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Company Number 6293913

THE COMPANIES ACT 2006
PRIVATE COMPANY LIMITED BY SHARES

WRITTEN RESOLUTIONS OF THE MEMBERS OF

FOX INDUSTRIAL HOLDINGS LIMITED
("the Company")

Circulatedon 28 March 2013

We the undersigned bemng members of the Company who at the date of circulation of these
resoiutions are entited to vote on the resolution, having read the information for members provided
below, RESOLVE and AGREE that the following resolutions propcsed by the directors of the
Company be passed as wrtien resolutions and have effect as resolutions of the Company In
accordance with Chapter 2 of Part 13 of the Companies Act 2006 -

Ordinary Resolution

1 THAT, In accordance with section 551 of the Companies Act 2006, the directors of the
Company be generally and unconditonally authorised to allot shares in the Company or grant
rights to subscribe for or to convert any security into shares in the Company (Rights) up to an
aggregate nominal amount of £182,553 28 provided that this authority shall, unless renewed,
varied or revoked by the Company, expire on 25 March 2018 save that the Company may,
before such expiry, make an offer or agreement which would or might require shares to be
allotted or Rights to be granted and the Directors may allot shares or grant Rights In
pursuance of such offer or agreement notwithstanding that the authonty conferred by this
resolution has expired

This authority 1s in substitution for all previous authonties conferred on the Directors in
accordance with section 80 of the Companies Act 1985 but without prejudice to any allotment
of shares or grant of Rights already made or offered or agreed to be made pursuant to such
authonties

Special Resolution

2 That the new articles of association annexed to this wnitten resolution are adopted as the
articles of association of the Company in substitution for, and to the exclusion of, the existing
articles of association of the Company including any matters imported into the existing articles
of association pursuant to section 28 of the Companies Act 2006
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Information for Members

1

You have the option to agree to al! of the resolutions set out above or none of them. You
cannot agree 1o some of the resolufions but not others I you agree to all of the resolubans,
you must sigmify your agreement by signing and daling this document {in the space provided
above) and returning this document o the Company

Your agreemant, once signified, cannot be revoked.

If you do not agree to all of the resclutions, you do not need fo do anything You will ot be
deemed to agree if you fafl to reply

The resolutions will lapse If the required majonty of eligible members have not signified their
agreement to them withm the period of 28 days beginning with the clrculaton date Your
agreement to the resolutions will not be effective if ¢ i signified after that time {f you agree to
the resolutions, please ensura that your signed and dated document rgaches us before then.

in the case of joint holders of shares, only the agreement of the senior holder who signifies
agreement will be counted by the Company. Senitrity is determined by the ordér in which the
names of the pint holders appear in the register of members

If you are signing this document on behalf of a person under a power of attomey or other
autherity please send a copy of the relevant power of attorney or authority when returning this
document
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Company number: 06293913

THE COMPANIES ACT 2006
ARTICLES OF ASSOCIATION
of
FOX INDUSTRIAL HOLDINGS LIMITED

Incorporated on 27 June 2007

Adopted on 2_8 Mua.rcin 2013

We hereby certify thi
st
of an oniginal dofgyument0 be a true copy

Signed jf‘wm /M;MW

ON ECHALF OF [RWIN MITCHELL LLp
Dated (

WALKER MORRIS
Kings Court
12 King Street
LEEDS
LS1 2HL
Tel 0113 2832500
Fax 0113 2459412
Ref OOD/DZJ/NEO 20-10
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Company No: 06293913
THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

NEW ARTICLES OF ASSOCIATION of
FOX INDUSTRIAL HOLDINGS LIMITED (the Company)

Incorporated on 27 June 2007

(Adopted by written resolution passed on 23 MoafcA 2013)

PRELIMINARY

11

In these Articles
Act means the Companies Act 2006,

Adoption Date means the date these Articles were adopted as wntten at the start of
these Articles,

Associated Company means a company which 1s a subsidiary or holding company of

the other Company or 1s a subsidiary of the same body corporate as the other Company,
Auditors means the auditors of the Company from time to time,
Bad Leaver means a person who is not a Good Leaver or an Intermediate Leaver,

Board means the board of directors of the Company (or any duly authonsed commuittee

thereof) from time to time,

Business Day means a day (other than a Saturday or Sunday) on which clearing banks

in the City of London are normally open for usual sterhng banking business,
BVCA means the Bntish Venture Capital Association,
Chairman of the Board means a person appointed as such under Article 18 1,

Co-Investment Scheme means any scheme under which certain officers, employees or

partners (includimg therr immediate relatives, family trusts and any scheme, agreement
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or arrangement for the provision to others of Relevant Benefits) of the Investors or its
adviser or manager are entitled (as individuals or through a body corporate or any other

vehicle) to acquire Shares,

Companies Acts means the Companies Acts (as defined in section 2 of the Act), n so

far as they apply to the Company,

Conflict Situation means any matter which (unless authorised in accordance with these
Articles) might result n a director infringing his duties under section 175 of the Act to
avoid a situation in which he has, or can have, a direct or indirect interest that conflicts,
or may possibly conflict, with the interests of the Company and which may reasonably

be regarded as likely to give rise to a conflict of interest,
Connected Person has the meaning attributed by sections 1122 and 1123 CTA 2010,

Control has the meaning attnibuted by section 1124 CTA 2010 and Controlled shall be

construed accordingly,

Credited as Paid Up means the amounts paid up or credited as paid up on a Share
including any share premium and for these purposes any premium paid upon a Deferred
Share shall be treated as paid up or credited as paid up on a Preferred B Ordinary Share

to which it 1s converted 1n accordance with these Articles,
CTA 2010 means the Corporation Tax Act 2010,

Deferred Shares means convertible deferred shares of £0 01 each n the capital of the

Company,

Deferred Shareholders means a person entered in the register of members of the

Company as the holder of one or more Deferred Shares from time to time,

Defined Group means any Investors and 1ts subsidiary undertakings and group
undertakings and

(a) any partnership of which any of them 1s general partner, manager or adviser,

(b) any umit trust or fund (whether a body corporate or otherwise) of which any of

them 1s trustee, manager, adviser or general partner,

(c) any Co-Investment Scheme, and

Final Page 2




Final

(d) any unit trust, partnership or fund (whether a body corporate or otherwise) the

managers of which are advised by any of them,
in each case from time to time and excluding any Portfolio Company,

Employee means a person (other than an Investor Director) who from time to time 1s a
director and/or an employee of any Group Company or whose services are made
available to any Group Company under the terms of an agreement with any Group
Company from time to time (and employment shall be construed accordingly to

include such an agreement),

Employee Trust means a trust established with Investor Comsent and whose

beneficianies are the bona fide Employees of any Group Company,

Encumbrance means a mortgage, charge, debenture, pledge, lien, option, restriction,
nght of first refusal, nght of pre-emption, third party nght or nterest, other
encumbrance or security interest of any kind, or any other secunty, agreement or

arrangement however created or arising having similar effect,
Excess Shares has the meaning given in Article 8 1 3,

Fair Price means such price per Share (or a particular price per Share of each different

class held) as 1s agreed or determined n accordance with Articles 12 12 and 12 1 3,

Family Trust means a trust (whether ansing under a settlement, declaration of trust,
testamentary disposition or on an intestacy) under which the only persons being (or
capable of being) beneficiaries are the individual beneficial owner of the Shares held n
trust and/or his Privileged Relations, and no power of control over the voting powers
conferred by such Shares 1s exercisable at any time by or subject to the consent of any
person other than the trustees as trustees or such individual beneficial owner or his

Privileged Relations,

financial year and financial period an accounting reference period (as defined by the

Act) of the Company,
Good Leaver means a person who ceases to be an Employee by reason of
{a) death (save where such death 1s caused through the abuse of alcohol or drugs),

(b) permanent disability or permanent ncapacity through ill-health (save where

such permanent disability or permanent incapacity 1s caused through the abuse

Page 3




Final

of alcohol or drugs),
{c) retirement with the approval of the Board (with Investor Consent),
(d) redundancy,

(e) dismissal by the Company (or other Group Company) which 1s determined, by
an employment tribunal or at a court of competent jurisdiction from which there
15 no right to appeal, to be wrongful or unfair (except where an unfair dismissal
arises from a procedural breach and/or failure to follow a farr process) or

constructive dismissal,

or 1n circumstances where the Board with Investor Consent agrees that the Leaver 1s a

Good Leaver,

Group means the Company and its subsidiary undertakings from time to time and

member of the Group and Group Company shall be construed accordingly,
Independent Expert means

(a) the Auditors, or

(b) if the Auditors are unwilling or unable to act, another umpire

(1) nommated by the parties concerned within 15 Business Days of the

Trigger Date, or

() in the event that no such an umpire is nominated in such pertod,
appointed by the President from time to time of the Institute of Chartered
Accountants in England and Wales,

and the Auditors or such other umpire shall act as an expert and not as an arbitrator,

Insolvency Event means the occurrence of a resolution being passed or any order being
made or an admimstration order being made or other proceedings or action taken with a
view to the winding up or hiquidation (whether voluntary or involuntary) of the
Company or any Group Company (save for a winding up petition which 1s stayed or
determined within 15 Business Days of commencement and, 1n any event, prior to the
date on which it 1s advertised) or the cessation of all or a substantial part of the business
of the Company or any Group Company (other than a winding up for the purpose of

and followed by reconstruction on terms previously approved by the Mayority Holders)
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or a receiver or administrator or an administrative recetver being appointed over the
undertaking or of all or part of the assets of the Company or any Group Company or a
notice of ntention to appoint an administrator given by the Company or the Directors
of the Company or any Group Company or its directors or by a quahfying floating
charge holder (as defined i paragraph 14 of Schedule 31 of the Insolvency Act 1986)
or the Company being unable to pay its debts as they fall due or its assets being less

than 1ts habilities (taking into account 1ts contingent and prospective habilities),

Institutional Investor means any person whose business 1s (whether in whole or 1n
part) to make, manage or advise on investments together with any trustee or nominee of

the same,
Intermediate Leaver means a person who ceases to be an Employee by reason of

(a) resignation with Investor Consent (save where such resignation 1s
determimed by an employment tribunal or a court of competent
junisdiction from which there 1s no right to appeal, to be constructive

dismissal other than constructive dismissal due solely to a decrease in

salary),

(b)  the termination by the Company or other member of the Group of the
Employee’s employment with the Company or other member of the
Group for any reason other than fraud, dishonesty or gross misconduct
and which has not been determined by an employment tribunal or at a
court of competent junsdiction from which there 1s no night to appeal,
to be wrongful or unfair (except where an unfair dismissal anses from a

procedural breach and/or failure to follow a fair process),

Investment Agreement means the mnvestment agreement dated on or around the
Adoption Date between amongst others (1) the Company, (2) the Trade Company (3)
the Ongmal Shareholder (4) the New Managers (as defined theren) (5) the Original
Investor and (6) Neon Capital Partners Limited,

Investor Consent means the giving of a prior written consent by the Majority Holders

or an Investor Director,

Investor Direchon means the giving of a prior wrtten direction by the Majonty

Holders or an Investor Director,

Investor Director means a director appointed pursuant to Article 17,
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Investors means the holders from time to time of the Preferred A Ordinary Shares
and/or the Preferred B Ordinary Shares or any nominee of any such person and

Investor means any of them,
Investor's Group has the meaning given in the Investment Agreement,

Issue Price means, in relation to a Share, the price at which such Share 15 issued, being
the aggregate of the amount paid up or credited as paid up m respect of the nominal

value of such Share and any share premium thereon,
Leaver means'
(a) any person who ceases to be an Employee for whatever reason,

(b) any Privileged Relation to trustee of a Family Trust to whom shares have been
transferred by any Employee (other than pursuant to Articles 103, 11 or 13)

where that Employee ceases to be an Employee,

(c) any person who becomes entitled to any Shares
(1)  on the death or bankruptcy of a Shareholder (if an individual), or
(1) on the exercise of an option after ceasing to be an Employee,

(d)  any Shareholder holding Shares as a nomunee for any person who ceases to be an

Employee,

Leaver's Shares means all of the Shares held by a Leaver or their Privileged Relation
or trustee of a Family Trustee or nominee, or to which they are entitled, on the Leaving
Date and any Shares acquired by a Leaver or their Privileged Relation or trustee of a
Family Trust or nominee after the Leaving Date, whether under an employees' share
scheme or otherwise provided that should the Employee ceasing to be an Employee be
the Original Shareholder, then 100,000 Ordinary Shares (or any class or denommation
of Share denved from such Shares) held by either (a) the Oniginal Shareholder or (b)
any Privileged Relation of the Original Shareholder or (c) any trustee of a Famly Trust
the beneficiary of which 1s the Oniginal Shareholder or any Privileged Relation of the
Ongnal Shareholder (d) or any nominee of the Original Shareholder shall be excluded
from this definition of Leaver’s Shares and the provisions of Article 10 (other than

