Company number: 06520356

EXPRO INTERNATIONAL GROUP HOLDINGS LIMITED
(the “Company™)
WRITTEN RESOLUTIONS OF THE MEMBERS OF THE COMPANY
PASSED ON 29 JUNE 2017

On 29 June 2017, the following resolution 1 below was agreed and passed as an ordinary resolution
and the following resolutions 2 and 3 were agreed and passed as special resolutions by way of written
resolutions of the members of the Company pursuant to Chapter 2 of Part 13 of the Companies Act
2006 (the “Act™):

ORDINARY RESOLUTION

1. THAT, subject to and conditional upon the adoption of the Amended Articles (as defined in, and
in accordance with, resolution 2), in accordance with sections 551 and 684 of the Act, the
directors of the Company (the “Directors™) be and are generally and unconditionally authorised
to allot C ordinary shares in the capital of the Company up to an aggregate nominal amount of
$5,000, having the terms set ocut in the Amended Articles (“C Ordinary Shares™). This authority
is in substitution for all previous authorities conferred on the Directors in accordance with
section 80 of the Companies Act 1985 or section 551 of the Act but without prejudice to any
allotment of shares already made or offered or agreed to be made pursuant to such authorities.

SPECIAL RESOLUTIONS

2. THAT the articles of association of the Company be and are amended by adopting the articles of
association attached as the articles of association of the Company in substitution for and to the
exclusion of the existing articles of association (the “Amended Articles™).

3. THAT subject to and conditional upon the passing of resolution 1, notwithstanding Article 28 of
the Amended Articles (Pre-Emption Rights), the Directors be and are generally empowered to
allot and issue the C Ordinary Shares for cash to Employees of the Company and/or any
Employee Benefit Trust (as defined in the Amended Articles), free of any pre-emption rights of
the members of the Company.

o

John McAlister
Company Secretary

M
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1. Defined terms

THE COMPANIES ACT 2006
COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION

of Expro International Group Holdings Limited

(the “Company™)

INTERPRETATION AND LIMITATION OF LIABILITY

1.1 In these articles (“articles™), unless the context requires otherwise:

“Adjourngd Meeting™ has the meaning given in article 11.2;

“A_Ordipary Shargs” means the A Ordinary Shares of USD 0.01 each in the capital of the
Company having the rights and subject to the restrictions set out in these articles;

“Acceptance Notice™ has the meaning given to it in acticle 37.6.8{b);

“Accepted Offerer” has the meaning given to it in article 37.6.8(b);

“Act” means the Compantes Act 2006;

“Affilizte” means, in relation to a shareholder:

(a)

(b)

(©

{d}

any persen Controlled by one or more shareholder (or its general partner, manager or
fund adviser),

any Fund which is advised by, or the assets of which are managed (whether solely or
jointly with others) from time to time by, that shareholder or its general partner,
manager or fund adviser;

any general partner, or manager of, or fund adviser to, that sharcholder or of or 0 any
Fund referred to in (b) above or any trustee, nominee, operator or arranger of any
shareholder or of any Fund referred to in (b) above or any persan referred to in (a)
above but solely in their capacity relating to that shareholder or Fund or person and no
other persons; or

any other person directly or indircetly Controlled by any person who from time to time
Controls, or is Controlled by, or is under common Control with that shareholder,
provided that to the extent the ultimate parent company of any such entity is listed on
a recognised investment exchange, any person or entity which is an Affiliate solely
because it has an interest in such company, will be excluded for such purposes,

and for these purposes the term “adviser” when used above shall mean 2n entity which provides
a Fund with advice in relation to the management of investments of that Fund which {other than in relation to
actually making decisions to implement such advice) is substantially the same as the services which would be
provided by a manager of the Fund and such adviser effectively forms part of the structure of the Fund,

“allernate dirgclor” has the meaning given in article 20;

“amounts paid yp” means the nominal amount of the shares paid or credited as paid and na
account will be taken of any premium payable or paid on the shares;

“appointor” has the meaning given in article 20,



“Aggresate C Ordinary Share Entitlement” means:

(1)  if the Exit Equity Value does not exceed the Threshold Exit Equity Value on the date of the

reievant Exit Event, zero; or

{1i)  if the Exit Equity Value exceeds the Threshold Exit Equity Value on the date of the relevant Exit
Event, the aggregale amount calculated by the following formulas:

Investor Returns Aggregate C Ordinary Share Entitlement

Between 1.0 times and 1.45 times 4.00 per cent of any gross Investor Returns
achieved between 1.0 times and 1.45 tirnes
(“Level 1™y

Between 1.45 times and 1.90 times 10.00 per cent of any gross Investor Returns

achieved between 1.45 times and 1.90 times,
plus the Level 1 entitlement

(“Level 27)

Over .90 times [2.00 per cent of any gross Investor Returns
achieved over 1.90 times, plus the Level 2
entitlement (“Level 37)

Tn addition, the Level 2 and Level 3 Investor Return parameters will increase by a factor of 1.08
times per annum if an Exit Event occurs after 25 October 2021,

“B_Ordinacy Shares” means the B Ordinary Shares of USD 0.01 each in the capital of the
Company baving the rights and subject to the restrictions sef out in these atticles;

“Bad Leaver” means a Leaver who ceases to be employed or engaged by a group company by
reason of having been convicted of comnutting an act of fraud;

“Bad Leaver Compulsory Transfer Shares” means all Vested and Unvested Shares held by a
Bad Leaver on the relevant Cessation Date and any other C Ordinary Shares held by the relevant Bad Leaver from
time to time thereafier, or by virtue of the exercise of any right or option or otherwise and whether or not such
shares were in issue at the relevant Cessation Date;

“papkrupley” means individual insolvency proceedings and includes similar proceedings in a
jurisdiction other than England and Wales;

“bpard” shall mean the board of directors of the Company from time to time;

“Busingss Day” means a day (excluding Saturdays and Sundays} on which banks are generally
open for normal banking business in the City of London and New Yori Cily;

“C _Ordinary Shares” means the C Ordinary Shares of USD (.01 each in the capital of the
Company having the rights and subject to the restrictions set out in these articles;

“Capital Accounl” has the meaning given in article 254.7.2;
“capitalised sum™ has the meaning given in article 50.1.2;

“certificate” means a paper certificate evidencing a person’s title to specified shares or other
securities;

“Cessatipn Date™ means, in relation to a Leaver:
(a) where 4 payment is made in lieu of notice, the date on which that payment Is made;
{b) (in circumstances where {a) does not apply), where the empioyment, consultancy or

contract for services ceases by virtue of notice given by the Leaver or the relevant group
company, the date on which such netice expires, whether or not the Leaver is placed on



Garden Leave; and

(c) in any other circumstances, the date on which the Leaver cease to be employed or engaged
by {or appointed as a director of) any group company.

