whom the Transmuittee has denived
rights in respect of the Share, and as 1f the event which gave rise to the transmission had not
occurred :

PERMITTED TRANSFERS - A SHARES

An A Shareholder may transfer any Shares to an Associate (or 1ts trustee or nominee) or
subject to Article 35 (Tag Along), any other person with the consent in wnting from the
holders for the time being of more than 50 per cent 1n nominal value of the B Shares that are
eligible to vote at a separate mecting of the holders of the B Shares

PERMITTED TRANSFERS - B SHARES

Save with the prior wntten consent of the A Shareholders, no transfer of a B Share to any
other person shall be permitted other than to a Privileged Relation of the B Sharcholder

("' Permitted Transferee")

Following a B Shareholder ("Original B Shareholder") having transferred B Shares to a
Permitted Transferee, if at any time the transferee ceases to be a Permitted Transferee
("Former Permitted Transferee"), the Former Permutted Transferee must immediately
transfer the relevant B Shares back to the Oniginal B Shareholder or a current Permitted
Transferee of the Original B Shareholder at par value If the Former Permitted Transferee
refuses within two Business Days to execute such documents required to give effect to such
transfer(s) and 1n order to secure the performance by each B Shareholder and Former
Permitted Transferee of such obligations, each B Shareholder and Former Permitted
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284

285

Transferee hereby itrevocably appoints any A Director (each an "Attorney") to act as his
agent, proxy and attorney with full power and authority in the B Sharcholder’'s and Former
Permitted Transferee's name and on his behalf to

2821 approve, sign, execute, complete and deliver any agreements, documents and/or .

mstruments (as deeds or otherwise),

2822 recetve notices of, execute consents to short notice for, appoint proxies for and
attend, speak and vote at any general meeting and/or class meeting of the
Company (including any adjoumed meeting) and receive and approve any
shareholder or class written resolutions of the Company, and

2823 undertake such acts and take any steps or do any thing,

which 1n each case the Attorney 1n its absolute discretion considers necessary or desirable m
order for such B Shareholder and Former Permutted Transferee to comply with and perform
his obligations under this Article

Each B Shareholder and Former Permitted Transferee irevocably undertakes to

2831 ratify and confirm whatever his Attomey does or purports to do in good faith in
exercising the powers conferred by this power of attorney, and

2832 indemmfy his Attorney against all claims, losses, costs, expenses, démages or
Liability incurred by the Attorney as a result of acting in good faith pursuant to
this power of attorney {including any costs incurred m enforcing this indemity)

If a transfer of shares in the Company s executed on behalf of a B Shareholder or Former
Permutted Transferee pursuant to this Article

2841 the delivery of such a transfer to the relevant transferee by the Attorney pursuant
to Article 28 2 1 shall be against receipt by the Company of any consideration
payable for the relevant shares in the Company (to be held on trust for the B
Shareholder without any obhgation to pay nterest) (such receipt being a good
discharge to the relevant transferee who shall not be bound to see to the
application of such payment),

2842 the B Shareholders and the Company shall, subject to stamping and

notwithstanding any failure by the relevant B Shareholder or Former Permutted
Transferee to deliver up his certificate (or an indemmity in a form reasonably
satisfactory to the directors of the Company for any lost certificates), procure that
the relevant transferee 1s registered as the holder of the relevant shares so
transferred, and '

2843 the registration of such transferee as the registered holder of such shares shall not
be affected by any irregulanty in, or invalidity of, such proceedings, and shall not
be questioned by any person and the relevant B Shareholder or Former Permitted
Transferee shall be entitled to receive the consideration for such shares when he
delivers up hus certificate (or an indemmty 1n a form reasonably satisfactory to the
directors of the Company for any lost certificates) for the relevant shares to the
Company

If an own share purchase contract giving effect to the purchase of a B Shareholder's or Former
Permitted Transferee's shares in the Company by the Company 1s executed on behalf of a B
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291

292

293

294

Shareholder or Former Permitted Transferee pursuant to this power of attomey

285} the B Shareholders, Former Permitted Transferee and the Company. shall, subject
to stamping and notwithstanding any failure by the relevant B Shareholder and
Former Permitted Transferee to deliver up his certificate (or an indemnity 1n a
form reasonably satisfactory to the directors of the Company for any lost
certificates), procure that the relevant shares purchased by the Company are
either (as directed by the A Shareholders) cancelled or held as treasury shares
. (and the Company 15 registered as the holder of the treasury shares), in each case,
n accordance with the Act, and ‘

2852 the registration of the Company as the registered holder of such treasury shares or
the cancellation of the relevant shares shall not be affected by any irregularity 1n,
or mvalidity of, such proceedings, and shall not be questioned by any person and
the relevant B Shareholder and Former Permitted Transferee shall be entitled to
receive the consideration for such shares (which shall be held on trust by the
Company for the B Shareholder or Former Permutted Transferee without any
obligation to pay interest) when he delivers up his certificate (or an indemnity 1n
a form reasonably satisfactory to the directors of the Company for any lost
certificates) for the relevant shares to the Company