10 3.6) shall not apply to such Shares,

Leaving Date the date on which the relevant person becomes a Leaver,
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Listing means

(@) both the admission of any of the Shares to the Official List of the UKLA
becoming effective and the admission of any of the Shares to trading on the

LSE's market for listed securities, or

(b) the admission to trading of any of the Shares on the Alternative Investment

Market of the LSE becoming effective, or

(c) the equivalent admission to trading to or permission to deal on any other
recognised investment exchange (as defined 1n section 285(1) of the Financial
Services and Markets Act 2000) becoming effective in relation to any of the

Shares,

Listing Shares means the 1ssued equity share capital of the Company (excluding any
equity share capital to be subscribed and 1ssued on such Listing other than new shares
to be paid up by way of capitalisation of reserves or anising from any sub-division,

consolidation or conversion of shares),

Loan means the loan facility of £750,000 provided to the Company pursuant to the

terms of the Loan Agreement,

Loan Agreement means the loan agreement dated on or around the Adoption Date
between (1) Finance Yorkshire Equity LP acting by its general partner Finance
Yorkshire Equity G P Limited and (2) the Company,

LSE means the London Stock Exchange ple,

Majority Holders means the persons who together at the relevant ime hold more than
75% n number together of the Preferred A Ordinary Shares and the Preferred B
Ordimary Shares m issue at that time (the Preferred A Ordinary Shares and the Preferred
B Ordinary Shares being treated as being part of the same class for such purposes),

Material Default means

{a) a material breach of the Investment Agreement or these Articles (other than a
breach of the warranties set out in Schedule 4 of the Investment Agreement
and the non-payment of the Preferred Dividend pursuant to Article 43)
having occurred and such breach (if capable of remedy) not having been

remedied to the reasonable satisfaction of an Investors within 20 Business
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(b)

(c)

(d)

(e)

ey

(2)

)

Days of receipt of a written notice from Majority Holders which requires such

material breach to be remedied,
the occurrence of an Insolvency Event,

any fees payable to the Investors under the Investment Agreement not being

paid within 20 Business Days of 1ts due date (for any reason whatsoever),

any sum (whether capital, interest of otherwise) payable under the Loan
Agreement not being paid within 10 Business Days of its due date (for any

reason whatsoever),

any third party funder of any Group Company (including any provider of
banking facilities) from time to time becoming entitled to declare the whole or
any part of any facilities provided by 1t to any Group Company due and
payable in advance of its stated matunty date as a result of any default
respect of such facilities and such provider not having formally waived such

entitlement 1n writing to the satisfaction of the Majority Holders,

the whole or any part of the Loan or any other finance facihities provided to
any Group Company by the Investors, becoming capable of being declared
due and payable 1n advance of its stated repayment date as a result of any
default in respect of such faciliies and such entitlement not having been

formally waived m wniting,

any amount owed by any Group Company to any tax authority, employee or
any person m ¢ach case with a nght to distrain or enforce any Encumbrance
over any asset of any Group Company not being paid within 20 Business

Days of 1t being due,

any circumstance arising in respect of any Group Company which the
Investors reasonably consider could lead to an Insolvency Event or to the
whole or any part of the Loan or any other finance facihties provided to any
Group Company by the Investors or other third party funder (including any
provider of banking facilities) to any Group Company, becoming capable of
being declared due and payable in advance of its stated repayment date as a
result of any default in respect of such facilittes and such entitlement not

having been formally warved in wniting

Material Default Notice means a notice m wrting served by the Majonty Holders on

Final
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the Company following a Matenal Default notifying the Company that Articles 422
apply,

Material Default Period means a period commencing on the occurrence of a Matenal
Default and ending on the Material Default bemng rectified to the reasonable satisfaction

of the Majonty Holders,

Model Articles means the Model Articles for Private Companies Limited by Shares in
Schedule 1 to The Companies (Mode! Articles) Regulations 2008 (SI 2008/3229),

Net Profit means the profit after taxation of the Company as derived from the audited

accounts of the Company 1n respect of the relevant financial year and after adding back
(a) any extraordinary, non-recurring, and/or exceptional costs,

(b) any sums paid to the Ordinary Shareholders (or any connected person of any
Ordinary Shareholder or any busmess in which any Ordinary Shareholder 1s
involved or interested) but excluding any payments made pursuant to the terms of
any service agreement between the Company and any Ordinary Shareholder
entered 1nto with Investor Consent, any payments (or distributions) made to the
Ordmary Shareholders with Investor Consent and any repayments of directors'

loans made with Investor Consent,
Offeree means a person to whom Sale Shares are allocated pursuant to Article 11,
Offer Notice has the meaning given n Article 11 4 1,
Option means a right to acquire Option Shares granted pursuant to the Option Plan,
Optionholder means a holder of an Option,

Option Issue Event means the 1ssue of one or more Option Shares to an Optionholder

on the exercise of his Option 1n accordance with the terms of the Option Plan;

Option Plan means the Fox Industrial Holdings Limited 2013 Enterprise Management
Incentives Share Option Plan adopted by the Company on or around the Adoption Date
or such other option plan or arrangements as 1s approved in wniting by the Majonty
Holders,

Option Shares means, in aggregate, 109,284 Ordinary Shares for which Optionholders
have or shall have an Option and each such Ordinary Share shall be an Option Share,
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Ordinary Shares means ordinary shares of £1 each 1n the capital of the Company,

Ordinary Shareholders means a person entered in the register of members of the

Company as the holder of one or more Ordinary Shares from time to time,

Original Investor means Finance Yorkshire Equity L P acting by 1ts general partner
Finance Yorkshire Equity GP Limited, a hmited partnership (registered number
LP013923) whose registered office 1s at Metic House, Ripley Drive, Normanton, West
Yorkshire, WF6 1QT,

Original Shareholder means Oliver Baker,

Portfolio Company means

(a) the Company,

(b) any Associated Company,

() any body corporate promoted by the Company, and

(d) any other body corporate or other entity in which the Company, an Investor or a

member of an Investor's Group 1s otherwise mterested,
Pre-Authorised Situations means the following Conflict Situations
(a) holding any office, employment or engagement with any Group Company,

(b) participating 1n any scheme, transaction or arrangement for the benefit of the
employees or former employees of any Group Company (including any
pension fund or retirement, death or disability scheme or any bonus or

employee benefit scheme), or

(<) holding, or otherwise being interested, directly or indirectly, actually or
potentially, 1n any shares or debentures or other securities or interests (or any
rights to acquire or options over or any other rights in respect of any shares or

debentures) in any Group Company,
Pre-Authorised Investor Director Situations means the following Conflict Situations

(a) holding any office, employment or engagement with an Investor, a member of

an Investor's Group, any Group Company or any Portfohio Company,




Funal

(b)

()

(d

()

(1)

holding, or otherwise being interested, directly or indirectly, actually or
potentially (including for the avoidance of doubt i relation to any carried
interest or similar arrangement or through the direct or indirect participation
n any Co-investment Scheme), in any shares or debentures or other securities
or nterests (or any rights to acquire or options over or any other rights n
respect of any shares or debentures or other securities or interests) in an
Investor, a member of an Investor's Group, any Group Company or any

Portfolio Company,

being, and acting as a representative of the Investors (or any of them) for the
purposes of monitoring and evaluating their investment in the Company and

the Group which may include

attending and voting at meetings of the directors (or any commuttee
thereof) of any Group Company at which any relevant matter will or may

be discussed and recewving board papers relating thereto,

recetving confidential information and other documents and information
relating to any Group Company, using and applying such information 1n
performing his duties as a director, officer or employee of, or consultant to,
an Investor, a member of an Investor's Group, or any other Group
Company and disclosing information to third parties i accordance with

these Articles or the Investment Agreement, and

(1) giving or withholding consent or giving any direction or approval under

these Articles or the Investment Agreement,

following the occurrence of a Material Default, taking any action including

(without hmitation) taking any action i relation to, for the purposes of, or as a

res

(1)

ult of

creating, constituting, increasing, reducing, allotting or 1ssuing any share

or loan capital or other interests,

(1) redesignating, sub-dividing, converting, capitalising or otherwise varying

any share or loan capital or other interests,

(m) any restructuring, reconstruction, insolvency, admmstration, receivership

or other arrangement relating to the structuring of the Group or any Group

Company or 1ts share or loan capital, other interests, assets and habilities,
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(iv) any exercise by the Majority Holders or the Investor Director of any rights

under these Articles,

Preferred A Ordinary Shares means preferred A ordinary shares of £1 each m the

capital of the Company,

Preferred B Ordinary Shares means preferred B ordinary shares of £0 01 each m the
capital of the Company,

Preferred B Ordinary Shareholders means a person entered n the register of
members of the Company as the holder of one or more Preferred B Ordinary Shares

from time to time,

Privileged Relation means as regards any particular individual member or deceased or

former individual member

(a) therr spouse or civil partner (provided (subject to {(c) below) such person shall
cease to be a Privileged Relation if they cease to be such person's spouse or civil

partner),

(b) all their direct descendants and ascendants in direct line of that individual a
husband or wife or widower or widow of any such person, a step-child or

adopted chuld shall be deemed to be a direct descendent of such person,
(c) their surviving spouse or civil partner,

Realisation means a sale of (or the grant or a right to acquire or dispose of) any Shares
(1n one transaction or a series of transactions) which would, 1f completed, result in the
buyer of those Shares (or grantee of that right) and persons acting i concert with him
together acquinng Control of the Company, except where the Shareholders and the
proportion of Shares held by each of them following completion of the sale are the
same as the Shareholders and their shareholdings in the Company immediately before

the sale,

Realisation Value means the market value of the Listing Shares determined by
reference to the price per share at which such shares are to be offered for sale, placed or
otherwise marketed pursuant to the amrangements relating to the Listing, all as

determined by the broker or, if none, the merchant bank, mnvestment bank, sponsor or

Page 12




Final

nominated adviser (as the case may be) appointed by the Board to advise in connection

with the Listing,

Relevant Benefits means any pension (including an annuity), lump sum, gratuity or
other like benefit given or to be given on retirement or on death, or by virtue of a
pension sharing order or provision, or in anticipation of rettrement, or, 1 connection
with past service, after retirement or death, or to be given on or in anticipation of or in
connection with any change m the nature of the service of the employee in question (for
the purpose of this definition employee includes (a) (in relation to any company) any
officer of the company, any director of the company and any other person taking part in
the management of the affairs of the company, and (b) a person who 1s to be or has been

an employee and the terms service and retirement are to be construed accordingly),

Relevant Loss means any loss or liability which has been or may be incurred by a
Relevant Officer in connection with that Relevant Officer's duties or powers 1n relation
to the Company, any Associated Company or any pension fund or employees' share

scheme of the Company or Associated Company,
Relevant Individual has the meaning given n Article 10 3.1,

Relevant Officer means any director or other officer or former director or other officer
of the Company or an associated company (including any such company which 1s a
trustee of an occupational pension scheme (as defined by section 235(6) of the Act, but
excluding 1n each case any person engaged by the Company (or associated company) as
auditor (whether or not he 1s also a director or other officer), to the extent he acts in his

capacity as auditor,
Relevant Shareholder has the meaning given in Article 11 4 1,
Sale Price has the meaning given in Article 12 1,

Sale Shares has the meaning given n Article 11 1 (subject to Article 10 3 1 in the case

of a Leaver),
Seller has the meaning given in Article 11 1,

Share means any share 1n the capital of the Company from time to time (and Shares

shall be construed accordingly),

Shareholder means a holder of any Share,
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12

13

1.4

15

Specified Number is calculated m accordance with Article 4 6 2,
Start Date has the meaning given i Article 11 3,
Total Transfer Condition has the meaning given in Article 11 2,

Trade Company means Fox Wire Limited (company number 06293609) whose
registered office 1s at Sheephouse Wood, Stocksbridge, Sheffield, $36 4GS,

Transfer Notice has the meaning given 1n Article 11.1 (subject to Article 103 1 m the

case of a Leaver),
Trigger Date means the date that 1s 10 Business Days after the Leaving Date,

UKLA means the United Kingdom Listing Authority or any other competent authority
for the time being for the purposes of Part VI of the Financial Services and Markets Act
2000,

Vesting Commencement Date means the later of the Adoption Date and the date on

which a Member receives Shares in the Company, and
voting rights shall be construed n accordance with schedule 6 of the Act

In these Articles, a reference to a group undertaking or a subsidiary undertaking is
to be construed 1n accordance with sections 1161 and 1162 respectively of the Actand a
reference to a subsidiary or holding company s to be construed 1n accordance with
section 1159 of the Act.