“chairman™ has the meaning piven in article 12.2;

“chairman of the meeting™ has the meaning given in article 53.3;

“Class A Director” means a dircctor appointed by a Class A Shareholder in accordance with
ary Shareholders’ Agreement;

“Class A Sharehelder” means a holder of A Ordinary Shares;

“Class B Director” means a director appointed by a Class B Shareholder in accordance with any
Sharcholders® Agreement;

“Class B Shargholder” means a holder of B Ordinary Shares;
“Class C Shareholder” means a holder of C Ordinary Shares;

“clear days” means, in telation to a period of notice or otherwise, that period excluding the day
on which the notice or other document is received or deemed to be received and the day for which it i3 sent or on
which it is to take effect;

“Competitor” means (i) any person other than a sharehclder or an Affiliate of a sharsholder and
(i1} any Partfolio Company which, in either case, is engaged in direct competition with an operating business then
being carried on by a group company as determined by a duly passed resolution of the board acting reasonably
and in good faith {but exciuding any director appointed by & person which is proposing, or any of whose Affiliates
is proposing, to effect a Disposal to a person alleged to be engaged in such competition);

“Compelitor Leaver” means a Leaver who within 12 months following the relevant Cessation
Date for that Leaver, either alone or jointly with, through ot 4s adviser to, or agent of, or manager for, any person,
directiy or indirectly carries on or is engaged, concerned or interested in or assists a business which competes (as
determined by the Remuneration Committes acting in good faith) directly or indirectly with a business of the
group as carried on at that time or at any time during that 12 month period tn & territory in which that competing
busingcss is or has at any time during that 12 month period been carried on;

“Competitor EMT Leaver” means a Leaver who is a member of the EMT and who at any time
following the relevant Cessation Date for that Leaver, either alone or jointly with, through or as adviser to, or
agent of, or manager for, any person, directly or indirectly carries on or is engaged, concerned or interested in or
assists a business which competes (as determined by the Remuneration Committee acting in good faith) directly
or indirectly with a business of the group as carried on at that time or at any time following the Cessation Date in
a territory in which that competing business is or has at any time following the Cessation Date been carried on;

“Competitor Leaver Cessation Date™ means in relation to both a Competitor Leaver and a

Competitor EMT Leaver (as applicable), the earliest date on which the Remuneration Committee becomes aware
that such Leaver has become a Competitor Leaver or Competitor EMT Leaver (as applicable),

“Competitor Leaver Compulsory Transfer Shares” means all Vested and Unvested Shares held
by & Competitor Leaver or a Competitor EMT Leaver (as applicable) on the relevant Competitor Leaver Cessation
Date and any other C Ordinary Shares held by the relevant Leaver from time to time thereafter, or by virtue of the
exetcise of any right or option or otherwise and whether or not such shares were in issue at the relevant Cessation

Date or Competitor Leaver Cessation Date (as applicable);

“Compulsory Transfer Price” means the aggregate sum of USD 1.00;

“Compulsory Transfer Shares” means (i) any Bad Leaver Compulsory Transfer Shares, (ii) any
Competitor Leaver Compulsory Transfer Shares, and/or (iii) any Good Leaver Compulsory Transfer Shares {as




applicable from time (o time);

“connected person” has the meaning given to that expression in section 839 Income and
Corporation Taxes Act 1988 and “person conngeted™ shall be construed accordingly,

“Control” means the ability, directly or indirectly, to direct the affairs of another whether by
means of ownership, contract or otherwise and “Controlled” and “Controliing” shall be construed accordingly,

“corporate represenitative” has the meaning given in article 63;

“Defauliing Accepted Qfferor” has the meaning given to it in article 37.6.12;

“Defanlting Drageed Sharehoider™ has the meaning given in article 37.5.7;

“Defaulting ROFQ Transferor” has the meaning given to it in article 37.6.13;

“Defaulting ROFO Transferor’s Shares” bas the meaning given to it in article 37.6.14;

“Deferred C Shares” means a deferred share created pursuant to article 26.3 of such nominal
value as shall be determined by the Company from time to time and having the rights set out in article 25B;

“Deferred Shares” means any Exchange Deferred Shares and Deferred C Shares in issue from

fime to time;

“Delaved Redemption Date™ has the meaning given in article 254.3.3;

“director” means a director of the Company, and includes any person occupying the position of
director, by whatever name called, and an afternate director appointed by a director;

“Digpesal” means, in relation to any Securities or New Securities (or, if specified herein, shares
only) or any legal or beneficial interest in any Securities or New Securities (or, shares only, if applicable), to:

(a)

&)

(c)

(@

(e)

f

sell, assign, transfer or otherwise dispose of it or create, permit to subsist or sell, assign,
transfer of otherwise dispose of any securities (including rights, warrants and options)
convertible into, exchangeable for or exercisable for it, whether or not presently
convertible, exchangeable for or exercisable;

create or permit to subsist any Encumbrance over it otherwise than pursuant to these
ariicles or in accordance with any Sharehplders’ Agreement as at the date of such
agreement;

direct (by way of renunciation or otherwise) that another person should, or assign any
right to, receive it;

without prejudice to the generality of paragraph (a) of this definition, create or, to the
extent it i5 able to control the same, permit to subsist any derivative or other
arrangement under which any rights are delermined by reference to the price or value
of any Securities or any New Securitics (as the case may be) or any other interest in
the Securities or New Securities (as the case may be};

enter into any agreement in respect of the use or exercise of any votes or any other
rights attached to any Securities or New Securities (as the case may be or shares only
if applicabie) or any consent rights or voting rights arising under these articles {as the
case may be); or

agree, whether or not subject to any condition precedent or subsequent, fo do any of
the foregoing,

and the terms “Dispose™ and “Disposed” shall have meanings correlative to the foregoing,




“distribution regipient” has the meaning given in article 44.2;

“document” includes, unless otherwise specified, any decument sent or supplied in electronic
form;

“Drag Buyer” has the meaning given in article 37.5.1;

“Drag Deadline” has the meaning given in article 37.5.1;

“Drag Notice” has the meaning given in article 37.5.1;

“Drae Price” has the meaning given in article 37.5.1;

“Drageed Sharcholder” has the meaning given in article 37.5.1;
“Eligible Shareholder™ has the meaning given to it in article 37.6.2;

“glectronic fortm™ has the meaning given in section 1168 of the Act;

“Emgrgency Rescue Issye” has the meaning given in 28.7;

“EMT” means the CEQ, CFQ, Executive Vice President and Generat Counsel of the Group
from time to time, together with any other senior manager from time to time forming part of the executive
management team and designated as such by the Remuneration Committee prior to them becoming a Class C
Shareholder for the first lime;

“Epcumbranee” means 2 mortgage, charge, pledge, lien, option, restriction, right of first refusal,
right of pre-emption, third party right or interest, other encumbrance or security interest of any kind, or another
type of agreement or arrangement having similar effect;

“Eguity Securities” means (x) any Equity Shares, (¥) any security with rights to exchange for,
or convert into, such Equity Shares, and (2) any right to subscribe for such Equity Shares, in each case, issned by
the Company from time to time, but in each case excluding the Preference Shares (and each an “Equity Security™);

“Equity Shares” means any ordinary shares within the meaning of the Act, any A Ordinary
Shares, B Ordinary Shares and C Ordinary Shares and any shares which have the right to vote at a general meeting,

in each case, issued by the Company (and each an “Equitv Share™);

“Emplovee Trust” means any trust established to enable or facilitate the holding of shares by or
for the benefit of, all or most of the bona fide employees of the Company and its subsidiaries;

“Excess Nominal Value” has the meaning given in article 37.5.16;
“Excess ROFO Secuyritiss”™ has the meaning given in article 37.0.4(b);

“Excess ROFO Securitics Proportion” means, in relation to each Eligible Shareholder who
offered to acquire Excess ROFC Securities and in respect of each type of ROFO Security, the propartion
determined by dividing the number of such type of ROFO Securities held by that Eligible Shareholder by the
aggregate number of such type of ROFO Securities hetd by all Eligible Shareholders whose offers to buy the
Excess ROFO Securities are accepted by the Proposed ROFO Transferor;

“Exchange Deferred Share” means a deferred share created pursuant to article 37.5.16 of such
nominal value as shall be determined by the Company from time to time and having the rights set out in article
258;

“Exchanging Preference Shareholder™ has the meaning given in article 37.5.17;




“Exit Event” means the earliest to occur of a Qualifying Sale, a sale of shares where the
conditions for exercising the drag-along provisions set cut in article 37.5 are met, a Listing or a winding up,
liquidation or dissolution of the Company;