COMPULSORY TRANSFERS

The A Shareholders have the rnight by notice to the relevant Shareholder(s) referred to
Article 29 2 ("Compulsory Transfer Notice™) to require such Shareholder to transfer all or
some of the Shares registered 1n hts name or to which he 1s or may become entitled (whether
as a result of his holding of Shares or otherwise) at the Sale Price to such person(s) (including
an Employee or prospective Employee, any Shareholder and/or (subject to Article 33 3) the
Company as the A Shareholders determine (" Nominated Transferees'), in accordance with
Articles 29 2to 33

A Compulsory Transfer Notice may be given

2921 when a B Shareholder becomes a Bad Leaver, to the Bad Leaver within three (3)
months of the date on which he becomes a Bad Leaver,

2922 when a B Shareholder becomes a Good Leaver, to the Good Leaver within three
(3) months of the date on which he becomes a Good Leaver provided at all times
the price for the Sale Shares held by such Good Leaver shall be the Transfer Price
on the Leaver Cessation Date,

2923 when a B Shareholder who 1s not a Bad Leaver (being an individual) becomes
bankrupt, to that Shareholder or his Transmittees within three (3) months of the
date the relevant B Shareholder 1s declared bankrupt, or

2924 in accordance with Article 37 3

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

The relevant Shareholden(s) shall promptly notify the Company and the A Shareholders of
any circumstances that anse which entitle the A Shareholders to give a Compulsory Transfer
Notice
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30.

31.
311

312

The A Shareholders shall promptly send to the Company a copy of any Compulsory Transfer
Notice given to a B Shareholder for information purposes, but failure to provide such a copy
shall not affect the validity of such a Compulsory Transfer Notice

COMPULSORY TRANSFERS - SUSPENDED RIGHTS

Unless and to the extent that the A Shareholders otherwise direct the Company in writing, any
Shares held by any B Shareholder(s) to whom a Compulsory Transfer Notice may be given
and any Shares subsequently 1ssued to any of them by virtue of the exercise of any rght or
option granted or ansing by virtue of such B Shareholder's Shares shall cease to confer any
Suspended Rights from the time at which the nght to give a Compulsory Transfer Notice
anises (or the date of issue of such Shares, if later) until registration of a transfer of such
Shares made in accordance with these Articles

COMPULSORY TRANSFERS - SALE PRICE

In relation to a Compulsory Transfer Notice given pursuant to Article 29 2 1, the price for the
Sale Shares shall be as follows

3111 if the Leaver 1s a Bad Leaver, the amount Credited as Paid Up on such Sale
Shares, or
3112 if the Leaver 1s a Good Leaver, the Transfer Price on the Leaver Cessation Date

The "Transfer Price” for the Sale Shares on the relevant date shall be the amount agreed
between the Compulsory Seller(s) and the A Shareholders or, 1n the absence of agreement
between the Compulsory Seller(s) and the A Shareholders, as determined by the Va!uer n
accordance with Article 32, on the following basis

3121 if the EBITDA for .12 month period prior to the Leaver Cessation Date
("Transfer Price Period") 1s equal to or greater than £2,300,000, then the
Transfer Price shall be an amount equal to 39% of 5 x EBITDA for the Transfer
Price Peniod (subject to any adjustments in accordance with Article 3122)
provided that 1f the operating cash flow of the Company for the Transfer Price
Pertod ts 80% or more than the EBITDA for the Transfer Price Pertod then the
Transfer Price shall be an amount equal to 39% of 4 x EBITDA for the Transfer
Price Peniod (subject to any adjustments 1n accordance with Article 31 2 2), and

3122 the Transfer Price shall be subject to the following adjustments

31221  to deduct an amount equal to any borrowings or indebtedness in the
nature of borrowings of any Group Member (other than trade credit
ansing n the ordinary and usual course of any Group Member’s
business) reasonably incurred with the prior consent of the B
Shareholders (such consent not to be unreasonably withheld or
delayed or deemed consent of the B Shareholders) as at close of
business on the Leaver Cessation Date (including, without limitation,
any actua) capital expenditure of any Group Member during the
Transfer Price Period which 1s not self-funded by any Group Member
reasonably incurred with the prior consent of the B Shareholders
(such consent not to be unreasonably withheld or delayed or deemed
consent of the B Shareholders) (or, if the Leaver 1s a Good Leaver
under hmb (a) of the defimution of Good Leaver, 25% of any actual
capital expenditure of any Group Member during the Transfer Price
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32,

321

322

3123

Period which is not self-funded by any Group Member reasonably
incurred with the pnior consent of the B Shareholders (such consent
not to be unreasonably withheld or delayed or deemed consent of the
B Shareholders)), :

31222 to deduct an amount equal to any sum due to the A Shareholders
from any Compulsory Seller(s) in respect of any claim of any nature
against the B Shareholders that 1s Settled ''Settled" 1n relation to
any claim or part of a claim means any claim or part of 1t which

(a) 15 agreed in writing between the A Shareholders and the
Compulsory Seller(s),

1t)] 15 payable pursuant to the terms of the Sale and Purchase
Agreement, or

(©) 1s finally determined by an English court of competent
junisdiction, and

31223  tonclude an amount equal to the aggregate of any cash held by or on
behalf of the Company as at close of business on the Leaver
Cessation Date which 1s 1n excess of normal working capital on the
Leaver Cessation Date

the Valuer shall otherwise assume that a transfer of the Sale Shares 15 taking
place between a willing buyer and a willing seller contracting on arm’s length
terms, shall calculate the sum under article 31 2 2 3 by reference to a normalised
level of working capital and without taking into account any restrictions such
Sale Shares are subject to under the terms of these Articles or otherwise and
without taking into account that such Sale Shares represent a minority interest in
the Company