A reference in these Articles to a statute, statutory provision or sub-ordinate legislation
(other than in Article 1 8 or the definition of Model Articles) 1s a reference to 1t as it 1s

in force from time to time, taking account of
13.1 any subordinate legislation from time to time made under 1t, and

132 any amendment or re-amendment and includes any statute, statutory provision

or sub-ordinate legislation which 1t amends or re-enacts

In these Articles, a reference to any other document is a reference to that other
document as amended, varied, novated or supplemented (other than in breach of the

provisions of the relevant other document) from time to time

The regulations contained 1n or incorporated 1n the Model Articles shall apply to the
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16

1.7

18

19

110

112

113

114

Company save insofar as they are excluded or varied hereby or are inconsistent
herewith and such regulations (save as so excluded, varied or inconsistent) and the

Articles heremafter contained shall be the regulations of the Company

An Investor Consent or Investor Direction required or permitted to be given under these
Articles may be given by any Investor Director who holds office as a director of the
Company at the time that the consent or direction (as the case may be) 1s given Any
written consent or approval or direction given by an Investor Director or the Majority
Holders after a matter or event n respect of which Investor Consent or an Investor
Direction 1s required shall, unless such consent or approval or direction expressly states
otherwise, be deemed to be an Investor Consent or Investor Direction (as the case may

be) for the purpose of these Articles

Regulations 2, 8, 9(2) to 9(4) (inclusive), 10, 14, 17, 18, 21, 26(1), 26(5), 30(5) to 30(7)
(inclusive), 38, 48(1), 48(2), 52 and 53 of the Model Articles shall not apply to the
Company

Unless the context otherwise requires (for example, where otherwise defined herem),
words or expressions defined in or having a meaning provided by the Act (as m force at

the Adoption Date) shall have the same meaning when used in these Articles

Where an ordinary resolution 1s expressed to be required for any purpose, a special

resolution 15 also effective for that purpose.

The headings mn these Articles are for convemence only and shall not affect their

meaning

A reference 1n these Articles to an Article 1s a reference to the relevant Article of these

Articles unless expressly provided otherwise

Unless the context otherwise requires, words importing the singular only shail include

the plural and vice versa

Unless the context otherwise requires any reference to any gender shall include all other
genders and words importing natural persons shall also include corporations, firms,

partnerships, associations, organisations, governments, states, foundations and trusts

In construing these Articles, general words introduced by the word other shall not be
given a restrictive meaning by reason of the fact that they are preceded by words

indicating a particular class of acts, matters or things and general words shall not be
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given a restrictive meaning by reason of the fact that they are followed by particular

examples ntended to be embraced by the general words
LIMITATION OF LIABILITY

The hability of the Shareholders 1s hmited to the amount, if any, unpaid on the Shares held by

them
SHARE CAPITAL

31 The share capital of the Company 1s divided mto Ordmary Shares, Preferred A
Ordinary Shares, Preferred B Ordinary Shares and Deferred Shares

32 Regulation 36 of the Model Articles shall be modified as follows

321 by mserting the words "or wn or towards paymg up, on thewr behalf, the
amounts, if any, for the time bemg unpaid on any Shares held by each person
entitled respectively” at the end of regulation 36(3), and

322 by inserting the words "(credited up as fully paid)" after the word
"debentures" 1 regulation 36(5)(c)

33 Whenever as a result of a consolidation of Shares any Shareholders would become
entitled to fractions of a share, the directors may, on behalf of those Shareholders, sell
the Shares representing the fractions for the best price reasonably obtamable to any
person (including, subject to the provisions of the Act, the Company) and distribute the
net proceeds of sale in due proportion among those members, and the directors may
authorise some person to execute an instrument of transfer of the Shares to, or n
accordance with the directions of, the purchaser The transferee shall not be bound to
see to the application of the purchase money nor shall his title to the Shares be affected

by any irregularity m or invalidity of the proceedings m reference to the sale
SHARE RIGHTS
41 General

Except as expressly provided otherwise in these Articles, the Preferred A Ordinary, the
Preferred B Ordinary Shares, the Ordinary Shares and the Deferred Shares shall rank

par1 passu 1n all respects’

42 Voting
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421

422

423

Income

431

Subject to any special nights or restrictions as to voting attached to any Shares
by or in accordance with these Articles (including Articles 103 6 and 17 2),

on a show of hands every Shareholder who
(a)  (being an individual) 1s present in person or by proxy, or

(b) (bemng a corporation) 1s present by a representative not being himself

a Shareholder or by a proxy,

shall have one vote, and on a poll every Shareholder who 1s present in person
or by proxy or (being a corporation) 1s present by a representative or by proxy
shall (except as hereinafter provided) have one vote for every Share of which
he 15 the holder

Throughout any Material Default Period the voting rights attaching to the
Preferred A Ordinary Shares shall be amended to the effect that on a poll each
holder of Preferred A Ordinary Shares who 1s present 1n person or by proxy or
(being a corporation) which 1s present by a representative or by proxy shall
have 100,000 votes for every Preferred A Ordinary Share of which he 1s the
holder

For the avoidance of doubt, the provisions in Article 422 shall, where
applicable, enable the holders of any Preferred A Ordinary Shares in 1ssue

from time to time together

(a) to pass written resolutions of the Company pursuant to section 282(2)
or section 283(2) of the Act, and

(b) to consent to the holding of a general meeting of the Company on short

notice pursuant to section 307(4) of the Act

The Deferred Shares will carry no nghts entithng the Deferred Sharcholders
to receve notice of, attend, speak at or vote at any general meeting of the

Company

In respect of each of the financial years of the Company commencing 1n the
first financial year after the financial year 1n which the Loan has been repaid

in full, the holders of the Preferred A Ordinary Shares shall be entitled to
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433

434

recetve, 1 priornty to the holders of any other class of Share, and the

Company shall pay, a cumulative net cash dividend, of

(1) for any financial year up to and ending on 30 September 2019,
40 per cent of the Net Profit, and

(n) for the financial year up to and ending on 30 September 2020
and each subsequent financial year, 50 per cent of the Net

Profit,
(each a Preferred Dividend)

Each Preferred Dividend shali be payable annually to the Preferred A
Ordinary Sharcholders within 30 days of the signing of the audited accounts
of the Company for the relevant financial year which signing shall be no later
than 90 days from cach financial year end (the Preferred Payment) The
Preferred Payment shall be patd on or before the due date notwithstanding that
there has not been any resolution of the directors or the Company 1n a general

meeting

If the Company 15 unable to pay the Preferred Payment in full on the annual
due date because there are msufficient available profits, it shall pay the
Preferred Payment on the earliest date that 1t is lawfully able to do so To the
extent that any Preferred Payment or any part of a Preferred Payment 1s not
paid before the annual due date, 1t shail mmmediately become a debt due from
the Company and shall be payable, together with any imterest accrued in
accordance with article 4 3 4, n priority to any other drvidend  If more than
one Preferred Payment 1s overdue for payment, the oldest Preferred Payment

outstanding shall be paid first

If a Preferred Payment is not paid m full within 120 days of the end of the
financial year which that Preferred Payment refers to or if earlier, within 30
days of the date of signing of the audited accounts of the Company for the
relevant financial year, mterest will accrue on the amount not paid at the rate
of 1 per cent per calendar month from that date up to and including the date
the arrears of the Preferred Payment are paid and such interest shall
compound on the final day of each month Any interest accrued pursuant to
the foregoing provisions shall be paid to the hoiders of the Preferred A

Ordinary Shares entitled thereto at the same time as the arrears of the
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435

436

437

Capital

Preferred Payment are paid

Subject to (1) the Board recommending payment of the same, and (11) Investor
Consent, any profits of the Company available for distnbution, following
distribution to the Preferred A Ordinary Shareholders in accordance with
Articles 43 1 to 4 3 4, 1n respect of any financial year, shall be distributed
exclusively amongst the holders of the Ordinary Shares pro rata according to

the number of Ordinary Shares held

The Company shall procure (so far as 1t 1s legally able) that each of its
subsidiaries and each of its subsidiary undertakings from time to time which
has profits available for distribution shall from time to time declare and pay to
the Company (or, as the case may be, the relevant Group Company that 1s 1its
immediate holding company or parent undertaking) such dividends as are
necessary to permit lawful payment by the Company of the Preferred
Dividend or any other dividend of the Company payable in compliance with
these Articles

The Deferred Shares and the Preferred B Ordinary Shares shall carry no nghts
to participate in any dividend or other distribution of an income nature of the

Company

On a return of assets on hquidation, capital reduction or otherwise, the assets shall, at

the discretion of the Majority Holders and by Investor Direction, be distributed 1n the

order of prionity set out 1n Option A or Option B below

Option A

441

442

firstly in paying the Company's habihties (including under or in connection

with the Loan Agreement),

secondly, 1n distributing to the holders of Preferred A Ordinary Shares such
amount as 1s Credited as Paid Up on such Preferred A Ordinary Shares
together with a sum equal to any arrears or accruals of the Preferred
Dividends, to be calculated down to (and including) the date of payment and
to be payable whether or not such dividend has been declared or earned

together with any interest calculated n accordance with Article 4 3 4,
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443 thirdly, in distributing to the holders of the Preferred B Ordinary Shares such
amount as 1s Credited as Paid Up on such Preferred B Ordinary Shares,

444 fourthly, in distributing to the holders of the Deferred Shares such amount as
1s Credited as Paid Up on such Deferred Shares,

445 fifthly, in distnbuting to the holders of the Ordinary Shares such amount as is
Credited as Paid Up on the Ordinary Shares, and

446 finally, 1n distributing the balance of any surplus assets or retained profits to
the holders of the Shares (other than the Deferred Shares) (as 1f one class) pro
rata to the number of such Shares registered 1n the name of each of them

Option B

(a) firstly in paying the Company's liabilites (including under or in

connection with the Loan Agreement),

(b) secondly, in distributing to the holders of the Deferred Shares such

amount as 1s Credited as Pard Up on such Deferred Shares,

(c) finally, in distributing the balance of any surplus assets or retained
profits to the holders of the Shares (other than the Deferred Shares) (as
if one class) pro rata to the number of such Shares registered in the

name of each of them

Provided 1n each case that any return on some but not ali of any Shares of a particular

class will be made amongst their holders pro rata as nearly as possible to therr

respective holding of Shares of that class

Realisation

451

On a Realisation, at the discretion of the Majority Holders and by Investor
Direction, the proceeds shall be allocated between the Shareholders and paid

to them 1n accordance with Option A or Option B below

Option A

(a) firstly (unless such funding 15, with Investor Consent, to remain 1n place
on a Realisation) in repaying all sums due or outstanding under the

Loan Agreement,
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452

(b)

(c)

(d)

(e

secondly n distributing the balance to the holders of Preferred A
Ordinary Shares such amount as equal to amount Credited as Paid Up
on such Preferred A Ordinary Shares together with a sum equal to any
arrears or accruals of the Preferred Dividends, to be calculated down to
the date of the Realisation and to be payable whether or not such
dividend has been declared or earned together with any interest

calculated in accordance with Article 4 3 4,

thirdly, m distributing the balance to the holders of the Preferred B
Ordinary Shares such amount as 1s equal to the amount Credited as Paid

Up on such Preferred B Ordinary Shares,

fourthly, in distributing the balance to the holders of the Deferred
Shares such amount as 1s equal to the amount Credited as Paid Up on

such Deferred Shares,

finally, in distributing the balance to the holders of the Ordinary Shares
pro rata to the number of such shares registered in the name of each of

them (par1 passu as of the same constituted one class of share)

Option B

(a)

(®)

(c)

firstly (unless such funding 1s, with Investor Consent, to remain n place
on a Realisation) n repaying all sums due or outstanding under the

Loan Agreement,

secondly, in distnbuting the balance to the holders of the Deferred
Shares such amount as 1s equal to the amount Credited as Paid Up on

such Deferred Shares, and

finally 1n distributing the balance to the holders of the Shares (other
than the Deferred Shares) pro rata to the number of such Shares
registered in the name of each of them (par: passu as of the same

constituted one class of share)

Immediately prior to and conditionally upon a Listing, the Shareholders shall

enter into such reorgamisation of the share capital of the Company as they may

agree or, 1n default, as the Majority Holders may reasonably specify, to ensure

that the Realisation Value 1s re-allocated between the Shareholders in the

same proportions as the preceding provisions of this Article would provide on
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a Realisation