“Exit Equity Value” means:

(a) on 2 Qualifying Sale and/or on a sale of shares where the conditions for exercising the
drag-along provisions set out in article 37.5 are met, the aggregate consideration payabie
in respect of such sale (including the Non-Cash Considerztion Value of any Non-Cash
Consideration) to the holders of Equity Securities (and excluding, for the avoidance of
doubt, any consideration paid, or to be paid, to any Preference Shareholders with respect
to any Preferences Shares in issue from time to time) in the capital of the Company
together with, where the sale represents the disposal of the less than 100 per cent. of the
share capital of the Company, the Retained Shares Value;,

&) on z Listing, the initial price per share (expressed in US Dollars rounded up to the nearest
two decimal places) at which ordinary shares in the capital of the Company are admitted
to the relevant stock exchange multiplicd by the number of ordinary shares in the capital
of the Company in issue on the occurrence of the Listing less the number of any (i)
ordinary shares created pursuant fo a Preference Share Exchange Offer, (i) ordinary
shares created in respect of C Ordinary Shares and (iii} new ordinary shares which are
to be or have been newly subscribed in order to raise additions} capital for the Group;

and

(c) on a winding up, liquidation or dissolution, the amount available to be distributed
{including the Non-Cash Consideration Value of any Non-Cash Consideration) to the
holders of Equity Securities,

and in all cases the Exit Equity Value shall be determined by the Independent Expert at the
Company's expense taking into account any relevant factors to be taken into account in
calculating the Exit Fquity Value under the provisions of these articles and (in the absence of
manifest error) the decision of the Independent Expert shall be final and binding;

“fully paid” in relation to a share, means that the nominal value and any premium to be paid to
the Company in respect of that share have been paid to the Company,

“Fund” means any unit trust, investment trust, investment company, limited partnership, general
parinership, collective investment scheme, pension fund, insurance cornpany, authorised person under the
Financial Services and Matkets Act 2000, or any body corporate or other entity, in each case the assets of which
are managed professionally for investment purposes;

“Further Drag Completion Date” has the meaning given in article 37.5,9;

“Further Drag Notice™ has the meaning given in article 37.5.9;

“Further Dragged Sharcholdar’ has the meaning given in article 37.5.9;

“Garden Loave” means the period in respect of which the relevant person is given a direction ta
perform no duties under their sérvice, employment or consultancy agreement during some or all of the notice
period under that service, émployment or consultancy agrecment;

“(ood Leaver” means a Leaver who is not a Bad Leaver and is not, or does not become, a
Competitor Leaver;



“Good EMT Leaver” means a Leaver who is a member of the EMT and who is not a Bad Leaver
and is not, or does not become, a Competitor EMT Leaver;

“Good Leaver Compulsory Transfer Shares™ means all Unvested Shares held by a Good Leaver
on the relevant Cessation Date;
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Good EMT Leaver Compulsory Transfer Shares” means all Unvested Shares held by a Good
EMT Leaver on the relevant Cesgation Date and, in the event that the Cessation Date is prior to 235 Gcetober 2018,
50% of any Vested Shares held by, or on behalf of, the Good EMT Leaver on the relevant Cessation Date;

“Cioldman Sachs” means The Goldman Sachs Group, Inc. or, if it has a holding company at any
time, the company which is its ultimate holding company at that time;

“oroup” means the Company and its subsidiary undertakings from time to time;
“group company” means any company which is 8 member of the graup;
“GS Equity affiliate’” means any affiliate of Goldman Sachs or of any GS Investor:

(a) which holds ordinary shares which it has acquired by transfer from a GS Equity Entity
or another G§ Equity Affiliate;

(&) which holds ordinary shares which it has acquired by a transfer effected otherwise than
in the manner specified in sub-paragraph (a) above and in respect of which it has,
within fifleen (15) Business Days following that acquisition, notified the Company that
it1s a G8 Equity Affiliate (in which case it will not be a GS§ Mezz Affiliate in relation
to those ordinary shares);

{c} to which new ordinary shares have been allotted, issued or transferred pursuant to the
implementation or renunciation of an entitlement of another GS Equity Entity or GS
Equity Affiliate under these articles, including a pre-emptive issue or Emergency
Rescue [ssue under article 28; and

{d) to which new ordinary shares have been allotted or issued otherwise than in the manner
specified in sub-paragraph (c) above and in respect of which it has, within fifteen (15)
Business Days following their allotrent or issue, notified the Company that it is a GS
Equity Affiliate (in which case it will not be a GS Mezz Affiliate in relation to those
ordinary shares);

“Gi8 Equity Entity” means each of the persons in the GS Group which holds A Ordinary Shares
at the date of the adoption of these articles and any other Fund (or nominee of a Fund) in the GS Group which
holds ordinary shares after the date of the adoption of these articles and which is managed by a body corporate or
other corporate entity which is also the manager of such persens in the GS Group, either as at the date of adoption
of these articles or subsequently;

“(38 Group” means Goldman Sachs and each of its Affiliates which are substdiaries or Funds
from time to time;

“(38 Investor” means sach GS Equity Entity and each GS Mezz Entity;
“(38 Mezz Affitiate’® means any affiliate of Goldman Sachs or of any GS Investor:

(a) which holds ordinary shares which it has acquired by transfer from a GS Mezz Entity
or another GS Mezz Affiliate;

{b) which holds ordinary shares which it has acquired by a transfer effected otherwise than
in the manner specified in sub-paragraph (a) above and in respect of which it has,
within fifteen (15) Business Days following that acquisition, notified the Company that



itis a GS Mezz Affiliate (in which case it will not be a GS Equity Affiliate in relation
to those ordinary shares);

(c) to which new ordinary shares have been aliotted, issued or transferred pursuant to the
implementation or renunciation of an entitlement of another G§ Mezz Entity or GS
Mezz Affiliate under these articles, including a pre-emptive issue or Emergency
Rescue Issue under article 28; and

(d) to which new ordinary shares have been allotted or issued otherwise than in the manner
specified in sub-paragraph (c) above and in respect of which it has, within fifteen (15)
Business Days following their allotment or issue, notified the Company that it is a GS
Mezz Affiliate {in which case it will not be a GS Equity Affiliate in relation to those
ordinary shares);

“C:8 Mezz Catity” means each of the persons in the GS Group which holds B Ordinary Shares
at the date of the adoption of these articles and any other Fund (or nominee of a Fund) in the GS Group which
holds ordinary shares after the date of the adoption of these arlicles and which is managed by a body corporate or
other corporate entity which s also the manager of such persons in the GS Group, either as at the date of adoption
of these articles or subsequently;

“hard copy form™ has the meaning given in section 1168 of the Act;

“holder” means, in relation to shares, the person whose name is entered in the register of
members as the helder of the shares;

“holding company” has the meaning given in section 1159 of the Act;
“instrument” means a document in hard copy form;

“Independent Expert” means a partner from one of the big four accountancy firms or any other
reputable accountancy firm (in each case acting as an expert and not as an arbitrator) nominated by, and selected
and engaged on terms to be agreed by, the board,

“Individual C Qrdinary Share Entitlgment” means the amount each holder of a C Ordinary Share
is due on an Exit Event, determined by dividing the Aggregate C Ordinary Share Entitlement by the number of C
Ordinary Shares in issue on the date of the relevant Exil Fvent and multiplying the resulting amount by the number
of C Ordinary Shares held by such holder on the date of the relevant Exit Event;

“Investor Renwrns” means the gross aggregate returns that holders of the A Ordinary and B
Ordinary Shares would have made, but for the Aggregate C Ordinary Share Entitlement, from (and including) 25
Cotober 2016 to (aad including) the date of the relevant Exit Event, after all the Company's debt has been repaid
(including Sharehalder Debt) and after all costs and expenses associated with the relevant Exit Event have been

met and calculated by reference to:
- Asat 25 October 20186, the Threshold Exit Equity Value; and
- As at the date of the relevant Exit Event, the Exit Equity Value,

provided that the calculation of Investor Returns in respect of individual Class A Sharehelders and/or
Class B Shareholders for such purpose will aiso exclude any individual transfers of ordinary shares,
(such as salcs between Class A and/or Class B Shareholders) and sales of small blocks of shares to
third parties) as well as any LTEP Payments.