COMPULSORY TRANSFERS - VALUER'S DETERMINATION

If any Valuer 1s required to determine the Transfer Price of any Sale Shares, the Company and
the Compulsory Seller(s) shall promptly request such determination and shall agree and sign
an engagement letter with the Valuer 1n relation to such determination

The Company and the Compulsory Seller(s)

32214

3222

shall use their respective reasonable endeavours to agree the terms of the
engagement letter with the Valuer

32211 where the Auditors are to act as the Valuer, within 20 Business Days
- of the date of service of the Compulsory Transfer Notice, or

32212  where no Auditors are for the time being appointed or they decline or
are unable to act as the Valuer, within 20 Business Days of the
agreement or nomination of the Valuer in wnting, and

shall not unreasonably withhold or delay their agreement to any terms of
engagement proposed by the Valuer (which may include a limitation on 1its
liability, a waiver of claims against 1t and/or "hold-harmless” provisions and other
similar indemnittes at a level and of a nature consistent with market practice at

21



323

324

325

326

327

328
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33.

331

that time) or the other(s)

In the absence of agreement of the engagement letter within the relevant period specified in
Article 32 2 1, the Company may (and shall if directed by the A Shareholders) use its powers
under the power of attorney n the Shareholders' Agreement or act as agent of the relevant
Compulsory Seller(s) with full power and authority to agree the terms of the engagement
letter with the Valuer for and on behalf of the Compulsory Seller(s)

The Company and the Compulsory Seller(s) shall sign the engagement letter as agreed with .
the Valuer within two Business Days after its agreement (whether pursuant to Article 32 2
and/or 32 3)

If all the Compulsory Sellers have not signed the engagement letter within the relevant period
specified in Article 32 4, the Company may (and shall if directed by the A Shareholders) use
1ts powers under the power of attorney in the Shareholders' Agreement or act as agent of the
relevant Compulsory Seller(s) with full power and authority to sign and deliver the agreed
engagement letter for and on behalf of the relevant Compulsory Seller(s)

The authorities given pursuant to Articles 32 3 and 32 5 shall be irrevocable and are given by
way of security for the performance of the obligations of the Compulsory Seller(s) under
Articles322 1 and 32 4

The Company shall give the Valuer access to all the accounting records and any other -
documents of the Group 1t may reasonably require to determine the Transfer Pnice of the Sale
Shares (subject to the Valuer agreeing such confidentiality provisions as the directors may
reasonably require)

In determining the Transfer Price of the Sale Shares, the Valuer shall act as an expert (not as
an arbitrator) and its written determination shall be conclusive and binding on the Company
and the Compulsory Seller(s) concerned (except in the case of fraud or manifest error)

The costs and expenses of the Valuer shall be borne as the Valuer directs

If any Valuer becomes unwilling or incapable of acting, then a replacement Valuer shall be
appointed and Articles 32 1 to 32 9 shall apply to the replacement Valuer as 1f it was the first
Valuer appointed and as if references to the date of service of the Compulsory Transfer
Notice 1n the defimtion of Valuer and in such Articles were to the date on whch the first
Valuer becomes unwilling or incapable of acting

TRANSFERS PURSUANT TO COMPULSORY TRANSFER NOTICE

Within 20 Business Days of the later of the agreement or determination of the Sale Pnice and
(1f relevant) the finalisation by notice by the A Shareholders of the 1dentity of the Nominated
Transferee(s) and the number of Sale Shares pursuant to Article 29 3, the Company shall give
notice (" Allocation Notice') to the Compulsory Seller and to each Nommated Transferee to
whom any Sale Shares are to be transferred spec:fymg

3311 the Sale Price per Sale Share,

3312 the number of Sale Shares to be acquired by each such Nominated Transferee,
and

3313 the date (being not later than 20 Business Days after the date of the Allocation
Notice) on, and place at, which the sale and purchase of such Sale Shares shall be
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333

34,

341

342

completed

Subject to Article 33 3 (if applicable), completion of the transfer of such Sale Shares shall
take place 1n accordance with the Allocation Notice when the Compulsory Seller shali

3321 transfer the entire legal and beneficial interest in those Sale Shares specified in
the Allocation Notice to the relevant Nominated Transferee(s) free from all liens,
charges and encumbrances and together with all rights attaching to them and
deliver the relevant share certificates (or an indemmty 1n a form reasonably
satisfactory to the Directors for any lost certificates) to the relevant Nominated
Transferee(s), and

3322 subject to comphiance with Article 332 1, be paid the Sale Pnce for the Sale
Shares sold

No Sale Shares may be purchased by the Company in pursuance of these Articles until the
terms of the purchase have been authorised by a resolution of the Company 1n accordance
with the Compantes Acts and the Shareholders shall use reasonable endeavours to ensure that
such resolution 1s passed promptly by the Company (subject at all times to the requirements
of the Act) and shall further procure that following a Compulsory Transfer Notice having
been given that such amount of the Company’s profits available for distribution equal to the
Sale Price are not distributed to Shareholders or otherwise disposed of until the purchase of
the Sale Shares 1s completed