Conversion

461

462

463

464

465

466

Upon the occurrence of an Option Issue Event, the Specified Number of
Deferred shares (rounded up to the nearest whole number) shall automatically

convert into Preferred B Ordinary Shares
The Specified Number 1s calculated as follows
(a) SN=0Sx080831474
(b Where:
() SN means Specified Number

(n) OS means such number of the Option Shares that are 1ssued to
one or more Optionholder on the exercise of his or their Options

1n accordance with the terms of the Option Plan

The conversion will take place and be effective immediately following the

Option Issue Event and such time and date shall be the Conversion Date

Not more than 7 days after the Conversion Date, the Deferred Shareholder
shall deliver the certificate(s) (or an indemnity in a form satisfactory to the
Board 1n respect of a lost share certificate) 1n respect of the Deferred Shares

being converted to the Company at its registered office for the time being

On the Conversion Date the relevant Deferred Shares shall without further
authority than 1s contained n these Articles stand converted in Preferred B
Ordinary Shares and the Preferred B Ordinary Shares resulting from that

conversion shall rank pan passu with the existing Preferred B Ordinary Shares

(if any)

On the Conversion Date, the Company shall enter the holder of the converted
Preferred B Ordinary Shares on the register of members of the Company as
the holder of the appropriate number of Preferred B Ordmary Shares and
subject to the relevant holder complying with Article 4.6 4, the Company
shall within 14 days of the Conversion Date forward to such holder of
Preferred B Ordinary Shares by post to his address shown 1n the register of

members, free of charge, a definitive certificate for the appropriate number of
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Preferred B Ordinary Shares so converted

CLASS RIGHTS

Whenever the capital of the Company 1s divided into different classes of Shares the special rights

attached to any class may be varied or abrogated with the consent in writing of the holders of

75% 1n nominal value of the 1ssued Shares of that class provided that this Article 4 5 1 shall not

operate to prevent or affect the Company's right to 1ssue further Shares 1n priority to the Shares in

15sue

LIEN

61

6.2

63

The Company shall have a first and paramount lien on every Share (whether fully paid
or not) registered in the name of any person indebted or under Lability to the Company
or other Group Company whether he be the sole registered holder thereof or one of
several jomt holders and shall be for ail momes (whether presenting payable or not)
payable or otherwise owing by such a person to the Company or other Group Company

The directors may at any time declare any Share to be wholly or m part exempt from

the provisions of this Article

The Company may sell 1n such manner as the directors determine any Shares on which
the Company has a lien 1f a sum 1n respect of which the lien exists 1s presently payable
and is not paid within fourteen clear days after notice has been given to the holder of
the Share or to the person entitled to it in consequence of the death or bankruptey of the
holder, demanding payment and stating that if the notice 1s not comphed with the

Shares may be sold

To give effect to a sale the directors may authorise some person to execute an
instrument of transfer of the Shares sold to, or in accordance with the directions of, the

purchaser

CALLS ON SHARES AND FORFEITURE

71

72

The title of the transferee to the Shares shall not be affected by any wrregularity or

invalidity 1n the proceedmgs in reference to the sale

The net proceeds of the sale, after payment of the costs, shall be applied in payment of
so much of the sum for which the lien exists as 1s presently payable, and any residue
shall (upon surrender to the Company for cancellation of the certificate for the Shares

sold and subject to a like lien for any moneys not presently payable as existed before
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73

74

75

7.6

77

78

79

the sale) be paid to the person entitled to the Shares at the date of the sale

Subject to the terms of allotment, the directors may make calls upon the Shareholders in
respect of any moneys unpaid on theirr Shares (whether 1n respect of nominal value or
premium) and each Shareholder shall (subject to recerving at least fourteen clear days'
notice specifying when and the method by which payment is to be made) pay to the
Company as required by the notice the amount called on his Shares A call may be
required to be paid by instalments A call may, before receipt by the Company of any
sum due thereunder, be revoked in whole or in part and payment of a call may be
postponed 1 whole or part A person upon whom a call is made shall remain hable for
calls made upon him notwithstanding the subsequent transfer of the Shares in respect of

which of the call was made

A call shall be deemed to have been made at the time when the resolution of the

directors authorising the call was passed

The jomnt holders of a Share shall be jointly and severally liable to pay all calls in
respect thereof

If a call remains unpaid after it has become due and payable the person from whom 1t 15
due and payable shall pay interest on the amount unpaid from the day 1t became due
and payable until 1t 15 paid at the rate fixed by the terms of allotment of the Share or in
the notice of the call or, if no rate 1s fixed, at the appropriate rate (as defined by the Act)

but the directors may waive payment of the interest wholly or in part

An amount payable in respect of a Share on allotment or at any fixed date, whether 1n
respect of nominal value or premium or as an nstaiment of a call, shall be deemed to be
a call, and 1f 1t 1s not paid when due all the provisions of the Articles shall apply as 1f

that amount had become due and payable by virtue of a call.

Subject to the terms of allotment, the directors may make arrangements on the issue of
Shares for a difference between the holders 1n the amounts and times of payment of

calls on their Shares

If a call remains unpaid after it has become due and payable the directors may give to
the person from whom 1t is due not less than fourteen clear days' notice requining
payment of the amount unpaid, together with any interest which may have accrued and
all expenses that may have been incurred by the Company by reason of such non-

payment The notice shall state the method by which payment 1s to be made and shall
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711

712

713

state that 1f the notice 15 not complied with the Shares in respect of which the call was
made wall be hiable to be forferted

If the notice 15 not comphied with any Share in respect of which 1t was given may,
before the payment required by the notice has been made, be forfeited by a resolution of
the directors and the forfeiture shall include all dividends or other moneys payable 1n

respect of the forfeited Shares and not paid before the forfeiture

Subject to the provisions of the Act, a forfeited Share may be sold, re-allotted or
otherwise disposed of on such terms and in such manner as the directors determine
erther to the person who was before the forferture the holder or to any other person and
at any time before a sale, re-allotment or other disposition, the forfeiture may be
cancelled on such terms as the directors think fit Where for the purposes of its disposal
a forfeited Share 1s to be transferred to any person the directors may authorise some

person to execute an instrument of transfer of the Share to that person

A person any of whose Shares have been forferted shall cease to be a Shareholder in
respect of them and shall surrender to the Company for cancellation the certificate for
the Shares forfeited but shall remain liable to the Company for all moneys which at the
date of forfeiture were presently payable by him to the Company 1n respect of those
Shares with interest at the rate at which interest was payéble on those moneys before
the forferture or, iIf no interest was so payable, at the appropriate rate (as defined n the
Act) from the date of forfeiture until payment but the directors may waive payment
wholly or 1n part or enforce payment without any allowance for the value of the Shares

at the time of forfeiture or for any consideration received on their disposal

A statutory declaration by a director or the secretary that a Share has been forfeited on a
specified date shall be conclusive evidence of the facts stated in it as against all persons
claiming to be entitled to the Share and the declaration shall (subject to the execution of
an mstrument of transfer if necessary) constitute a good title to the Share and the person
to whom the Share 1s disposed of shall not be bound to see to the application of the
consideration, if any, nor shall his title to the Share be affected by any wregulanty 1n or

invalidity of the proceedings in reference to the forfeiture or disposal of the Share

ISSUES OF SHARES

81

Subject to these Articles the pre-emption provisions of sections 561 and 562 of the Act
shall apply to any allotment of the Company's Shares unless otherwise agreed by the
holders of 75% of the Shares (which shall include the Majority Holders), provided that
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any allotment of the Company's equity securities shall comprise Ordmary
Shares and Preferred A Ordinary Shares, the respective numbers of Ordinary
Shares and Preferred A Ordinary Shares comprised n any such allotment to
be calculated according to the proportions which each of the Ordinary Shares
and Preferred A Ordinary Shares in 1ssue immediately prior to such allotment
bears to the aggregate number of Shares in 1ssue immediately prior to such
allotment provided that the proportion of Preferred A Ordinary Shares in 1ssue
immediately prior to such allotment shall be calculated by adding the number
of Deferred Shares and Preferred B Ordinary Shares to the number of
Preferred A Ordinary Shares n 1ssue and treating all such Shares as 1f they
were all Preferred A Ordinary Shares and of one class An 1ssue of Preferred
A Ordnary Shares under this Article may be to any member of the Defined
Group and not just to the entity or entities holding Preferred A Ordinary
Shares at that ttme and for the purposes of this Article 8 any reference to

Shareholders shall include members of the Defined Group,

the period specified in section 562(5) of the Act shall be 20 Business Days
except where there is a Material Default, in which case such time pertod shall

be 5 Business Days,

the Shareholders who accept Shares shall be entitled to indicate that they
would accept Shares that have not been accepted by other Shareholders
{Excess Shares) on the same terms as originally offered to all Shareholders

and the followmng provisions shall apply

(a) 1t shall be a term of the allotment that, if Shareholders of more than one
class indicate that they would accept some or all of the Excess Shares,
the Excess Shares shall be treated as having been offered, first, to all
Shareholders holding Shares of the same class as the Excess Shares 1n
prionty to all other classes of Shareholder and thereafter, to the extent
that all of the Excess Shares have not been applied for by such class of
Shareholder, the Excess Shares shall be treated as having been offered

to all of the Shareholders holding the other classes of Shares,

(b) subject always to Article 8 1 3(a), any Shares not so accepted shall be
allotted to the Shareholders who have indicated they would accept

Excess Shares,

(¢) such Excess Shares shall be allotted in the numbers in which they have
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82

been accepted by Shareholders or, 1f the number of Excess Shares 1s not
sufficient for all Shareholders to be allotted all the Excess Shares they
have indicated they would accept, then the Excess Shares shall be
allotted as nearly as practicable in the proportion that the number of
Excess Shares each Shareholder indicated he would accept bears to the

total number of Excess Shares applied for, and

814 subject to the other provisions of this Article 8, for the purposes of those sub-
sections of the Act the Ordinary Shares and Preferred A Ordinary Shares shall
be treated as one class save that all Preferred A Ordinary Shares 1ssued to any
holder of Ordinary Shares pursuant to this Article 8 shall be designated or re-
designated as Ordinary Shares prior to registration and all Shares issued to
any Preferred A Ordinary Shareholders pursuant to this Article 8 shall be
designated or re-designated Preferred A Ordinary Shares prior to registration

The Company may, subject to Investor Consent, exercise the powers of paying
commussions conferred by the Act subject to the provisions of the Act, any such
commission may be satisfied by the payment of cash or by the allotment of fully or

partly paid Shares or partly in one way and partly in the other

PROVISIONS APPLYING ON EVERY TRANSFER OF SHARES

91

92

93

Shares may be transferred by means of an nstrument of transfer in any usual form or
any other form approved by the directors, which 1s executed by or on behalf of the

transferor and, unless the Share 1s fully paid, by or on behalf of the transferee

If the directors refuse to register the transfer of a Share, they shall within two months
after the date on which the transfer was lodged with the Company, send the notice of
refusal to the transferee together with (unless the directors suspect that the proposed

transfer may be fraudulent) the instrument of transfer

The directors may refuse to register the transfer of a Share which 1s not fully paid to a
person of whom they do not approve and they may refuse to register the transfer of a
Share on which the Company has a hen Subject to Article 9 4, they may also refuse to

register a transfer unless

¢31 it 15 lodged at the registered office or at such other place as the directors may
appoint and 1s accompanted by the certificate for the Shares to which it relates

and such other evidence as the directors may reasonably require to show the
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9.5

96

right of the transferor to make the transfer,
932 it 1s m respect of only one class of shares, and
933 1t 15 1n favour of not more than four transferees

The Board shall refuse to register any transfer of Shares made 1n contravention of the
provisions of these Articles or the Investment Agreement but, subject to Article 93,
shall not otherwise be entitled to refuse to register any transfer of shares For the
purpose of ensuring that a particular transfer of Shares is permuitted under the provisions
of these Articles and the Investment Agreement, the directors may request the
transferor, or the person named as transferee in any transfer lodged for regstration, to
furmish the Company with such information and evidence as the directors may
reasonably think necessary or relevant Failing such information or evidence beng
furmished to the satisfaction of the directors within a period of 28 days after such
request the directors shall be entitled to refuse to register the transfer in question Any
transfer of Shares made or purported to be made n contravention of the provisions of

these Articles or the Investment Agreement shall be of no effect
No Shares may be transferred unless

951 save for transfers pursuant to Articles 10 (except where a provision in Article
10 expressly requires Investor Consent to be obtamed) or 13, an Investor
Consent has been obtained and any conditions to that Investor Consent or as
agreed between the Shareholders (or the Shareholders amongst others) have

been satisfied and subyect to any restrictions in such Investor Consent, and

952 save where otherwise agreed by Investor Consent, the proposed transferee has
entered into an agreement to be bound by the Investment Agreement in the

form required by the Investment Agreement
A reference in these Articles to a transfer of Shares shall include