“Leaver” means any Class C Shareholder who at the relevant time has ceased for any reasen to
be an employee, or director of, or consultant to, a group comparny and does not continue as an employee or director
of, or consultant to, any other group company;

“L TEP” means the Company's Long Term Exit Plan adopted on 15 March 2017, as amended
from time to time;



“LTEP Payments” means any payments made pursuant to the terms of the LTEP, together with

any associated empleyer social securily costs {or equivalent) arising as a result of making such payments;

“Listing” means:

{a) both the admission of any of the Company’s ordinary shares to the Official List
maintained by the UK Financial Conduct Authority becoming effective (in accordance
with the listing rules made by the UK Listing Authority under Part VI of the Financial
Services and Markets Act 2000} and the admission of any of the Company’s ordinary
shares to trading on the Londen Stock Exchange ple’s market for listed securities (in
accordance with the Admission and Disclosure Standards of the London Stock
Exchange, for the time being in force); or

by the admission to trading of any of the Company’s ordinary shares on the AIM Market
of the London Stock Exchange becoming effective; or

{c} the equivalent admission to trading to or permission to deal on any other Recognised
Investment Exchange (as defined in section 285 of the Financial Services and Markets
Act 2000), or such other international stock exchange as is nominated by the board,
becoming effective in relation to any of the Company’s ordinary shares.

“Majority B Sharcholders™ means the one or more Class B Shareholders bolding a majority of

the B Ordinary Shares then in issuc;

"

Mandatorily Redcomable Preference Shares™ has the meaning given in article 25A.3.1;
“Mandatory Redemptipn”™ has the meaning given in article 25A.3.1;

“Mandatory Redemption Date™ has the meaning given in article 25A.3.2;

“Mandatory Redemption Event” means:

(a) the complation of a Qualifying Sale; or

(b) a Listing;

“Mandatory Redemption Notice” has the meaning given in article 25A.3.2;

“New Holding Company™ means any holding company of the group in which the economic and

other rights of the shareholders are held in the same propertions as the sharcholders and the rights of each class
of share in the New Holding Company are substantially the same as those of each class of share in the Company
and are held in the same proportion as in the Company;

“Mew Issite” has the meaning given in article 28.3;

“New Seeurities” means any Securities issued or borrowed (as the case may be) after the date

of adoption of these arficles, but shall exclude (for the avoidance of doubt) any C Ordinary Shares;

(a)

(b)

“Non-Cash Consideration™ means:

on a Qualifying Sale and/or on a szle of shares in circumstances where the conditions for
exercising the drag-along provisions set out {n article 37.5 are met, any consideration which (s
payable otherwise than in cash {excluding, for the avoidance of doubt, any consideraticn paid,
or to be paid, to any Preference Sharcholders with respect to any Preference Shares in issue

from time to time); and / or

on a Qualifying Sale and/or on a sale of shares in circumstances where the conditions for
cxercising the drag-along provisions set cut in article 37.5 are met, any consideration {whether



(d)

in cash or otherwise) which is not payable on the date of the completion of such sale but which
i§ deferred to a subsequent date or the achievement of a contingency (excluding, for the
avoidance of doubt, any consideration paid, or to be paid, to any Preference Shareholders with
respect to any Preference Shares in issue from time to time); or

on & Listing, any ordinary shares held immediately prior to a Listing excluding any erdinary
shares sold immediately following the Listing less the number of (i) ordinary shares created
pursuant to a Preference Share Exchange Offer (ii) ordinary shares created in respect of C
Ordinary Shares and (iii) new ordinary shares which are to be or have been newly subscribed

in order to raise additional capital for the Group; or

any non-cash asset distributed to Shareholders on a winding up, liquidation or dissolution of

the Company;

*“Non-Cash Consideration Value” means the net present value of a reasonable assessment of

the value of the relevant Non-Cash Consideration taking into account:

(a)

{b)

the likely date or dates on which such Non-Cash Consideration will be realisable in cash
(which, in the case of a Listing, shall be the expected date that the relevant ordinary shares are
to be sold); and

the risk applicable to the realisation in cash of such Non-Cash Consideration,

as determined by the Independent Expert at the Company's expense taking into account any relevant
factors to be taken into aceount in calculating the Non-Cash Consideration Value under the provisions
of these articles and {in the absence of manifest error) the decision of the Independent Expert shall be

final and binding;

“Observer” has the meaning given in article 21.1;

“Optional Redemption™ has the meaning given in article 25A.4.1;

“Qptional Redemptipn Date™ has the meaning given in article 25A.4.1;

“Optional Redemption Motice™ has the meaning given in article 25A.4.2;

“ordinary resglution” has the meaning given in section 282 of the Act;

“grdinary shares” means the A Ordinary Shares, the B Ordinary Shares and C Ordinary Shares;
“paid” means paid or credited as paid;

“participate”, in relation to a directors' meeting, has the meaning given in article 1¢.1;
“Penmitted Disclosee” means any person identified as such in any Shareholders” Agreement;

“Permitted Transfer” means, subject to any Sharcholders’ Agreement as at the date of such

agreement, a Disposal of shares to an Affiliate of the shareholder undertaking the Disposal and, in respect of the
C Ordinary Shares only (i) a Disposal of shares to the trustee of an Employee Trust (acting in its capacity as trustee
and/or nominee) and/or (ii) a Disposal of shares by the trustee of an Employee Trust to an employee of, directer
of, and/or consultant to, any group company (acting in its capacity as trustec and/or nominee);

Transfer;

“Permitted Transferge” means a person to which shares are Disposed of pursuant to a Permitted



*persons entitled” has the meaning given in article 50.1.2;

“Partfolio Company” means a body corperate in relation to which either (a) a shareholder which
is g Fund or (b} a Fund managed by a person which is under common Contro! with the manager of such shareholder
has a right to veto the budget or business plan, any subsidiary and any holding comparny {(other than a Fund or its
manager or adviser) of any such body corporate and any other subsidiary of any such holding company;

“Preferenci Share Acerual” means an amount equal to 20 per cent per annum of the Preference
Share Paid-Up Amount {calculated on the basis of actual days elapsed from and including the Preference Share
Accrual Date to, but excluding, the Mandatory Redemption Date, the Delayed Redemption Date, the Optional
Redemption Date or the date of return of capital pursuant to article 25A.6, as applicable), sach amount to
compound annuaily on each anniversary of the Preference Share Accrual Date;

“Preference Shgre Accrual Date” means 24 February 2017,

“Preference Share Exchanpe Completion Date™ has the meaning given in article 37.5.18;

“Preference Share Exchange Offer” has the meaning given i article 37.5.16;

“Preference Sharg Fxchange Offer Period™ has the meaning given in articte 37.5.17(a);

“Prefercnce Share Issue Date” means the date of issue of the relevant Preference Share;

“Preference Share Paid Up-Amount” means USD 100 per Preference Share {subject to
proportional adjustment for any share division, sub-division, consolidation or similar event with regard to the
Preference Share after the Prefercnce Share [ssue Date);

“Preference Share Realisation Pricg” means, for each Preference Share, the higher of:

(a) one and one half (1.5) times the Preference Share Paid-Up Amount; and
(b3 the sum of*

) the Preference Share Paid-Up Amount; and

{ii) the Preference Share Accrual.