DRAG ALONG

If the A Shareholders ('Dragging Shareholders') wish to transfer (whether through a single
transaction or a senes of related transactions) all of the Shares registered in their name to a
bona fide arm's length third party purchaser ("Drag Buyer'"), the A Shareholders shall have
the night by notice ("Drag Along Notice") to each of the other Shareholders ("' Dragged
Shareholders") to require all such Dragged Shareholders to sell and transfer the legal and
beneficial title to all of the Shares registered i their name (" Dragged Shares") (free from alf
liens, charges and encumbrances and together with all nghts attaching to them and with full
title guarantee) to the Drag Buyer (or as the Drag Buyer may direct) 1n accordance with the
provisions of this Article 35, provided that the amount of consideration for which all of the
Shares are to be transferred shall not be less than the Transfer Price (to be determined on the
basis set out in Article 31 2

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

3421 that the Dragged Shareholders are required to transfer all their Shares pursuant to
this Article 34,

3422 the identity of the Drag Buyer (and, if relevant, the transferee(s) to whom the
Drag Buyer directs the Dragged Shares are to be transferred),

3423 - the amount (if any) of consideration for which the Dragged Shares are to be
transferred (determned 1n accordance with Articles 34 4 to 34 4),

3424 the proposed, place, date and time of transfer, and

3425 the other terms and conditions of sale to which the Dragged Shareholders are
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343

344

345

346

347

34 8

required to adhere (determined i accordance with Article 34 5),

and shall be accompanied by all documents required to be executed by the Dragged
Shareholders to give effect to the relevant transfer

A Drag Along Notice may be revoked by the A Shareholders at any time prior to the
completion of the sale and purchase of the Dragged Shares by notice to the Dragged
Shareholders X

The amount of consideration (if any) to be paid by the Drag Buyer for the Dragged shall be
paid in cash

Subject to Article 34 4, the Dragged Shares shall be acquired on the same, or no more
onerous, terms and conditions (including the same, or no more onerous, representations,
warranties, covenants, undertakings, indemnities and requirements relating to contributing to
any retention (1f any)) for which the A Shareholders are selling their Shares, disregarding any
terms and conditions which are not directly related to the sale of the Dragging Shareholders'
Shares

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

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

3471 duly executed transfers of the Dragged Shares registered in its name 1n favour of
the Drag Buyer (or as the Drag Buyer directs in the Drag Along Notice),

3472 the relevant share certificate(s) in respect of those Dragged Shares (or an
" indemmity n a form reasonably satisfactory to the Directors for any lost
certificates),

3473 a duly executed sale agreement (in a form agreed by the Dragging Shareholders),
and

3474 any other related documents required by the A Shareholders to be executed by the
Dragged Shareholders

Subject to compliance with Article 34 7 and to the extent only that the Drag Buyer has put the
Company 1n the requisite cleared funds or other form of consideration, the Company shall on
the Drag Completion Date pay, on behalf of the Drag Buyer, to each of the Dragged
Shareholders in respect of its Dragged Shares the consideration it 1s due 1n accordance with
Article 34 4, less any amount that is to be deducted from such consideration pursuant to
Article 34 10 Payment to the Dragged Shareholder shall be made to the relevant Dragged

Shareholder's 1n cleared funds to the account of the relevant Sharcholder as specified in clause -

31 of the Shareholders’ Agreement (or such other account as may have been notified to the
Company by the relevant Shareholder in wniting) The Company's receipt of the requisite
cleared funds or other form of consideration from the Drag Buyer shall be a good discharge to
the relevant Drag Buyer Pending compliance by each Dragged Shareholder with 1its
obligations 1n Article 34 7, the Company shall hold the funds or other form of consideration
received from the Drag Buyer in respect of the Dragged Shares (less any amount that 1s to be
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deducted from such funds pursuant to Article 34 10) on trust for the Dragged Shareholders

Unless and to the extent that the A Shareholders otherwise direct the Company in writing,
upon any person (other than the Drag Buyer or its nominee), following the date of service of a
Drag Along Notice, becoming a Shareholder (or increasing an existing shareholding in the
Company) including pursuant to the exercise of any option, warrant or other right to acquire
or subscribe for, or to convert any security into, Shares ("New Shareholder")

3491 a Drag Along Notice on the same terms as the previous Drag Along Notice shall
be deemed to have been served upon the New Shareholder, who shall then be
bound to sell and transfer the legal and beneficial uitle to all such Shares acquired
by him (free from all liens, charges and encumbrances and together with all rights
attaching to them and with full title guarantee) to the Drag Buyer (or as the Drag
Buyer may direct), and

3492 the provisions of this Article 35 shall apply (with necessary modifications) to the
New Shareholder as if 1t were a Dragged Shareholder, except that, where
completion of the sale and purchase of the Dragged Shares to the Dragged Buyer
(or as the Drag Buyer may direct) has already taken place, the completion date of
the sale and purchase of the Shares shall take place on such date as the Drag
Buyer shall determine