961 a transfer of any nterest m Shares (whether legal, beneficial or otherwise)
including without limitation to any transmittee (and regulations 27 and 28 of
the Model Articles shall be subject to this Article 9 and to Articles 10 to 13

inclusive), and

962  any Encumbrance granted over Shares (including any direction by way of

renunciation or otherwise by a Shareholder entitled to an allotment or 1ssue of
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any Share that such Share be allotted or 1ssued to some other person),

and these Articles shall take effect accordingly

TRANSFERS OF SHARES

10 1

Permitted transfers by Investors

Notwithstandmg any other provision in these Articles, the following transfers may be

made (without restriction as to price or otherwise and any such transfers shall be

registered by the directors (subject to stamping))

1011

1012

1013

any holder of Preferred A Ordinary Shares which 1s a body corporate may
transfer any such shares to 1ts ultimate parent company or any other body
corporate Controtled, directly or indrectly, by 1t or 1ts ultmate parent
company provided always that the transferee gives an undertaking to the
Company that, in the event of any such body corporate ceasing to be under the
Control, directly or indirectly, of the oniginal Shareholder or such ultimate
parent company, immediately prior to 1t so ceasing such Shares shall be
transferred to another body corporate under such Control (or to another person
to whom such Shares may be transferred pursuant to this Article 10) save that
this proviso shall not apply where the body corporate remains a person to
whom such Shares may be transferred pursuant to this Article 10 following

such change of Control,

any Preferred A Ordmary Shares which are held by or on behalf of an
Investment Trust (as defined in Appendix 1 of the Listing Rules published by
the UK Listing Authonty) whose shares are hsted on the Official List of the
UK Listing Authority may be transferred to another such Investment Trust

whose shares are also so listed;

any Preferred A Ordinary Shares may be transferred to any member of the
Defined Group or to any trustee or nominee for any such member provided
always that the transferee gives an undertaking to the Company that, in the
event of such transferee ceasing to be a member of the Defined Group or a
trustee or nominee for any such member, immediately prior to it so ceasing
such Shares shall be transferred to another person to whom such Shares may
be transferred in accordance with this Article 10, save that this proviso shall

not apply where the former member, trustee or nominee remains a person to
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1015

1016

1017

10.1 8

whom such Shares may be transferred pursuant to this Article 10,

any Preferred A Ordinary Shares held by or on behalf of a umt trust or
partnership or other unincorporated association or fund (whether a body
corporate or otherwise) may be transferred or disposed of to the holder or
holders of units m such umit trust or partners in such partnership or members
of such unincorporated association or investors i such fund from time to time

or to trustees for any such person,

any holder of Preferred A Ordnary Shares which 1s a nominee or trustee,
whether directly or indirectly, of a scheme, agreement or arrangement for the
provision of Relevant Benefits may transfer any Shares to any other nominee
or trustee, whether direct or indirect, for the same scheme, agreement or

arrangement,

any Preferred A Ordinary Shares held by a nominee or trustee of a partnership
may be transferred to the partners or to any new nominee or trustee for such

partnership,

any Preferred A Ordinary Shares held by or on behalf of a partnership, unit
trust, investment trust, unincorporated association or other fund (whether a
body corporate or otherwise) or corporation may be transferred to another
partnership, umt trust, investment trust, unincorporated association or other
such fund or corporation which 1s managed or advised by the same manager
or adviser as the transferor or by a holding company of such manager or

adviser or any subsidiary company of such holding company, and

any Preferred A Ordinary Shares may be transferred to an Institutional

Investor or member of the BVCA

102 Other Permitted Transfers

1021

1022

Transfers from an Employee Trust

The trustee or trustees of an Employee Trust may, with Investor Consent, at
any time transfer all or any Shares held by it to an Employee (and subject to
any conditions or restrictions including as to price m such consent) at a price

not less than the price paid per Share by the Employee Trust

Transfers to the Company
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1024

1025

1026

Any holder of Shares may at any time, with Investor Consent (and subject to
any conditions or restrictions including as to price 1 such consent), transfer

Shares to the Company m accordance with the Act and these Articles
Transfers with Shareholder Approval

A transfer of any Shares made with Investor Consent and the consent of
holders of not less than 75% mn nominal value of the Shares (including the
Investors) may be made without restrictions as to price or otherwise (save for
any restrictions in such consent and subject to the satisfaction of any

conditions 1n such consent)
Transfers pursuant to a Listing or Article 13

A transfer of any Share made pursuant to and in accordance with a Listing or
Article 13 (Come Along and Drag Along Rights) may be made without
restriction as to price or otherwise (save as, where relevant, provided n
Article 13)

Transfers to Privileged Relations

Any holder of Shares (a Transferor) may at any time transfer up to 50% of
the Shares originally 1ssued or transferred to hum to any Privileged Relation
(Transferee), provided that such person undertakes to transfer such shares
back to the relevant Transferor or a permitted transferee of the relevant
Transferor under Articles 102 5 or 10 2 6 immediately upon such Transferee

ceasing to be a Privileged Relation of the relevant Transferor
Transfers to and from Famly Trusts

Any Transferor (as defined in Article 10 2 5) may at any time transfer up to
50% of Shares issued or transferred to him to the trustee or trustees of a
Family Trust and any such trustee or trustees may transfer such Shares to the
Transferor or to any other person which is a trustee or trustees for the time
being (on a change of trustee) of the Family Trust provided that such person
undertakes to transfer such shares back to the relevant Transferor or a
permitted transferee of the relevant Transferor under Articles 1025 0r 102 6
immedhately upon such trustee or trustees ceasing to be a trustee or trustees of

a Famuly Trust of the relevant Transferor
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103

Transfers in respect of Leavers

1031

1032

1033

1034

1035

Unless otherwise provided by Investor Direction, a Leaver shall be deemed to
have served on the Company on the Trigger Date a Transfer Notice under
Article 11 1 in respect of each class of Shares held by him and any shares
transferred to Privileged Relations or trustees of a Family Trust under Article
10 2 5 and 10 2 6 each such person offering for sale all Shares of the relevant
class held by him (unless otherwise specified 1n an Investor Direction served

before the Trigger Date)

Following such deemed service of a Transfer Notice pursuant to Article
103 1, Article 11 shall apply, save that each such Transfer Notice shall not
specify any person to whom the Leaver wishes to transfer his Leaver's Shares
nor contain a Total Transfer Condition but shall first offer the Leaver's Shares
to any employee benefit trust established from time to time (an Employee
Trust) or to the Company or any individual replacing the Leaver (Relevant

Individual) as provided by Investor Directions

If the Employee Trust, Company or Relevant Individual (as appropriate) does
not accept the offer referred to m Article 103 1 within 21 days of 1t being
made or if the Employee Trust, Company or Relevant Individual (as
appropriate) only accepts the offer in part, the Leaver's Shares (or those not
taken up under Article 103 1) shall be offered to the Shareholders 1n

accordance with Article 11 4

Any Transfer Notice 1ssued under Article 10.3 1 shall specify only that the
Sale Price shall be such price as 1s subsequently agreed or determined in
accordance with Article 12 1 and, for the purposes of Article 11, the Leaver
and thetr Privileged Relations or Family Trust shall otherwise be treated as
Sellers, and ali the Leaver's Shares of the relevant class (or, if otherwise
specified by Investor Direction, such smaller number of Leaver's Shares of the

relevant class) shall otherwise be treated as the Sale Shares

Unless otherwise provided by Investor Direction, on any person becoming a
Leaver, any consent or Transfer Notice relating to a transfer of Shares by such
Shareholder given prior to that Shareholder becoming a Leaver shall
immediately be revoked and no further Transfer Notice shall be given or
deemed to be given in respect of such Leaver's Shares except under Article
1031
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1036

Unless otherwise provided by an Investor Direction, no Leaver's Shares shall,
with effect from the Leaving Date, confer any nght to receive notice of, attend
or vote at any general meeting of the Company or meeting of the holders of
Shares of the same class and such Shares shall not be counted for the purposes
of determining the total number of votes which may be cast at any such
meetmg or for the purposes of a written resolution or a written consent of any
Shareholder or class of Shareholders (including a consent to short notice) and
the holder of such Shares shall not be entitled to participate in any allotment
of Shares pursuant to Article 8 (provided that any such restrictions on the
rights of such Leaver's Shares shall cease to apply upon the transfer of such

Shares to a person who 1s not a Leaver)

PRE-EMPTION RIGHTS

111

112

Transfer Notice

Except in the case of a transfer pursuant to, or that gives nse to the rights granted to any

Shareholder under, Articles 10 or 13, a Shareholder who wishes to transfer any Shares

(the Seller) shall give written notice to the Company copied to the Investor Director (a

Transfer Notice). Each Transfer Notice shall (subject to Article 10.3 1n the case of a

Leaver)

111.1

1112

1113

1114

1115

i116

relate to one class of Shares only,

specify the number and class of Shares which the Seller wishes to transfer

pursuant to that Transfer Notice (the Sale Shares),

specify the 1dentity of any person to whom the Seller wishes to transfer the

Sale Shares, if any,
specify the Sale Price at which the Seller wishes to transfer the Sale Shares,

be deemed to constitute the Company as the Seller's agent for the sale of the

Sale Shares at the Sale Price in the manner prescribed by these Articles, and

not be varied or cancelled without Investor Consent

Total Transfer Condition

The Seller may provide m the Transfer Notice that, unless buyers are found for all of

the Sale Shares (and all of the Sale Shares referred to mn any other Transfer Notice(s)
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114

served by the Seller on the same date), he shall not be bound to transfer any of such
Shares (Total Transfer Condition) and any such provision shall be binding on the
Company Notwithstanding the other provisions of this Article, if the Transfer Notice
contains a Total Transfer Condition the Company may not make any allocation of Sale

Shares unless and until 1t has found buyers for all such Shares
Allocation by Investor Direction

The Majonty Holders may, within 15 Business Days after the later of service or deemed
service of a Transfer Notice or agreement or determination of the Sale Price
accordance with Article 121 (the Start Date), direct the Company by an Investor
Direction to offer at the Sale Price such number of Sale Shares to such person or
persons, as may be specified n the Investor Direction {(including, for the avoidance of
doubt, the Company and/or any Employee Trust but excluding any Investor or member
of its Defined Group or any Connected Person of an Investor or member of its Defined
Group) If any such offeree of the Sale Shares applies for any of them within 10
Business Days after the giving of an Investor Direction pursuant to this Article 11 3, the
Company shall (with Investor Consent) within 5 Business Days after such application
allocate to each such offeree the number of Sale Shares applied for. If all of the Sale
Shares are so allocated, the provisions of Article 11 4 shall not apply If none or some
only of the Sale Shares are so allocated, the provisions of Article 11 4 shall have effect
as 1f references to Sale Shares shall mean those Sale Shares not allocated 1n accordance

with this Article 11 3
Offer Notice
1141 The Company shall on the earliest to occur of

(a) the Business Day which 1s 15 Business Days after the Start Date, if an

Investor Direction has not been given pursuant to Article 11 3,

(b) the Business Day immediately following the expiry of the 10 Business
Day period referred to in Article 11 3, if an Investor Direction has been
given pursuant to Article 11 3 and no applications have been received

under Article 11 3, or

(¢) the Busmess Day immediately following the expiry of the 5 Business
Day period referred to in Article 11 3 1f applications have been received
under Article 11 3,
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1142

1143

1144

give notice in writing to each of the Shareholders of the relevant class, being
for such purposes each Shareholder registered as such on the date of service
or deemed service of the Transfer Notice (other than the Seller and any
Shareholder who has served or 1s deemed to have served a Transfer Notice
which 1s still outstanding) (a Relevant Shareholder) offering for sale the Sale
Shares at the Sale Price (an Offer Notice)

The Offer Notice shall include the details set out 1n the Transfer Notice and
specify the basis on which the Sale Shares will be allocated and that each
Relevant Shareholder shall have a period of 15 Business Days from the date
of the Offer Notice within which to apply for some or all of the Sale Shares
(the Expiry Date)

It shall be a term of the offer pursuant to a Transfer Notice that, if Relevant
Shareholders of more than one class apply for some or all of the Sale Shares,
the Sale Shares shall be treated as having been offered, first, to all Relevant
Shareholders holding Shares of the same class as the Sale Shares 1n prionty to
any other class of Shareholder and thereafter, to the extent that all of the Sale
Shares have not been applied for by such class of Relevant Shareholder (after
the application of Articles 11 4 4 and 11 4 5), the Sale Shares shall be treated
as having been offered to all of the Relevant Shareholders holding the class of
Shares shown in the line relevant to the class of Sale Shares in column (2)

below 1n that order of priority

(1) 2)
Offered first to Offered second to
Preferred A Ordinary Ordinary
Ordinary Preferred A Ordinary, Preferred B
Ordinary and Deferred Shares (as 1f
one class)