“Preforence Share Tag Closing Date” has the meaning given in article 37.5.12;

“Preference Share Tag Completion Diaje™ has the meaning given in article 37.5.13(c);

“Preference.Share Tag Offer” has the meaning given in article 37.5.10;

“Preference Share Tag Offer Period” has the meaning given in article 37.5.11(a);

“Preference Sharcholder” means a holder of Preference Shares;

“prefercnce Shapes” means the redeemable preference shares of USD 1.00 each in the capital
of the Company having the rights and subject to the restrictions set out in these articles;

“Propesed Qualifying Buyer” has the meaning given in the definition of “Qualjfying Sale”;

“Proposed Qualifyiog Buyer Group™ has the meaning given in the definition of “Qualifying

“Praposed Qualifving Selier{sY” has the meaning given in the definition of “Qualifying Sale™;

“Proposcd Sale” has the meaning given in article 37.6.1,



“Proposed Transferor” has the mezning given in article 37.4.1;

“Proposed ROFO Transferor™ has the meaning given in article 37.6.1;

“Proposed Transferee” has the meaning given in article 37.4.1;

“Pro-Rata Proportion” means, with respect to any holder of Equity Shares, for a New Issue a
proportion calculated by dividing (a) the total number of Equity Shares held by zach such shareholder at the
relevant time by (b) the total number of Equity Shares then held by all shareholders (but subject to rounding down
or up to a whole number of New Securities);

“praxy notice” has the meaning given in articlte 61.1;

“proxy notification address™ has the meaning given in article 62.1;

“Qualifying Sale” means a Disposal whether through a single fransaction or a series of refated
transactions, of Equity Securities by a shareholder or sharsholders (the “Praposcd Qualifyine Seller(s)™) which,
if registered, would result in a Proposed Qualifying Buyer Group holding more than 50 per cent. of the Voting
Rights (on a fully diluted basis and assuming exercise in full of all conversion, exchange or subscription rights
attached to Equity Securities), where “Proposed Qualifving Buyer” means a person other than an Affiliate of the
Praposed Qualifying Seller(s) and “Proposed Qualifying Buyer Group™ means a Praposed Qualifying Buyer and
any other person whe is a connected person of the Proposed Qualifying Buyer or with whom the Proposed
Qualifying Buyer is acting in concert (as determined by the board, acting reasonably and excluding for such
purpose any appointee(s) of any Proposed Qualifying Seller, taking into account the presumptions set out in the
definition of “acting in concert” in The City Code on Takeovers and Mergers in effect from time to time),

“Qualifying Sale Asreement” has the meaning given in article 37.5.1;
“Qualifying Saje Completion Date™ has the meaning given in article 37.5.1;
“Qualifying Sale Interests” has the meaning given in article 37.5.1,

“Retained Shares Value™ means, in the case of a Qualifying Sale and/or on a sale of shares in
citcumstances where the conditions for exercising the drag-along provisions set out in article 37.5 are met, the
aggregate value of any Equity Securities not sold at the time of such sale, which shall be caiculated by muitiplying:

(a) the aggregate consideration payable in respect of the sale (including the Non-Cash
Consideration Value of any NWon-Cash Censideration) to the holders of Equity
Securities in the capita! of the Company divided by the aggregate number of Equity
Securities subject to the Sale (and excluding, for the avoidance of doubt, any
consideration paid, or to be paid, to any Preference Shareholders with respect to any
Preferences Shares in issue from time to time); by

(b the number of Equity Securities not subject to the Sale.

“Rejection Notice™ has the meaning given in article 37.6.8(a);

“Relevant Proportion of Eaquity Securitics” has the meaning given in article 37.4.3(a);

“Respue Offer Perind” has the meaning given in article 28.6.3;

“Regcue Shareholder” has the meaning given in article 28.6.3;

“ROFO Completion Datg” has the meaning given to it in article 37.6.9{a);

“ROFO Notice” has the meaning given to it in article 37.6.2;

“ROFQ Qffer” has the meaning given 1o it article 37.6.4;
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“ROFO Offer Closing Date™ has the meaning given to it in arlicle 37.6.4;

“ROFQ Offeror” has the meaning given to it in article 37.6.4;

“ROFQ_Proportion” means, in relation to each Eligible Sharcholder, the pro rata proportion
determined by dividing the number of such type of Equity Shates held by that Eligible Shareholder by the
aggregate number of such type of Equity Shares held by ail Eligible Shareholders;

“ROFO Priée” has the meaning given fo it in article 37.6.5;

“ROFQ Securities” has the meaning given to it in article 37.6.2;

“Sale” means a sale of (i) shares in circumstances where the drag along provisions set out in
article 37.5 would be exercisable, or (ii) all or substantially all of the assets of the group, in each case to a person
(other than a shareholder or an Affiltate of a shareholder) or & group of such persons acting together as purchasers
in connection with the sale;

“Securities” means any shares or any other securities (including, without limitation, preferred
equity securities, options, warrants or other securitics or rights convertible or exchangeable into or exercisable for
shares or common equity equivalents) of the Company or any Sharcholder Debt;

“senigr shareholder” has the meaning given in article 44.2.2;

“shares” means the shares of the Company in issue from time to time;

“shareholder” means the holder of shares from time to time;

“Shareholder Debt” means any convertible or non-convertible shareholder debt instruments of
the Company or any sharcholder loans borrowed by the Comgpany (for which purposes any reference to “issue”
shall be construed as referring to the borrowing of such leans and the applicable articles shall be construed
accordingly), in cach case excluding any debt instruments primarily issued to or loans primarily borrowed from
third party independent lending institutions on normal commercial terms;

“Sharghoiders’ Acrcement” means any agreement entered into between (amongst others) the
Company and the Significant Shareholders as at the date of adoption of these articles, as amended or acceded to

from time to time;

“Significant Shareholder’’ means a shareholder, together with its Affiliates, holding 5 per cent.
or more of the ordinary shares from time to time, but a shareholder and its Affiliates may never constitute more
than one Significant Shareholder except where (i) GS Equity Entities and GS Equity Affiliates hold 5 per cent. or
more uf the erdinary shares, when they shall constitute a Significant Shareholder and/or {ii) GS Mezz Entities and
(S Mezz Affiliates hald 5 per cent. or more of the ordinary shares, when they shall constitute 2 Significant
Shareholder but where neither such grouping holds 5 per cent. or more of the ordinary shares, then GS Equity
Entities, G§ Equity Affiliates, GS Mezz Entities and GS Mezz Affiliates collectively holding 5 per cent. or more
of the ordinary shares shali not together constitute a Significant Shareholder;

“special resolution™ bas the meaning given in section 283 of the Act;
“Subsequent Inierests™ has the meaning given in article 37.5.9;
“subsidiary” has the meaning given in section 1159 of the Act;

“Tap Completion Date” has the meaning given in article 37.4.7(c);

“Tag Closing Date” has the meaning given in article 37.4.6;
“Tag Offer” has the meaning given in arlicle 37.4.3(2);

“Tag Offty Period” has the meaning given in article 37.4.4(a};
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“Tag Notige” has the meaning given in article 37.4.6;

“Tagging Preference Shareholder™ has the meaning given in article 37.5.1 1(d);
“Tapging Shareholder” has the meaning given in article 37.4.6;

“Transfer Securities™ has the mcaning given in article 37.4.6;

“Transferred Preference Shares” has the meaning given in article 37.5.12;