The reasonable transaction fees, costs and expenses incurred by the Dragging Shareholders
and the Dragged Shareholders that (as reasonably determined by the A Shareholders) are
attributable to the transfer of Shares made 1n accordance with this Article 34 shall be borne by
each of the Dragging Shareholders and the Dragged Shareholders pro rata to their holdings of
Shares being transferred An amount equal to the Dragged Shareholders' proportionate share
of such fees, costs and expenses shall, if the A Shareholders so require, be deducted by the
Company from the amount of consideration which the Dragged Shareholders are entitled to
recetve for their Dragged Shares and shall be used to pay their proportionate share of such
fees, costs and expenses

TAG ALONG

This Article 35 shall not apply to a Proposed Sale in respect of which a Drag Along Notice
has been served or which is in accordance with Articles 27 (Perrmtted Transfers - A Shares)
or 28 (Permitted Transfers - B Shares)

If the A Sharcholders ("'Proposed Sellers") propose to transfer to any person (whether
through a single transaction or a series of related transactions) such number of Shares which
would, if registered, result in such person (together with its Connected Persons and any other
persons with whom 1t 1s Acting in Concert) (together the “Tag Buyer') obtaining the
ownership of more than 50 per cent in nominal value of the Shares ("Proposed Sale™), the
Proposed Sellers shall not be entitled to transfer such Shares and no such Shares shall be
capable of being purchased or transferred unless the Tag Buyer (or the Company in its
capacity as agent for the Tag Buyer) shall have offered (" Tag Offer") in accordance with this
Article 35 to purchase from each of the other Shareholders, other than any Excluded B
Shareholder, (not being a Tag Buyer) ("Other Shareholders™) such proportion of the Shares
registered in their name ("Tagged Shares™) as 1s equal to the proportion which the Shares
that the Proposed Sellers are proposing to transfer to the Tag Buyer bears to the Proposed
Sellers' total holding of Shares

A Tag Offer shall be made by notice specifying
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3531 the 1dentity of the Tag Buyer,

3532 the number of Shares that the Proposed Sellers are proposing to transfer to the
Tag Buyer and the proportion that this bears to the Proposed Sellers' total holding
of Shares and the number of Shares that the Tag Buyer 1s therefore offering to
purchase from the Other Shareholders,

3533 the amount and form of consideration and the proportion of cash and/or securities
that the Tag Buyer 1s proposing to pay for each of those Shares (determined in
accordance with Article 35 4),

3534 the proposed, place, date and time of transfer,

3535 a time (being not less than 10 Business Days) within which lhe“of'fer, 1f not
accepted, shall be deemed to be dechined, and

3536 to the extent not set out in the accompanying documents, any other terms and
condstions of sale on which the Tag Buyer 15 proposing to purchase the Proposed
Sellers' and the Accepting Shareholders' Shares,

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

The amount of consideration which the Tag Buyer shall offer and is proposing to pay for each
of the Tagpged Shares shall be the same as that offered and to be paid for each of the Proposed
Sellers' Shares being transferred to the Tag Buyer pursuant to the Proposed Sale h

. Each Other Sharcholder who accepts the Tag Offer within the offer period (""Accepting

Shareholder") shalil be required to

3551 transfer the legal and beneficial title to all of his Tagged Shares to the Tag Buyer
free from all liens, charges and encumbrances and together with all nghts
attaching to them and with full title guarantee,

3552 subject to Article 35 4, sell his Tagged Shares on the same terms and conditions
(including the same representations, warranties, covenants, undertakings,
indemmties and requirements relating to contnibuting to any retention) as are to
be given to and by the Proposed Sellers pursuant to the Proposed Sale,

3553 deliver to the Tag Buyer the share certificates for his Tagged Shares (or an
indemnity 1n a form reasonably satisfactory to the Directors for lost certificates)
and a duly executed sale agreement (in a form agreed by the Proposed Sellers)
setting out the relevant terms and conditions of sale, and

3554 pay his proportionate share of such fees, costs and expenses that are to be borne
by the Accepting Shareholders pursuant to Article 35 9

Completion of the sale and purchase of any Tagged Shares in respect of which the Tag Offer
has been accepted shall be conditional upon, and shall take place on the same date and at the

~ same time and place as, the completion of the Proposed Sale (unless any of the Accepting

Shareholders and the Tag Buyer agree otherwise), save that if any Accepting Shareholder fails
to comply with his obligations under Article 35 5 on or before the completion of the Proposed
Sale
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3561 the completion of the Proposed Sale may be made without the completion of the
sale and purchase of that Accepting Shareholder's Tagged Shares (provided that 1t
shall be on no more favourable terms and conditions to the Proposed Sellers than
those stated in the original Tag Offer), and

3562 the Tag Buyer shall not be under any further obligation to purchase those Tagged
Shares

If some or all of the Other Shareholders do not accept the Tag Offer within the offer period,
the completion of the Proposed Sale may be made within three months of the end of that
period (provided that 1t shall be on no more favourable terms and conditions to the Proposed
Sellers than those stated in the original Tag Offer)