It shall be a further term of the offer that, if there are applications from any
class of Relevant Shareholder for more than the total number of Sale Shares
available to that class of Relevant Shareholder such Sale Shares shall be

treated as being offered among such class of Relevant Shareholder mn
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1145

1146

1147

proportion (as nearly as may be) to their existing holdings of Shares of the
class to which the offer 1s treated as having been made (the Proportionate
Allocation) (subject to the maximum number of Sale Shares applied for by
each Relevant Shareholder) However, in his application for Sale Shares a
Relevant Shareholder may, 1f he so desires, indicate that he would be willing
to purchase a particular number of Sale Shares n excess of his Proportionate

Allocation (Extra Shares)

In respect of each class of Relevant Shareholder to whom the Sale Shares are

offered, the Company shall allocate the Sale Shares as follows

(a)  if the total number of Sale Shares apphed for 1s equal to or less than the
available number of Sale Shares, each such Relevant Shareholder shall
be allocated the number applhied for in accordance with his appheation,

or

(b) 1f the total number of Sale Shares applied for 15 greater than the
available number of Sale Shares, each such Relevant Shareholder shall
be allocated his Proportionate Allocation or such lesser number of Sale
Shares for which he has applied and if there are then any unallocated
Sale Shares, such Sale Shares shall be allocated to each Relevant
Shareholder who has applied for Extra Shares (subject to the maximum
number of Extra Shares applied for) provided that if there are
insufficient unallocated Sale Shares to meet such applications, among
those Relevant Sharcholders applying for Extra Shares in such
proportions as equal (as nearly as may be) the relative proportions of all

the Shares of the relevant class held by such Relevant Shareholder

Allocations of Sale Shares made by the Company in accordance with this
Article 11 shall constitute the acceptance by the Relevant Shareholders to
whom they are allocated of the offer to purchase such Sale Shares on the

terms offered to them,

If all the Sale Shares are not sold under the pre-emption provisions contained
in this Article 11, the Company shall (forthwith upon the exhaustion of such
provisions) so notify the Seller and the Seller shall not, without the prior
sanction of the Board (with Investor Consent), be entitled to sell any of the
Sale Shares for which no buyer has been found (unless required or entitled to

sell n accordance with Article 13 or unless such shares are subsequently
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12 TRANSFER ARRANGEMENTS

121 Sale Price

1211

Final

Save as otherwise provided in these Articles, the price per Share (or price per

Share of each different class held) applicable on a transfer of Shares (the Sale

Price) shall be

(a)

(b)

(©

in the case of a Good Leaver, the Fair Price,

in the case of a Bad Leaver, the lower of the Issue Price and the Fair

Price,

in the case of an Intermediate Leaver, the Sale Price shall be

determined as follows

Date of becoming a

Leaver

Proportion of
Leaver’s Shares to

be sold at Fair Price

Proportion of
Leaver’s Shares to
be sold at lower of
the Issue Price and

the Fair Price

Prior to the first
anniversary of the
Vesting

Commencement Date

0%

100%

On or after the first
anniversary  of  the
Vesting

Commencement Date
but before the second
anniversary of  the
Vesting

Commencement Date

20%

30%

On or after the second

anniversary of the

40%

60%
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1212

(d

Vesting
Commencement Date
but before the third
anniversary of the
Vesting

Commencement Date

On or after the third
anniversary of the
Vesting

Commencement Date
but before the fourth
anmiversary of  the
Vesting

Commencement Date

60%

40%

On or after the fourth
anmversary of the
Vesting

Commencement Date
but before the fifth
anniversary of the
Vesting

Commencement Date

80%

20%

On or after the fifth
anniversary of the
Vesting

Commencement Date

100%

0%

in the case of any other transfer pursuant to Article 11.1, the price

stated to be the Sale Price 1n such Transfer Notice

The Fair Price shall be such price that 1s, within the period of 10 Busness

Days after the Trigger Date, agreed by the Board (with Investor Consent) and

the Leaver to be the Fair Price or, failling such agreement, such price as 1s

determined by an Independent Expert pursuant to Article 121 3
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If the Fair Price falls to be determined by an Independent Expert

(a)

(®

(©)

(d)

the Company shall within 20 Business Days after the Trigger Date
nstruct the Independent Expert to determine the Fair Price on the basis
which, 1n their opinion, represents a fair price for the Leaver's Shares at
the Leaving Date as between a willing seller and a willing buyer and, in
making such determination, the Independent Expert shall not take
account of whether the Leaver's Shares comprise a majority or mmority
interest in the Company or the fact that their transferability 15 restrcted

by these Articles or otherwise,

the Independent Expert shall certify the Fair Price as soon as possible
after being instructed by the Company and, m so certifying, the
Independent Expert shall be deemed to be acting as an expert and not as
an arbitrator and the Arbitration Act 1996 shall not apply,

the certificate of the Independent Expert shall, in the absence of clear or
manifest error, be final and binding for the purposes of these Articles,

and

the Company shall procure that any certificate required hereunder 1s
obtamed with due expedition and the cost of determimng the Fair Price

and obtaining such certificate shall be borne by the Company unless
(i)  such an arrangement would not be permitted by the Act, or

(u) the Fair Price as determined by the Independent Expert 1s not
more than 110% of that price (if any) which the Board (with
Investor Consent) had previously notified to the Leaver as being

1n 1ts opimion the Fair Price,

in which event the cost shall be borne by the Leaver.

122 Completion Notice

1221

Where a Transfer Notice has been served or deemed to have been served then

within five Business Days of either the allocation of all the Sale Shares

pursuant to Article 11 or (where not all Sale Shares are so allocated) the

Expiry Date, the Company shall give written notice to each Offeree and the

Selling Shareholder setting out the number of Sale Shares (of each class)
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1222

1223

1224

allocated to the Offeree, the aggregate price payable therefor, the Sale Price
and the name and address of the Offeree {each a Completion Notice)

Completion of the sale and purchase of the Sale Shares shall take place within
five Business Days of the date of service of the Completion Notice whereupon
the Seller shall, subject (save where the Offeree 1s the Company) to payment
by each Offeree to the Company on behalf of the Seller of the price due in
respect thereof, transfer the Sale Shares to the Offeree as specified m the
Completion Notice and deliver the relevant share certificate(s) to the
Company Provided it has receved the relevant share certificate(s) and duly
executed stock transfer form(s), the Company shall release and pay to the

Seller the purchase momes for the Sale Shares

If the Seller defaults 1n transfernng any Sale Shares pursuant to Article 1222
to any Offeree or Offerees, the Company may hold the relevant purchase
money received from the Offeree(s) and may nominate some person to
execute a stock transfer form or forms in respect of such Sale Shares in the
name of and on behalf of the Seller On receipt of the relevant Seller's share
certificate (or an indemnity 1n a form reasonably satisfactory to the Company)
the Company shall release and pay to the Seller the purchase monies for such
Sale Shares As security for its obligations under this Article 1223 and the
other Articles, each holder of Shares hereby urevocably appoints the
Company as 1ts agent to execute and deliver any document and to take any
action 1n its own name and on its own behalf which 1t 1s required to execute or
take under these Articles together with any other documents or actions

necessary or desirable in connection with such obligations

Followng stamping of any stock transfer form(s) executed by the Seller or on
its behalf in accordance with Articles 1222 or 122 3, the directors shall
register the transfer(s) The Company's receipt for any purchase monies
received under Article 12 2 2 shall be a good discharge to the Offeree(s) and
the Company shall hold any such purchase monies on trust for the Seller and
the Company shall not pay any interest to the Seller or Offeree nor be under
any obligation to pay any such interest (which shall be for the benefit of the
Company) After the name of an Offeree has been so entered n the register of

members, the transfer shall be vahidly registered

COME ALONG AND DRAG ALONG RIGHTS

Page 40



Final

131 Come Along

1311

1312

13.13

13.14

If at any time one or more Shareholders with prior Investor Consent (the
Proposed Sellers) propose to sell in one or a series of related transactions, a
majority 1n nominal value of the Shares (the Majority Holding) other than
pursuant to Article 10, the Proposed Sellers may only sell the Majority
Holding 1if they comply with the provisions of this Article 13 1

The Proposed Sellers shall procure the making, by the proposed transferee of
the Proposed Seller's Shares (the Proposed Transferee), of a Come Along
Offer to all of the other holders of Shares Every holder or recipient of such
offer, on receipt of a Come Along Offer, shall be bound within 10 Business
Days of the date of such offer {(which date shall be specified theremn) ether to
accept or reject such offer m writing (and m default of so doing shall be
deemed to have rejected the offer) Until such Come Along Offer has been
made and completed the Board shali not sanction the making and registration

of the relevant transfer or transfers

The provisions of Article 13 12 shall not apply to any transfer of Shares
pursuant to Article 10

Come Along Offer means an unconditional offer, open for acceptance for not
less than 10 Busmess Days, to purchase Shares held by the recipients of a
Come Along Offer or Shares which recipients may subscribe free from
Encumbrances at a price per Share equal to the highest price per Share
(exclusive of stamp duty, stamp duty reserve tax and commuission) paid or to
be paid (in cash or otherwise) by any Proposed Transferee to one or more of
the Proposed Sellers for Shares as part of the transaction or series of

transactions

132 Drag Along

1321

1322

In these Articles a Qualifying Offer shall mean a bona fide arms length offer
in wnting by or on behalf of any person (the Offeror) for the entire equity
share capital 1n the Company not already owned by the Offeror or persons

connected with the Offeror
If

(a) at any time within 5 years of the Adoption Date, 75% of the
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1323

1324

Shareholders including the Investors, or

(b) at any time after the 5th anmiversary of the Adoption Date, the

Investors,

(each the Accepting Shareholders as the case may be) have indicated in
writing to the Company they wish to accept the Qualifying Offer (and they
are, 1n fact, able to accept such Qualifying Offer), then the provisions of this

Article 13 2 shall apply

The Accepting Shareholders shall give written notice (the Drag Notice) to the
remaming holders of the equity share capital (the Other Shareholders) of
their wish to accept the Qualifying Offer and shall, subject to Article 13 2 4 1n
circumstances only where Article 13 22(b) apphes, thereupon become
entitled to transfer their Shares to the Offeror (or his nominee) on the terms of
the Qualifying Offer and the Other Shareholders shall thereupon become
bound to accept the Qualifying Offer and to transfer their Shares to the
Offeror (or his nominee) with full title guarantee on the date specified by the
Accepting Shareholders at a price per Share equal to the highest price per
share (exclustve of stamp duty, stamp duty reserve tax and commission)
(whether 1n cash or otherwise) to be paid under the terms of the Qualifyng
Offer at as price per Share equal to the highest price per share (exclusive of
stamp duty, stamp duty reserve tax and commission) (whether i cash or

otherwise) to be paid under the terms of the Qualifying Offer

The Drag Notice shall be deemed to constitute an offer to the Other
Shareholders to acquire all of the Accepting Shareholders' Shares at a price
per Share equal to the highest price per share (exclusive of stamp duty, stamp
duty reserve tax and commission) (whether in cash or otherwise) to be paid
under the terms of the Qualifying Offer (the First Refusal Offer) In the
event that the Other Shareholders do not accept the First Refusal Offer within
5 Business Days of receipt of such notice, or if following acceptance of the
First Refusal Offer within the prescnbed period, they do not complete the
purchase of and make payment n cleared funds for all of the Shares of the
Accepting Shareholders within 15 Busmess Days, then the Accepting
Shareholders shall become entitled to transfer their Shares to the Offeror (or
his nominee) on the terms of the Qualifying Offer and the Other Shareholders
shall thereupon become bound to accept the Qualifying Offer and to transfer
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COMPLIANCE