“lransmittee” means a person entitled to a share by reason of the death or bankruptey of a
member or otherwise by operation of law;

“Threshald Exit Equity Value” means (i) an implied equity value of the Company as at 25
October 2016 of $1,137,000,000 phus (if) any further cornmon equity injections into the Company after 25 October
2016 (but excluding any investments in preferred equity and/or Sharcholder Debt issued by the Company),
calculated at cost and adjusted in accordance with article 26,7 from time to time;

“Unredesmed Prefergnce Shares™ has the meaning given in article 25A.3.3;

“Unvested Shares” for the purposes of the compulsory transfer and leaver provisions in article
29 only, means the C Ordinary Shares held by, ¢t on behalf of, that Leaver on the relevant Cessation Date, that
are not Vested Shares;

“Vested Shares™ for the purposes of the above, means:

{a) 20% of all of the C Ordinary Shares held by, or on behalf of, that Leaver, if the relevant
Cessation Date is before 25 October 2017,

(b) 30% of ali of the C Ordinary Shares held by, or on behalf of, that Leaver, if the relevant
Cessation Date is on or after 25 October 2017 but before 25 October 2018;

{c) 40% of all of the C ordinary Shares held by, or on behalf of, that Leaver, if the relevant
Cessation Date is on or after 25 October 2018 but before 25 October 201%; and

(d) 50% of all of the C Ordinary Shares held by, or on behalf of, that Leaver, if the relevant
Cessation Date is on or after 25 October 2019,

“Voting Riphts” means the voting rights exercisable generally at general meetings of the
Compary (and assuming that alf rights of conversion, exchange or subscription in respect of Equity Securities
have been exercised in full}; and

“writing” means the representation or reproduction of words, symbols or other information in a
visible form by any method or combination of methods, whether sent or supplied in electronic form or otherwise.

1.2 Unless already defined in these articles, wards or expressions contained in these articics bear
the same meaning as in the Act.

1.3 Where an ordinary resolution of the Company is expressed to be required for any purpose, a
special resolution is also effective for that purpose.

1.4 References to any statutory provision or statute inciude all modifications thereto and ail re-
enagctments (with or without medification) thereef and all subordinate legislation made
thereunder in each case for the time being in force, unless expressly stated otherwise.

1.5 A member i3 “present” at a meeting if the member (being an individual) attends (otherwise than
by his duly appointed proxy) or if the member (being a corporation) attends by its duly
authorised corporate representative or if the member attends by his duly appointed proxy.



1.6 The gjusdem generis principle of construction shall not apply. Accordingly general words shall
not be given a restrictive meaning by reasan of their being preceded or followed by words
indicating a particular class of acts, mateers o things or by examples falling within the general
words.

1.7 The headings in these articles do nat affect their interpretation or construction,

1.8 In these articles, words importing one gender shall include each gender and a reference to a
“spouse” shall include a reference 1o a civil partner under the Civil Partnership Act 2004,

1.9 No regulations or model articles contained in any statute or subordinate legislation apply as the
articles of the Company.

2, Liability of members

The liability of the members is limited to the amount, if any, unpaid on the shares held by them,

DIRECTORS

A Directors' general authority

Subject to the Act and the articles, the directors are responsible for the management of the Company's
business, for which purpose they may exercise all the powers of the Company.

4, Members' reserve power

4.1 The members may, by special resolution, direct the directors to take, or refrain from taking,
specified action or actions.

42 No such special resolution and no alteration of the articles invalidates anything which the
directors have dene before the resolution is passed or the articles are altered (as appropriate).

5. Directors may delegate

5.1 Subject to the articles, the directors may delegate any of the powers which are conferred on
them under the articles:
5.1.1  to such person or committee;
5.1.2 by such means (including by power of attorney or otherwise);
513 to such an extent;
5.1.4  intelation to such matters or territories; and
5.1.5  on such terms and conditions,
as they think fit.

52 If the directors so specify, any such delegation may authorise further delegation of the directors'
powers by any person to whom they are delegated.

5.3 The directors may revoke any delegation in whole or part, or alter its terms and conditions.

54 The power to delegate under this article inclades a power to delegate the determination of any
fee, remuneration or other benefit which may be paid or provided to any director.

55 Where a provision in the articles refers to the exercise of a power, authority or discretion by the

directors and that power, authority or discretion has been delegated by the directors to a
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10.

cormittee or 2 member of a committee, the provision shall be construed as permitting the
exercise of the power, authority or discretion by the commiftee or a member of that committes,

Committees

6.1

62

Voting

7.1

7.2

Committees to which the directors delegate any of their powers must follow precedures which
are based, as far as they are applicable, on those provisions of the articles which govern the
taking of decisions by directors.

The directors may make nules of procedure for all or any committees, which prevail cver rules
derived from the articles if they are not consistent with them,

Subject to any Sharcholders’ Agreement, any decision of the directors must be either a majority
decision at a meeting of the directors or & decision taken in accordance with article 8. Tach
dircetor shall be entitled to one vote at any meeting of the directors.

If the Company has only one director for the time being that director may (for so long as he
remains the sole director) exercise all the powers conferred on the directors by the articies by
any means permitied under the Act. For the purpose of articie 11, the quorum for the transaction
of business by a sole director is ane, and all other provisions of the articles apply with any
necessary modification (unless a provision expressly provides otherwise).

Unanimous decisions

8.1

8.2

8.3

8.4

A decision of the directors is taken in accordance with this article when ali eligible directors
indicate to each other by any means that they share a common view on 2 matter.

Such a decision may take the form of a resolution in writing, copies of which have been signed
by each eligible director or to which each cligible director has otherwise indicated agreement in

Wwriting.

References in this article to “cligiblg diregtors”™ are to directors who would have been entitled
to vote on the matier had it been proposed as a reselution at a directors’ meeting.

A decision may not be taken in accordance with this article if the eligible directors would not
have formed a quorum at such a meeting.

Calling a directors' meeting

9.1

9.2

93

Any director may call a directors' maeting by giving notice of the meeting to the directors or by
authorising the company secretary (if any) to give such notice.

Save as provided by article 9.3, notice of a directors' meeting must be given to each director,
but need not be in writing.

Nofice of a directors' meeting need not be given to directors who waive their entitlement to
notice of that meeting by giving notice to that effect to the Company, and notice of the waiver
may be given before or after the mesting is held. Where such notice is given after the meeting
has been held, that does not invalidate the meeting or any business conducted at it.

Participation in directors’ meetings

10.1

Directors “parlivipate”™ in & directors' meeting, or part of a directors’ meeting, when:

10.1.1  the meeting has been called and takes place in accordance with the articles; and



11,

12,

13.

14,

15.

10.2

10.3

10.1.2  they can each communicate to the others any information or opinions they have on any
partigular item of the business of the meeting.

In determining whether directors are participating in a directors' meeting, it is irrelevant where
any director is or how they communicate with each other,

If all the directors participating in a meeting are not in the same place, they may decide that the
meeting Is ta be treated as taking place at the location of any of the participants.

Quorum for directors’ meetings

11.1

11.2

11.3

Subject to article 11.3, at a directors' meeting, unless a quorum is participating, no proposal is
to be voted on, except a proposal ta call another meeting.

The quorum necessary for the transaction of any business of the board (or any committee
thereof) shall be four directors (whether present in person or by an alternate), including one
Class A Director and one Class B Director. If a guarum is not present or represented within 30
minutes from the time appointed for the meeting to be properly convened or if during the
meeting such a quorum ceases to be present or represented the meeting shall be adjourned to
the day falling two (2) Business Days after the date of such meeting at the same time and place
{the “Adjourned Mceting”). The quorum necessary for the Adjourned Meeting shall be three
directors (whether present in petson ot by an alternate}, including at least one Class A Director
and one Class B Director.