1f a Compulsory Transfer Notice 1s served on an Accepting Shareholder before the transfer of
that Accepting Shareholder's Tagged Shares to the Tag Buyer, the Tag Buyer shall be entitled
(with the consent of the A Shareholders) to continue with the purchase of those Tagged
Shares, subject to changing the price to the price determined in accordance with Article 31
{Compulsory Transfers - Sale Price), in which case the Compulsory Transfer Notice shail
automatically be revoked upon the completion of the sale and purchase of such Tagged Shares
to the Tag Buyer

The reasonable transaction fees, costs and expenses incurred by the Proposed Sellers and the
Accepting Shareholders that are attributable to the transfer of Shares made in accordance with
this Article 35 shall be borne by each of the Proposed Sellers and the Accepting Shareholders
pro rata to their holdings of Shares being transferred

TRANSFER PROVISIONS - DEFAULT BY SHAREHOLDER

This Article 36 applies when a Shareholder 1s 1n default of its obligations under Articles 33 2
or 34 7 (" Defaulting Shareholder”)

The Company may (and shall if dsrected by the A Shareholders) use its powers under the
power of attomey in the Shareholders' Agreement or act as agent of the Defaulting
Shareholder with full power and authonty 1n the Defaulting Shareholder's name and on its
behalf to

3621 approve, sign and execute any agreements, documents and/or instruments and
" undertake any action, which the Company in 1ts absolute discretion considers
necéssary or desirable 1n order for such Defaulting Shareholder to give effect to
the transfer of the relevant Shares to the relevant transferee and to otherwise
comply with and perform 1ts oblhigations under Articles 33 2 or 34 7, and

3622 (as appropnate) deliver any such agreements, documents and/or instruments to
the relevant transferee against receipt by the Company of the consideration (if
any) payable for the relevant Shares (to be held on trust for the Defaulting
Shareholder without any obligation to pay interest) (such receipt being a good
discharge to the relevant transferee who shall not be bound to see to the
application of such payment)

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

3631 ensure that any relevant Sale Shares purchased by the Company are either (as
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directed by the A Shareholders) cancelled 1n accordance with the Companies
Acts, and

3632 authorise the registration of the transfer(s) and of the relevant transferee(s) (of,
where relevant, the Company) as the holder(s) of the relevant Shares so
transferred

The cancellation of the relevant Shares or the registration of the relevant transferee(s) as the
registered holder(s) of such Shares shall not be affected by any uregulanty in, or invahdity of,
such proceedings, and shall not be questioned by any person The Defaulting Shareholder
shall be entitled to receive the consideration for such Shares, less any amount that 1s to be
deducted from such consideration pursuant to Article 34 10, when he dehvers up his
certificate (or an indemnity in a form reasonably satisfactory to the Directors for any lost
certificates) for the relevant Shares to the Company

The authonty given pursuant to this Article 36 shall be irrevocable and 1s given by way of
secunity for the performance of the obligations of the Defaulting Shareholder under Articles
3320r347

TRANSFER PROVISIONS - EVIDENCE OF COMPLIANCE
For the purpose of ensuring that
3711 a transfer of Shares 1s permutted under these Articles,

3712 no circumstances have arisen which entitle the A Shareholders to give a
Compulsory Transfer Notice, and/or

3713 no circumstances have arisen whereby a transfer of Shares 1s required to be or
ought to have been made,

the Directors may (and shall if directed by the A Shareholders) require any B Shareholder to
provide, and/or procure that any other person provides, the Company with such information
and evidence as the Directors or the A Shareholders require regarding any matter which they
constder relevant for such purpose Pending the proviston of such information the Directors
shall be entitled to refuse to register any relevant transfer -

Failing such nformation or evidence referred to in Article37 1 being provided to the
reasonable satisfaction of the A Shareholders within 10 Business Days of being requested, the
Directors may (and shall if directed by the A Shareholders) notify the relevant Shareholder 1in
wniting of that fact If the Shareholder fails to provide, or procure the provision of, such
information or evidence to the reasonable satisfaction of the A Shareholders within 10
Business Days of receipt of such wntten notice, then (unless and to the extent that the A
Shareholders otherwise direct the Company in wrniting) any Shares held by the relevant
Shareholder shall automatically cease to confer any Suspended Rights until the faslure to
provide, or procure the provision of, such information or evidence 1s remedied to the
reasonable satisfaction of the A Shareholders

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

3731 a transfer of Shares has taken place which 1s not permutted under these Articles,
or
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3732 circumstances have arisen whereby a transfer of Shares 1s required to be or ought
to have been made,

the Directors may (and shall if directed by the A Shareholders) notfy the relevant
Shareholder in wnting of that fact If the Shareholder fails to remedy the situation to the
reasonable satisfaction of the A Shareholders within 10 Business Days of receipt of such
wntten notice, then the A Shareholders may serve a Compulsory Transfer Notice on the
relevant Shareholder at any time and from time to time until the situation referred to n this
Article 37 3 15 remedied to the reasonable satisfaction of the A Shareholders

AUTHORITY TO CAPITALISE AND APPROPRIATION OF CAPITALISED SUMS

Mode! Article 36 shall be modified by deleting the words " ordinary resolution" in the first
line and substituting instead the words "special resolution” On any occasion when shares are
allotted and distnibuted as fully paid pursuant to the provisions of Model Article 36 the shares
allotted to shareholders already holding A Shares shall immediately be converted into and
redesignated as A Shares and the shares allotted to shareholders already holding B Shares
shall immedaately be converted into and redesignated as B Shares
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DECISION-MAKING BY SHAREHOLDERS
CALLING GENERAL MEETINGS
Any shareholder or director acting alone may call a general meeting