14 1

1325

their Shares to the Offeror (or his nommee) with full title guarantee on the

date specified by the Accepting Shareholders

If the Sharcholders proceed with the Qualifying Offer and 1f any Other
Shareholder shall not, within 5 Business Days of bemng required to do so,
execute and deliver such documents and take such other action necessary or
desirable 1n connection with the transfer (including executing and delivering
stock transfer form(s) n respect of the Shares held by him and delivening the
certificate(s) 1n respect of the same (or a suitable indemnity in heu thereof)),
then any Accepting Shareholder shall be entitled (as such other Shareholder's
agent) to execute, and shall be entitled to authorise and instruct such person as
he thinks fit to execute any such documents and take any such other action on
such Other Shareholder's behalf and, against receipt by the Company (on trust
for such Shareholder) of the consideration payable for the relevant Shares,
deliver such stock transfer form(s) and certificate(s) or indemnities to the
Offeror (or his nommee) and the directors shalil register such Offeror (or his
nominee) (or any such other documents) as the holder thereof and, after such
registration, any such transfer shall be vahdly registered The Company shall
not pay nor be under any obligation to pay any interest to any Other
Shareholder (or Offeror) on any such consideration held on trust by the
Company for any Other Sharcholder (and any such interest shall be for the
benefit of the Company) The Company shall pay to the Other Shareholder
any such consideration held by the Company following receipt of the relevant

share certificates

For the purpose of ensuring compliance with the transfer provisions of these Articles,

the Company shall immediately on an Investor Direction and may with Investor

Consent require any Leaver or other Shareholder to procure that

1411

1412

1413

he, or
any proposed transferee of any Shares, or

such other person as is reasonably believed to have information and/or

evidence relevant to such purpose,

provides to the Company any mnformation and/or evidence relevant to such purpose and
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until such information and/or evidence 1s provided the Company shall refuse to register

any relevant transfer (otherwise than with Investor Consent)

142 Each holder of Ordinary Shares from time to time hereby irrevocably appomts the
Company as his agent (with the power to appoint any member of the Board as a
substitute and to delegate to that substitute all or any powers hereby conferred, other
than this power of substitution, as 1f he had been ongnally appointed by this authority)
to give effect to the provisions of these Articles and the Investment Agreement

GENERAL MEETINGS

151 Calling Meetings
1511 The directors may call general meetings and may be required to call a meeting

by the Shareholders pursuant to the provisions of the Act

1512 General meetings shall be called by at least fourteen clear days' notice but a
general meeting may be called by shorter notice if it 1s so agreed by a majority
in number of the Shareholders having a nght to attend and vote being a
majority together holding not less than ninety per cent in nominal value of the
Shares giving that right.

1513 The notice shall specify the ime and date and place of the meeting and the
general nature of the business to be transacted and shall include a statement of
rights in accordance with section 325 of the Act,

1514 Subject to the provisions of the Articles and to any restrictions imposed on
any Shares, the notice shall be given to all the Shareholders, to directors and
the auditors and (provided the Company has been notified of their
entitlement) to all persons entitled to a Share in consequence of the death or
bankruptcy of a Shareholder

1515 The accidental omission to give notice of a meeting to, or the non-receipt of
notice of a meeting by, any person entitled to receive notice shall not
invalidate the proceedings at that meeting

152 Quorum

No business other than the appointment of a chairman of the meeting 1s to be transacted

unless a quorum 1s present The quorum shall be two persons entitled to vote upon the
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15.4

business of the meeting (who may be present in person, by proxy or by a duly

authorised representative), provided always that

1521 no quorum shall be present unless the Majonty Holders are present at the
meeting (whether 1n person, by proxy or by a duly authorised representative),

and

1522 where the Company has a single Shareholder, the quorum shall be one person
entitled to vote at the meeting (being a Shareholder, a proxy or duly

authorised representative)

If any meeting 1s mquorate then 1t will be adjourned for consideration of the same
business unti] the same time and place the next following week then those members
present, whether the Majority Holders are present or not will constitute a quorum
provided always that valid notice of such meeting has been given to the Majority
Holders

Poll Votes

The following sub-paragraph (e) shall be added to the end of regulation 44(2) of the
Model Articles

"(e) a person or persons representing Shares conferring a right to vote on the
resolution, being Shares on which an aggregate sum has been paid up equal to not less

than one tenth of the total sum paid up on all the Shares conferring that right "
Proxies

1541 A proxy notice (and any evidence of the authority of the person executing 1t

on the appointors behalf) may

(a) 1n the case of a proxy notice (and any evidence) n hard copy form, be
deposited at the registered office or the address specified in the notice
of meeting or n any nstrument of proxy relating to the meeting sent
out by the Company, at any time before the holding of the meeting (or

adjourned meeting), or

(b) 1n the case of a proxy notice (and any evidence) sent by electronic
means, be received at any address provided for the purpose of receiving

communications sent by electronic means and specified in the notice of
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meeting, 1 any nstrument of proxy relating to the meeting sent out by
the Company or In any communication by electronic means sent out by
the Company nviting the appointor to appoint a proxy relating to the

meeting, at any time before the holding of the meeting (or adjourned

meeting)
1542 Termnation of the authority of a person to act as proxy must be notified to the
Company 1n writing
155 Votes of Shareholders
1551 In the case of joint holders of Shares only the vote of the senior holder who
votes (and any proxies appointed by him) may be counted by the Company
and senionty shall be determined by the order in which the names of the joint
holders appear in the register of members A Shareholder in respect of whom
an order has been made by any court having jurisdiction (whether n the
United Kingdom or elsewhere) in matters concerning mental disorder may
vote, whether on a show of hands or on a poll, by his receiver, curator bonis
or other person authorised 1n that behalf appointed by that court, and any such
receiver, curator bonis or other person may, on a poll, vote by proxy
1552 No Shareholder shall vote at any general meeting or at any separate meeting
of the holders of any class of shares in the Company, either in person or by
proxy, in respect of any Share held by him unless all moneys presently
payable by him in respect of that share have been paid
156 Chairing General Meetings
Regulation 39 of the Model Articles shall be modified by the substitution of the words
"Chairman of the Board" m place of the word "chairman” each time 1t appears m
regulation 39(1) and the first Line of regulation 39(2)
DIRECTORS
161 Number of Directors
The number of directors (including the Investor Directors but excluding alternate
directors) shall not be less than two
16 2 Appointment and removal of Directors
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1621

1622

1623

The directors may with Investor Consent appoint a person who 15 willing to

act to be a director, erther to fill a vacancy or as an additional director

No director shall be required to vacate his office as a Director, nor shall any

person be ineligible for appointment as a Director, by reason of his having

attained any particular age

The office of a director shall be vacated f

(a)

(b)

©

(@

(e)

®

(g)

he ceases to be a director by virtue of any provision of the Act or these
Articles (including Articte 16 2 4) or he becomes prohibited by law

from being a director of a company, or

he becomes bankrupt or makes any arrangement or composition with

his creditors generally, or
he 1s, or may be, suffering from mental disorder and either

(1)  he 1s admitted to hospital in pursuance of an application for
admisston for treatment under the Mental Health Act 1983, or, in
Scotland, an application for admission under the Mental Health
(Scotland) Act 1960, or

(n) by reasons of his mental health, a court makes an order which
wholly or partly prevents that director from personally exercising

any powers or rights he would otherwise have, or
he resigns his office by notice in writing to the Company, or

he 1s convicted of a ciminal offence (other than a motortng offence or
series of motoring offences not resulting in disqualification) and the

directors resolve that he be removed from office, or

he shall for more than s1x consecutive months have been absent without
permission of the directors from meetings of directors held during that

period and the directors resolve that he be removed from office; or

in the case of a person who 1s also an employee of or engaged by the
Company or ancther Group Company, he ceases to be such an
employee or so engaged without remaining an employee of or engaged

by any other member of the Group

Page 47



Fnal

1624

1625

1626

In addition and without prejudice to the provisions of section 168 of the Act,
the Company may by ordinary resolution (whether at a general meeting or 1n
writing and without special notice) remove any durector (other than an
Investor Director) before the expiration of hus period of office and may by
ordinary resolution (whether at a general meeting or 1n writing and without

any special notice) appomt another director in his place

In any case where, as a result of death or bankruptcy, the Company has no
shareholders and no directors, the person entitled to the Share(s) of the last
shareholder to have died or to have a bankruptcy order made against him has
the right, by notice in writing, to appoint a natural person who 1s willing to act

and 1s permitted to do so, to be a director

Subject to the provisions of the Act, the directors may appoint cne or more of
their number to the office of managing director or to any other executive
office under the Company and may enter into an agreement or arrangement
with any director for his employment by the Company or for the provision by
him of any services outside the scope of the ordinary duties of a director Any
such appointment, agreement or arrangement may be made upon such terms
as the directors determine and they may remunerate any such director for his
services as they think fit Any appoimntment of a director to an executive office
shall termnate 1f he ceases to be a director but without prejudice to any claim
to damages for breach of the contract of service between the director and the

Company

163 Alternate Directors

1631

1632

Any director (other than an alternate director) may appoint any other director,
or (without prejudice to Article 163 6) any other person approved by
resolution of the directors and willing to act, to be an alternate director and

may remove from office an alternate director so appomnted by him

An alternate director shall be entitled to receive notice of all meetings of
directors and of all meetings of commuitees of directors of which his
appointor is a member, to attend and vote at any such meeting at which the
director appointing him is not personally present and generally to perform all
the functions of his appomntor as a director in his absence but shall not be
entitled to receive any remuneration from the Company for his services as an

alternate director A director who is also an alternate shall be entitled 1n the
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1633

1634

1635

163 6

absence of his appointor to a separate vote on behalf of hus appointor in

addition to his own vote
An alternate director shal] cease to be an alternate director 1f

(a) his appontor ceases to be a director, but, 1f a director retires but 1s
reappointed at the meeting at which he retires, any appointment of an
alternate director made by huim which was in force immediately prior to

his retirement shall continue after his reappowntment, or

(b) any matter occurs (n relation to the alternate which 1f 1t occurred 1n
relation to his appomntor would resuit n the termmnation of the

appointor's appointment as a director

Any appoimntment or removal of an alternate director shall be by notice n
writing to the Company signed by the director making or revoking the

appointment or n any other manner approved by the directors

Save as otherwise provided in the Articles, an alternate director shall be
deemed for all purposes to be a director and shall alone be responsible for his
own acts and defaults and he shall not be deemed to be the agent of the

director appointing him

An Investor Director shall be entitled to appoimnt any person willing to act,
whether or not he 1s a director and including any person then acting as an
alternate director for another Investor Director, to be his alternate director
The appointment of an alternate director by an Investor Director shall not
require approval by a resolution of the directors or Investor Consent and an
appointment of alternate director by any other director of the Company shall

not be made without Investor Consent

Proceedings of Directors

1641

Notice of every meeting of the directors shall be given to each director

(a) at any address in the United Kingdom supplied by hum to the Company

for that purpose whether or not he 1s present 1n the United Kingdom, or

(b) at any address for sending communications by electronic means

supplied by him to the Company for that purpose,
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1645

provided that any director may waive notice of any meeting either
prospectively or retrospectively by notice to the Company and if he does s0 1t
shall be no objection to the vahdity of the meeting (or any business conducted
at 1f) that notice of the meeting was not given to him. Not less than 5 Business
Days prior notice of a Board meeting shall be given {subject to regulation
48(3) of the Model Articles) unless the requirement for notice 1s waived by
the directors or otherwise agreed by Investor Consent or, during a Material

Default Period, required by Investor Direction
Notices of meetings of the directors shall be given 1n writing

Regulation 11 of the Model Articles (as modified) shall be subject to Articles
1644, 1645, 16 5 and 16 6 and shall be modified by the substitution of the

following words in place of the words 1n regulation 11(2)

"The quorum for directors' meetings 1s one and a person who holds office only
as an alternate shall be counted in the quorum unless s appomntor is

present "

Any director including an alternate director may participate i a meeting of
the directors or a commuttee of the directors of which he is a member by
means of a conference telephone or similar communications equipment
whereby all persons participating i the meeting can hear each other and
participation 1n a meeting tn this manner shall be deemed to constitute
presence n person at such meeting and, subject to these Articles and the Act,
he shall be entitled to vote and be counted n a quorum accordingly Such a
meeting shall be deemed to take place where the largest group of those
participating 15 assembled or, if there 1s no such group, where the director

chairig the meeting then 1s or where the directors decide

Subject to Articles 16 5 and 16 6, any quorum for the transaction of business
at a meeting of the directors shall, save with Investor Consent, mclude the
Investor Director (if appointed) and regulation 7 of the Model Articles shall
be modified by the insertion of the words “other than Article 16 4 5" at the
end of regulation 7(2) If any meeting 1s inquorate then 1t will be adjourned
for consideration of the same business until the same time and place the next
following week then those directors present, whether the Investor Director 1s
present or not will conshtute a quorum provided always that vahid notice of

such meeting has been given to the Investor Director
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1646

1647

1648

1651

If duning any meeting of the Board during a Material Default Period, subject
to Articles 4 2 2 and 16 4 3, but notwithstanding any other provision of these
Articles