If a director ceases to be a dircctor at a board mesting, he can continue to be present and to act
as a director and be counted in the quorum until the end of the meeting if no other director
objects and if otherwise a quorum of directors would not be prescat.

Chairing of directors' meetings

12.1

12.2

12.3

12.4

The directors may appoint a dircctor to chair their meetings.
The person so appointed for the time being is known as the “chairman”.
The directors may terminate the chairman's appointment at any time.

1f the chairman is nat participating in a directors' meeting within 10 minutes of the time at which
it was to start, the participating directors may appoini one of themselves {o chair it.

No casting vote

The chairman or other director chairing the meeting shall not have a second or casting vote.

Records of decisions to be kept

14.1

14.2

14.3

The board must ensure that the Company keeps a record, in writing, for at least 10 years from
the date of the decision recorded, of every decision taken by the directors.

The board shall keep minutes of all shareholder meetings, all board mestings and meetings of
committees of the board. The minutes must include the name of the directors present,

Any sioch minutes if purporting to be signed by the chairman of the meeting at which the
proceedings were held by the chairman of the next mecting shall be evidence of the matters
stated in such minutes without any future proof.

Directors’ interests

15.1

Group Companies



15.2

153

A director shall be authorised for the purposes of section 175 of the Act to act or continue to act
as a director of the Company notwithstanding that at the time of his appointment or subsequently

he also:

15.1.1

15.1.2

1513

15.1.4

holds office as 2 director of any other group company;
helds any other office, employment or engagement with any other group company;

participates in any scheme, transaction or arrangement for the benefit of the employees
or former employees of the Company or any other group company (including any
pension fund or retirement, death or disability scheme or other bonus or employee
benefit scheme); or

is interested directly or indirectly in any shares or debentures (or any rights to acquire
shares or debentures) in the Company or in any other group company,

Shareholder directors

152.1

15.2.2

1523

In addition to the provisions of article 15.1, a director who is nof an employee of the
group shali be authorised for the purposes of section 175 of the Act to act or continue
to act as a director of the Company notwithstanding that at the lime of his appoinunent
or subsequently he also;

() holds any office of, or employment or engagement with a shareholder or an
Affiliate of that shareholder; or

{b) is interested directly or indirectly in any shares or debentures (or any rights to
acquire shares or debentures) in a sharcholder or an Affiliate of that

shareholder.

A director who is not an employee of the group shall be authorised for the purposes of
section 175 of the Act to act or continue to act as a director of the Company,
notwithstanding his role as a representative of the shareholder or an Affiliate of that
shareholder for the purposes of monitoring and evaluating its investment in the
Company.

For the avoidance of doubt, this article 15.2 does not authorise a director who is not an
employee of the group for the purposes of section 175 of the Act where:

(a) he or she holds office of, ot employment or engagement with a shareholder
or Affiliate of that shareholder; and

(b} such shareholder or Affiliate is considered, following determination by the
other directors at the relevant fime, to be in direct competition with the
business of the Company or any member of the group.

Any determination as to whether such shareholder or Affiliate is in direct competition
with the business of the Company or any member of the group will be effective only
if at the meeting at which the matter js considered any requirerment as to quorum is met
without counting the director in question or any other director interested in the matter
under consideration and the matter was agreed to without such director voting. An
office of, or employment or engagement with a sharcholder or an Affiliate of a
shareholder determined io be in direct competition with the business of the Company
or any member of the group and held by a director who is not an employee of the group
will be considered in sccordance with article 15.3.

Directors’ interests other than in relation to transactions or arrangements with the
Company — authorisation under section 175 of the Act

18



1531

1532

15.3.3

1534

15.3.5

The directors may authorise any matter proposed to them which would, if not so
authorised, involve a breach of duty by a director under section 175 of the Act.

Any authorisation under article 15.3.1 will be effective only if:

(a) any reguirement as to the quorum at the meeling at which the matter ig
considered 15 met without counting the director in question or any other
director interested in the matter under consideration; and

(b} the matter was agreed to without such directors voting or would have been
agreed to if such directors’ votes had not been counted.

If, at a meeting at which the relevant matter is considered, there are insufficient
directors to form a guorum pursuart to article 15.3.2(a), one director entitled to vote
on the mmatter under consideration shall constitute a quorurn for that purpose.

The directors may give any authorisation under article 15.3.1 upen such terms as they
think fit. The directors may vary or terminate any such authorisation at any time.

For the purposes of this article 15, a conflict of interest includes a conflict of interest
and duty and a conflict of duties, and interest includes both direct and indirect interests.

Confidential information and attendance at directors” meetings

154.)

15.4.2

1543

In the exercise of his duties a director shall not be restricted by any duty of
confidentiality to the Company from providing information regarding the Company to
any holding company of the Company or, Where the director has been appointed by a
shareholder, to such sharcholder or any Affiliate of that shareholder or to any Permitted
Disciosee subject to this article 15, the terms of any Shareholders’ Agreement and the
preper performance of the director’s duties to the Company under the Act,

A director shall be under no duty to the Company with respect to any information
which he obtains or has obtained otherwise than as a director of the Company and in
respect of which he owes a duty of confidentiality to another person. In particular the
director shall not be in breach of the general duties he owes to the Company by virtue
of sections 171 1o 177 of the Act if he:

{(a) fails to disclose any such information to the directors or to any director or
other officer or employee of, or consultant to, the Company; or

(b) does not use or apply any such information in performing his duties as a
director of the Company.

However, to the extent that his relationship with that other person gives rise to a
conflict of interest or possible conflict of interest, this article 15.4 applics only if the
cxistente of that relationship has been suthorised pursuant to article (5.1, authorised
by the directors pursuant to article 15.2 or 15.3 {as applicable} or authoriscd by the
members (subject, in any such case, to the terms upon which such authorisation was
given).

Where the existence of a director’s relationship with another person has becn
authorised pursuant to article 15,1, authorised by the directors pursuant te article 15.2
or 15.3 {as applicable) or authorised by the members and his relationship with that
person gives rise to a contlict of interest or possible conflict of interest, the director
shalt not be in breach of the general duties he gwes to the Company by virlue of
sections 171 to 177 of the Act if, at his discretion or at the request or direction of the
directors ot any committee of the directors, he:

(a) absents himself from a directors’ meeting or a meeting of a commilteg of
directors at which any matter relating to the conflict of interest or possible

19



15.5

15.4.4

conflict of interest will or may be discussed, or from the discussion of any
such matter at a directors” meeting or otherwise; or

()] makes arrangenicnts not to receive documents and information relating to any
matter which gives rise to the conilict of interest or possible conilict of
interest sent or suppilied by or on behalf of the Company or for such
documents and information to be received and read by a professional adviser
on his behalf,

for so long as he reasonably believes such conflict of interest (or possible conflict of
interest) subsists.

The provisions of articles 15.4.1 to 15.43 are without prejudice to any equitable
principle or rule of law which may excuse the director fro:

{a) disclosing information, in circumstances where disclosure would otherwise
be required under the articles; or

(b) attending meetings or discussions or receiving documents and information as
referred to inarticle 15.4.3, in circumstances where such attendance or receipt
would otherwise be required under the articles.

Declaration of interests in proposed or existing transactions or arrangements with the
Company

15.5.1

15.5.2

1553

15.5.4

15.5.5

15.5.6

A director who is in any way, directly or indirectly, interested in a proposed transaction
or arranpgement with the Company shall declare the nature and extent of his interest to
the other directors before the Company enters into the transaction or arrangement.