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

QUORUM FOR GENERAL MEETINGS

The quorum for a general meeting (or an adjoumned general meeting) shall be as stated in the
Act but for any general meeting, other than a separate meeting of the holders of a class of
shares, the quorum must include at least one holder of the A Shares (present in person or by
proxy) and at least one holder of the B Shares (present 1n person or by proxy) Ifa quorum is '
not present within half an hour from the time appointed for the meeting, or 1f during a meeting
such a quorum ceases to be present, the meeting shall stand adjourned to the second Business
Day following the mmitial meeting at the same time and place and the quorum for such
adjourned meeting shall be at least one holder of the A Shares (present i person or by proxy)

CHAIRING GENERAL MEETINGS
The Chairman shall chair general meetings 1if present and willing to do so

If the Chairman 1s unwilling to chair the general meeting or 1s not present within 10 minutes
of the time at which a meeting was due to start, one of the directors appointed by the same
shareholder as the Chairman that 1s present and 1s willing to do so shall chair the general
meeting

If no director appointed by the same shareholder as the Chairman is present within 10 minutes
of the time at which the meeting was due to start or no director appointed by the same
shareholder as the Chairman that is present 1s willing to chair the general meeting

4131 the directors present, or

4132 (f no directors are present within 10 minutes of the time at which the meeting
was due to starst) the meeting,

must appoint a director or shareholder to chair the meeting, and the appointment of the
chairman of the general meeting must be the first business of the meeting

The person chairing a general meeting 1n accordance with this Article 1s referred to as the
"Chairman of the Meeting"

ADJOURNMENT OF GENERAL MEETINGS

The following sentence shall be inserted at the end of Model Article 41(1) "If at such an
adjourned meeting the persons attending within half an hour of the time at which the meeting
was due to start do not constitute a quorum, or if during such an adjourned meeting a quorum
ceases to be present, the meeting shall be dissolved " and the following words shall be
inserted at the beginming of Model Article 41(5)(b) "in the same manner in which such notice
15 required to be given and"
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VOTING AT GENERAL MEETINGS

No A Share shall confer any right to vote upon a resolution for the appointment or removal
from office of a B Director

No B Share shall confer any right to vote upon a resolution for the appointment or removal
from office of an A Director

If at any general meeting any holder of A Shares 1s not present (in person or by proxy), the
number of votes attaching to the A Shares held by the shareholder(s) who are present (in
person of by proxy) shall, on a poll, be increased proportionately (fractions of a vote being
permitted) so that those A Shares shall together entitle the holder(s) of them to the same
aggregate number of votes as could have been cast in respect of all of the A Shares 1f all the
holders of them had been present

If at any general meeting any holder of B Shares is not present (in person or by proxy), the
number of votes attaching to the B Shares held by the shareholder(s) who are present (in
person or by proxy) shall, on a poll, be increased proportionately (fractions of a vote being
permitted) so that those B Shares shall together entitle the holder(s) of them to the same
aggregate number of votes as could have been cast in respect of all of the B Shares if all the
holders of them had been present

The Chatrman of the Meeting shall not have a casting vote
POLL VOTES

In addition to the persons set out 1n Model Articles 44(2)(a) and (b), a poll may also be
demanded by any person having the right to vote on the resolution

The following sentence shall be inserted at the end of Model Article 44(3) "A demand so
withdrawn shall not invalidate the result of a show of hands declared before the demand was
made "

CONTENT OF PROXY NOTICES

In addition to the requirements set out in Model Articles 45(1)(a) to (d), a proxy notice, 1n
order to be valid, must be received by the Company no later than 48 hours (excluding any part
of a day that 1s not a working day) before the time appornted for the commencement of the
general meeting or adjourned meeting to which the proxy notice relates or such later time as
the directors may determine

Model Articles 45(1)(b) and (d) shall be modified by the insertion of the words "or adjourned
meeting” after the words "and the general meeting” and Mode! Article 45(1)(d) shall also be
modified by deleting the words "they relate” and substituting instead the words "1t relates”

DELIVERY OF PROXY NOTICES

The following sentence shail be inserted at the end of Model Article 46(1) "However, if that
person votes at the meeting or adjourned meeting on a resolution, then as regards that
resolution any proxy notice detivered to the Company by or on behalf of that person shall

4611 on a show of hands, be invahd,
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4612 on a poll, be invalid to the extent that such person votes in respect of the shares to
which the proxy notice relates "

Model Article 46(3) shall be modified by deleting the words “delivered before the start” and
substituting instead the words "received by the Company before the commencement"

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

CORPORATE REPRESENTATIVES

Where a shareholder that 1s a corporation has authorised a representative or representatives to
act on its behalf at a general meeting or at any separate meeting of the holders of any class of
share 1n accordance with section 323 of the Act

the corporation shall, for the purposes of these Articles, be deemed 10 be present tn person at
any such meeting 1if any such representative 1s present at it, and all references to attendance
and voting 1n person shall be construed accordingly,

a director or the company secretary (if any) may require any such representative to produce a
certified copy of such authonity before such representative s entitled to exercise any power on
behalf of the corporation which he represents, and

a vote given or poll demanded by such representative at a general meeting or adjourned
meeting (or at any separate meeting of the holders of any class of share) shall be valid even
though his authonty has previously terminated unless notice 1n wrniting of the termination was
received by the Company before the commencement of that meeting’