(a) the Investor Director votes against any resolution put to that meeting,
that resolution shall be deemed not to have been carried
notwithstanding that the number of votes cast i 1ts favour exceeds
those cast against 1t and notwithstanding any of the other provisions of
these Articles or any regulation of the Model Articles to the contrary;

and

(b) the Investor Director votes n favour of any resolution put to that
meeting, that resolution shall be deemed to have been carried
notwithstanding that the number of votes cast agaimnst such resolution
exceeds those cast in its favour and notwithstanding any of the other
provisions of these Articles or any regulation of the Model Articles to

the contrary

A resolution 1n writing signed by all the directors entitled to receive notice of
a meeting of directors or of a committee of directors shall be as valid and
effectual as 1t if had been passed at a meeting of directors or (as the case may
be) a committee of directors duly convened and held and may consist of
several documents n the like form each signed by one or more directors, but a
resolution signed by an alternate director need not also be signed by s
appomntor and, if 1t 1s signed by a director who has apponted an afternate
director, it need not be signed by the alternate director in that capacity
Regulation 7 of the Mode! Articles shall be modified by the substitution in
regulation 7(1) of the words "Article 16 4 7" n place of "article 8"

Minutes of meetings of the Board shall be prepared and circulated as soon as
practicable and circulated to each director not more than 5 Business Days
after the meeting and regulation 15 of the Mode! Articles shall be modified

accordingly

Transactional Conflicts

Subject to the provisions of the Act and provided that he has disclosed to the
directors the nature and extent of any matenal interest of his, a director

notwithstanding his office
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1652

(@)

(b)

(c)

(d)

(e

may be a party to or otherwise interested in any transaction or
arrangement with the Company or i which the Company is in any way

interested,

may be a director or other officer of or employed by or be a party to
any transaction or arrangement with or otherwise interested in any body
corporate promoted by the Company or in which the Company 1s 1n any

way Interested,

may (and any firm or company of which he 15 a partner or member or
director may) act 1n a professional capacity for the Company or any

body corporate 1n which the Company 1s n any way 1nterested,

shall not by reason of his office be accountable to the Company for any
benefit which he derives from such office service or employment or
from any such transaction or arrangement or from any interest in any
such body corporate and no such transaction or arrangement shall be

hable to be avoided on the ground of any such mnterest or benefit, and

shall, subject to Articles 16 52 and 16 6 4, and the terms of any
authorisation under Article 16 be entitled to vote and be counted 1n the
quorum on any resolution concerning a matter in which he has direct or

indirectly an interest or duty

For the purposes of Article 16 5 1

(a)

(b)

(c)

a general notice to the directors that a director 15 to be regarded as
having an nterest of the nature and extent specified in the notice 1n any
transaction or arrangement n which a specified person or class of
persons 15 interested shall be deemed to be a disclosure that the director
has an interest in any such transaction of the nature and extent so

specified,

an interest of which a director 1s not aware and of which it 1s
unreasonable to expect him to be aware shall not be treated as an

mterest of his, and

an 1nterest of a person who 1s for any purpose of the Act (excluding any
statutory modification not 1n force when these Articles were adopted)

connected with a director shall be treated as an interest of the director
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and wn relation to an alternate director an mterest of his appontor shall
be treated as an interest of the alternate director without prejudice to

any interest which the alternate director has otherwise

16 6 Authorisation of Situational Conflicts

1661

1662

1663

1664

To the fullest extent possible by law and subject to the other provisions of the
Articles, for the purposes of section 180(4)(a) of the Act, any director
(including the Investor Director) shall be authorised n respect of the Pre-
Authonsed Situations and the Investor Director shall be authorised 1n respect
of the Pre-Authorised Investor Director Situations provided that the Board
(with Investor Consent) may revoke, or make subject to such terms and

conditions as it thinks fit any such authorisation

To the fullest extent permitted by law and subyect to the other provisions of
these Articles, the directors (for the purposes of section 175(4)(b) of the Act)
and the Company by ordiary resolution (for the purposes of section 180(4)(a)
of the Act) may authonse any Conflict Situation

Any authorisation under 16 6 2 shall

(a) be subject to Investor Consent (save where the authorisation relates

only to one or more Investor Director(s)),

(b) be on such terms and conditions as may be set out 1n such Investor
Consent or (if the authorisation relates only to one or more Investor
Director(s)), as resolved by the Company or the Board (and any such
terms and conditions may be revoked or vaned by Investor Consent or

resolution of the Shareholders or relevant directors as appropriate),

() extend to any actual or potential Conflict Situation which may

reasonably be expected to anise out of the matters expressly authorised.

Notwithstanding Articles 16 43, 164 5 and 16 4 6 (and without prejudice to
Article 16 6 5(a)), at any meeting of the directors where the authorisation of a

Conflict Situation pursuant to Article 16 6 2 1s being considered

(a)  where the Conflict Situation does not relate to the Investor Director, the

quorum shall be one and shall include the Investor Director,
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1665

1666

(&

(c)

where the Conflict Situation relates to the Investor Director the quorum
shall be two and shall not include any director to whom that Conflict
Situation relates but shall include any Chairman of the Board unless he

15 also so interested, and

any resolution of the directors authonsing the Conflict Situation can
only be passed where any directors to whom that Conflict Situation
relates do not vote or where the resolution would have been passed

without counting the votes of any such interested director who votes

Subject to authonisation of a Conflict Srtuation i accordance with these

Articles (including under Article 16 6 1) and any terms or conditions applymng

to such authorisation, a director

(a)

&)

(©)

may count in the quorum for and vote at any meeting (or part of a
meeting) of the Board at which the authorised Conflict Situation is
considered (and may receive notices of and documents and information

relating to such meetings/parts of meetings),

shall not be required to disclose to the Company any confidential
information obtamed as a result of the authonised Conflict Situation
(save where also lawfully obtamed as a result of his position as a
director of the Company) where do so would result 1n the director
breaching a duty of confidentiality owed as a result of or in relation to

the authonised Conflict Situation;

shall not be accountable to the Company for any benefit he (or a person
connected with him) denves from any matter relating to the authorised
Conflict Situation and any contract or arrangement relating to the
Conflict Situation shall not be hable to be avoided on the ground of any
such benefit

Where proposals conceming the authorisation by the directors of Conflict

Situations of two or more directors under Article 1662 are under

consideration, such directors' interests may be divided and considered

separately for each director and each such director may form part of the

quorum and vote in relation to each resolution except any resolution(s)

concerning his own Conflict Situation(s) (provided he is not otherwise

precluded from voting or forming part of the quorum)

Page 54



17

Final

1667 Each director shall comply with any obligations imposed on him pursuant to
any such authorisation (whether by the directors, the Shareholders or as set

out 1n the relevant Investor Consent)
16 6 8  For the purposes of this Article 16 6

(a) any reference to a conflict of nterest includes a conflict of mterest and

duty and a conflict of duttes,

(b)  an mnterest of a person connected with a director for the purposes of the

Act shall be treated as an interest of the director, and

{(c)  an interest of the appomtor of an alternate director shall be treated as an
interest of the alternate director (together with any mterest which the

alternative director has otherwise)

INVESTOR DIRECTORS AND OBSERVER

171

172

173

Notwithstanding any other provisions of these Articles, the Majority Holders shall be
entitled by notice 1n wnting to the Company to appont as a director of the Company
one person (the Investor Director) and at any time and from time to time to remove
from office 1n like manner such person so appointed and to appont another person in
his place (such appointment, replacement or removal io have effect otherwise as set out
in such notice) The reasonable expenses to be paid to the Investor Director shall be
payable by the Company Upon request by the Majonty Holders the Company shall
also procure that the Investor Director be appowmted director to any subsidiary of the

Company from time to time

On any resolution to remove an Investor Director, the Preferred A Ordinary Shares
shall together carry at least one vote 1n excess of 75% of the votes exercisable at the

general meeting at which such resolution is proposed

The Majority Holders shall have the right to designate one representative to attend, as
an observer, and speak but not vote at all meetings of the directors and at all meetings
of all committees of the directors Such representative will be entitled to receive all
written matenals and other information given to the directors and to members of the
committees of the directors in connection with such meetings at the same time as those
matenals or information are given to the directors or, as the case may be, to such
members Such person may be designated by the Majority Holders by notice in writing

to the Company and may be replaced or removed at any time and from time to time 1n

Page 55



18

19

20

Final

like manner (such designation, replacement or removal to have effect as otherwise set

out in such notice)

CHAIRMAN OF THE BOARD AND SECRETARY

181

182

The Board shall with Investor Consent have the right at any time and from time to time
to appoint any person as Chairman of the Board and shall have the right with Investor
Consent to remove from the office of Chairman of the Board any person appointed by 1t
pursuant to this Article and to appomt another person as Chairman of the Board n his
or her place (such appointment or removal to have effect as otherwise set out i such

notice)

The Board shall with Investor Consent have the right at any time and from time to time
to appoint one of the directors of the Company or any other person as secretary of the
Company and shall have the right with Investor Consent to remove from the office of
secretary of the Company any person appomted by 1t pursuant to this Article and to
appomnt another director or other person i his place (such appointment or removal to

have effect as otherwise set out in such notice)

DIVIDENDS

191

192

Regulations 30(1) to 30(4) (inclusive) of the Model Articles shall be subject to Article
4 3 (and regulations 30(5) to 30(7) shall be disapphed)

Except as otherwise provided by the rights attached to Shares, all dividends shall be
declared and paid according to the amounts paid up on the Shares on which the
dividend 1s pard All dividends shall be apportioned and paid proportionately to the
amounts paid up on the Shares during any portion or portions of the period n respect of
which the dividend 1s paid, but, if any share 1s 1ssued on terms prowdmé that 1t shall
rank for dividend as from a particular date, that share shall rank for dividend

accordingly

MEANS OF COMMUNICATION TO BE USED

201

202

Any notice to be given to or by any person pursuant to the Articles {other than a notice
calling a meeting of directors) shall be in writing to an address for the time bemng

notified for that purpose to the person giving the notice

The Company may give any notice to a Shareholder either by hand or by sending 1t by

post 1n a prepaid envelope addressed to the Shareholder at his registered address or by
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203

204

leaving 1t at that address or by sending 1t by electronic means to an address for the time
being notified by the Shareholder to the Company for the purpose of sending
communications by electronic means In the case of jont holders of a Share, all notices
shall be given to the joint holder whose name appears first 1n the register of members in
respect of the joint holding and notice so given shall be sufficient notice to all the jont
holders

A Shareholder present, either 1n person or by proxy, at any meeting of the Company or
of the holders of any class of Shares in the Company shall be deemed to have received

notice of the meeting and, where requisite, of the purposes for which 1t was called

Proof that an envelope contaming a notice was properly addressed, prepaid and posted
in accordance with the Articles shall be conclusive evidence that that the notice was
given Proof that a notice given by electronic means was properly addressed n
accordance with the Articles shall be conclusive evidence that the notice was given A
notice shall be deemed to be given at the expiration of 48 hours after the envelope
containing it was posted or, in the case of a notice given by electronic means, at the
expiration of 24 hours after the time 1t was sent For the purposes of this Article no

account shall be taken of any day or any part of a day that 1s not a Business Day

DIRECTORS INDEMNITIES AND INSURANCE

21.1

Subject to Article 21 2, but without prejudice to any idemmty to which a Relevant

Officer 15 otherwise entitled

21 11  each relevant officer shall be indemnified out of the Company's assets against
all costs, charges, losses, expenses and habihties incurred by him as a

Relevant Officer

(a) 1n the actual or purported execution and/or discharge of his duties, or in

relation to them, and

(b) 1n relation to the Company's (or any Associated Company's) activities
as trustee of an occupational pension scheme (as defined in section

235(6) of the Act),

including (in each case) any liability incurred by him n defending any civil or
criminal proceedings, in which judgment 1s given in hus favour or in which he
1s acquitted or the proceedings are otherwise disposed of without any finding

or admission of any matenial breach of duty on his part or 1n connection with
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212

any application 1n which the court grants um, 1n his capacity as a relevant
officer, relief from liablity for neghgence, default, breach of duty or breach
of trust 1n relation to the Company’s (or any Associated Company's) affairs,

and

2112 the Company may provide any Relevant Officer with funds to meet
expenditure mcurred or to be incurred by him in connection with any
proceedings or application referred to in Article 2111 and otherwise may
take any action to enable any such Relevant Officer to avoid incurring such

expenditure

This Article does not authorise any indemmity which would be prohibited or rendered
void by any provision of the Companies Acts or by any other provision of law The
directors may decide to purchase and maintain 1nsurance, at the expense of the

Company, for the benefit of any relevant officer n respect of any Relevant Loss