CLASS MEETINGS

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

no shareholder or director shall be entitled to notice of, or to attend or speak at, any such
meeting unless he 15 a holder of shares of that class or he has been appointed as a director by
the holders of shares of that class,

the quorum at any such meeting (other than an adjourned meeting) shall be two persons
present in person or by proxy holding or representing by proxy at least one-third 1n nomunal
value of the shares of that class,

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

a poll may be demanded by any person holding shares of that class who 1s present in person
or by proxy and entitled to vote at the meeting and, subject to these Articles, on a poll, every
shareholder who 15 present 1n person or by proxy shall have one vote for every share of that
class he holds
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ADMINISTRATIVE ARRANGEMENTS
FORM OF NOTICE

Any notice or other document to be given pursuant to-these Articles (other than a notice
calling a meeting of the directors) must be 1n writing

NOTICES TO THE COMPANY

Any notice, document or other information may be served on or sent or supplied to the
Company by anyone .

by sending 1t through the post in a prepaid envelope addressed to the Company or any officer
of the Company at 1ts registered office or such other place in the United Kingdom as may
from time to time be specified by the Company for that purpose,

by delivering 1t by hand to or leaving it at 1ts registered office or such other place in the
United Kingdom as may from time to time be specified by the Company for that purpose 1n
an envelope addressed to the Company or any officer of the Company,

by sending or supplying 1t by electronic means to an address specified by the Company from
time to time for that purpose, or

by any other means authonsed 1n writing by the Company -
NOTICES TO SHAREHOLDERS

Any notice, document or other information may be served on or sent or supplied to any
shareholder

5111 personally,

5112 by sending 1t through the post 1n a prepaid envelope addressed to the shareholder

at his registered address,

5113 by delivering 1t by hand to or leaving 1t at that address :n an envelope addressed
to the shareholder,

5114 by sending or supplying 1t by electronic means to an address notified by the
shareholder to the Company from time to time for that purpose, or

5115 by any other means authorised in writing by the relevant shareholder

Nothing 1n Article 51 | shall affect any provision of the Companies Acts requiring offers,
notices or documents to be served on or sent or supplied to a shareholder in a particular way

In the case of joint holders of a share
5131 all notices, documents or other information shall be served on or sent or supplied
to the person named first in the register in respect of the joint holding, and notice

so given shall be sufficient notice to all joint holders, and

5132 any request for consent to the receipt of communications n electronic form shall
be sent or supplied to the person named first in the register in respect of the joint
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holding, and any express consent given by such holder to the receipt of
communications in such manner shall bind all joint holders

52. NOTICES TO DIRECTORS

Any notice, document or other information may be served on or sent or supplied to a director
by the Company or by any other director or the company secretary (1f any)

521 personally,
522  (other than a notice of a proposed directors' written resolution) by word of mouth,

523 by sending 1t through the post 1n a prepaid envelope addressed to the director at his registered
address or such other postal address as may from time to time be specified by him for that

purpose,

524 by delivering it by hand to or leaving 1t at that address in an envelope addressed to him,

525 by sending or supplying 1t by electronic means to an address specified from time to time by
the director for that purpose, or

526 by any other means authorised 1n writing by the director
S3. SERVICE OF NOTICES ON SHAREHOLDERS OR DIRECTORS

A‘ny notice, document or other information (other than any notice, document or other
information given to the Company ncluding, for the avoidance of doubt, the appointment of a

proxy)

$31  addressed to a shareholder or a director in the manner prescnbed by these Articles shall, if
sent by post (whether n hard copy or electromc form), be deemed to have been recerved

5311 (if prepaid as first class) 24 hours after it was posted;
5312 (if prepaid as second class) 48 hours after 1t was posted,
5313 (of prepaid as airmail) 72 hours after 1t was posted,

and, 1n proving such receipt, 1t shall be sufficient to prove that the envelope contamning such
notice, document or other information was properly addressed, prepaid and put in the post,

532 not sent by post, but addressed to a shareholder or a director and delivered by hand to or left
at an address in accordance with these Articles, shall be deemed to have been received on the
day 1t was so dehivered or lef,

533 served, sent or supplied to a shareholder or a director by electronic means shall be deemed to
have been received on the day 1t was sent, and, 1n proving such receipt, it shall be sufficient to
show that such notice, document or information was properly addressed,

534  served, sent or supplied by any other means authonsed in writing by the shareholder or the
director shall be deemed to have been received when the Company has carried out the action
1t has been authonsed to take for that purpose
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COMPANY SEALS

Model Article 49(3) 1s modified by deleting the words "at least” and substituting instead the
words "two directors, one director and the company secretary (af any) or"

DIRECTORS' INDEMNITY AND INSURANCE
To the extent permitted by the Companies Acts, the Company may
indemnify any director of the Company or of any assocrated company against any hability,

purchase and maintain insurance against any hability for any director of the Company or of
any associated company
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