A director who is in any way, directly or indirectly, interested in a transaction or
arrangement that has been entered into by the Company shali declare the nature and
extent of his interest to the other dircctors as scon as is reasonably practicable, unless
the interest has already been declared under article 15.5.1.

Any declaration required by article 15.5.1 may (but need not} be made:

(®) at a directors’ meeting;
(b) by notice in writing in accordance with section 184 of the Act; or
{c) by general notice in accordance with section 185 of the Act.

Any declaration required by article 15.5.2 must be made:

(a) at a directors’ meeting;
(b by notice in writing in accordance with section 184 of the Act; or
(c) by general notice in aceerdance with section 185 of the Act.

If a declaration made under article 15.5.1 or 15.5.2 proves to be, or becomes, inaccurate
or incomplete, a further declaretion must be made under article 15.5.1 or 15.5.2, as

appropriate.

A director need not declare an intetest under this article 15;

(a) if it cannot reasonably be regarded as likely to give rise te a conflict of
interest;
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15.6

15.7

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

{c) if, or to the extent that, it concerns terms of his service contract that have been
or are to be considered by a directors’ mecting or by a committee of the
dircctors appointed for the purpose under the articles; or

{d) if the director i net aware of his interest or is not aware of the transaction or
arrangement in question (and for this purpose a director is treated as being
aware of matters of which be ought reasonably to be aware).

Ability to enter into transactions and arrangements with the Company notwithstanding
interest

Subject to the provisions of the Act, and provided that either (i) he has declared the nature and
extent of any direct or indirect interest of his in accordance with this article 15, or (ii) article
15.5.6 applies and no declaration: of interest is required, or (iii) article 15.1 applies, a director
notwithstanding his office:

£5.6.1 may be a party to, or otherwise be interested in, any transaction or atrangement with
the Company or in which the Company is direcily or indirectly interested;

15.62 may act by himself or through his firm in a professional capacity for the Company
(otherwise than as auditor), and in any such case on such terms as to remuneration and
otherwise as the directors may decide; or

[5.6.3 may be a director or other officer of, or employed or engaged by, or a party to any
transaction or arrangement with, or otherwise be interested in, any body corporate in
which the Company is directly cr indirectly interested.

Remuneration and benefits

A director shail not, by reason of lis office, be accountable to the Company for any
remuneration or other benefit which he derives from any office, employinent or engagement or
from any transaction or arrangement or from any interest in any body corporate:

15.7.1 the acceptance, entry into or existence af which has begn authorised pursuant to article
15.1, authorised by the directors pursuant to article 15.2 or 13.3, or authorised by the
members {(subject, in any such case, to any terms upon which such authorisation was
given); or

15.7.2  which he is permitted to hold or enter into pursnant to article 15.6 or otherwise pursuant
to the articles,

nor shall the receipt of any such remuneration or ether benefit constitute a breach of his duty
under section 176 of the Act. No transaction or arrangement authorised or permitted pursuant
to articles 15.1, 15.2, 15.3 or 15.6, or otherwise pursuant to these articles, shall be liable to be
avoided on the ground of any such interest or bepefit.

Voting by directors

15.8.1 Without prejudice to the obligation of a director to disclose his interest in accordance
with this article 15, a director may vote at any directors” meeting or meeting of a
commitiee of directors on any resolution concerning a matter in relation to which he
has, directly or indirsctly, an intercst or duty, subject always to this article 15 and the
terms on which any authorisation is given under this article 15. Subject to the
foregoing, the relevant director shall be counted in the guerum present at a meeting
when any such resolution is under consideration and if he votes his vote shall be
counted.
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16.

17.

18.

19.

15.8.2  Subject to article 15.8.3, if a question arises at a dirgetors’ meeting or meeting of a
committee of directors as to the right of any director to participate in the meeting {or
part of the meeting) for voting or quorum purposes, the question may, before the
conclusion of the meeting, be referred to the chairman whose ruling in relation to any
director other than the chairman is to be final and conclusive.

15.83 If any question as to the right 0 participate in the meeting (or part of the meeting)
should arise in respect of the chairman, the question is 1o be decided by a decision of

the directors af that meeting, for which purpose the chairman is not to be counted as
participating in the meeting {or part of the meeting) for voting or quorun purposes.

Interests of alternate directors
For the purposes of article 15, in relation to an alternate director, the interest of his appointer is treated

as the interest of the alterpate director in addition to any interest which the alternate director otherwise
has. Article 15 applies to an alternate director as if he were a director of the Company,

Directors’ discretion to make further roles

Subject to the articles and any Shareholders’ Agreement, the directors may make any rule which they
think fit about how they tuke decisions, and about how such rules are to be recorded or communicated to
directors,

Methods of appointing directors

The directors shall appoint such person or persons to the board as shall be specified by notice given in
accordance with any Shareholders” Agreement,

Termination of director's appointment
19.1 A person ceases to be a director as soon as:

19.1.1  that person ceases to be a director in accordance with any provision of the Act or is
prohibited from being a director by law;

19.1.2  a baokruptey order is made against that person;

19.1.3 a composition or arrangement is made with that person’s creditors generally in
satisfaction of that person's debts;

19.1.4 heis removed from office under section 168 of the Act;

19.1.5 be is removed from office by notice addressed to him at his last known address and
signed by all the other dircctors of the Company;

19.1.6 he is removed from office by natice given by any shareholder in accordance with any
Shareholders’ Agreement;

19.1.7 = registered medical practitioner who is treating that person gives a written opinion to
the Company stating that person has become physically or mentally incapable of acling
as a director and may remain so for more than 3 months or that person has been
suffering from mental or physical ill health and the board resolves that his effice be
vacated; or

19.1.8 notification is received by the Company fram the director or his appointing shareholder

that the director is resigning from office, and such resignation has taken effect in
accordance with its terms.
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20.

19.2

If a person ceases ta be a director for any reasomn, he shali also cease to be a member of any
committee or sub-committee of the board.

Appointment and removal of alternate directors

201

202

20.3

204

20.5

20.6

20.7

20.8

20.9

Any director {other than an alternate directer) (the “appointor™) may appoint any person
(whether or not a director) to be an alternate director.

In the absence of the alternate director’s appointor, the alternate dirsctor may exercise the
powers and carry out the responsibilities of his appointor in relation to the taking of decisions
by the directors.

Any person appointed as an alternate director under this article may act as an alternate director
for more than one director,

An glternate director has the same rights, in relation to any decision of the directors {(including
written resolutions), as the alternate’s appointor.

Except as otherwise provided in the articles, alternate directors:

20.5.1 are deemed for all purposes to be directors;

20.5.2 are liable for their own acts and omissions;

20.53 are subject to the same restrictions as their appointors; and

20.5.4 are not deemed to be the agents of or for their appointors.

Subject to the articles, a person who is an alternate director, but not a director:

20.6.1 may be counted as participating for the purposes of determining whether a quorum is
present (but only if that person's appointor is not participating),

20.6.2 may participate in decisions of the directors (but only if his appointor is eligible to
participate in relation to that decision and docs not himself participate); and

20.6.3 may sign or othcrwise indicate his agreement to a writtent resolution (but anly if his
appointer has not signed or otherwise indicated his agreement to it in circumstances
where he would have been entitled to do s0).

On any decision of the directors, in addition to his own vote, a director who is also an alternate
director is entitled {in the absence of his appointor) to a separate vote on behalf of his appointor
(provided that his appointor is eligible to participate i relation to that decision).

An alterpatc director may be paid expenses in accordance with article 23 and may be
indemnified by the Company to the same extent as if he were & director, An alternate director

shall not be entitled to rcceive from the Company any remuneration in his capacity as an
alternate director,

An alternate director's appointment as an alternate terminates:

20.9.1 when the alternate’s appointor revokes the appointment by notice to the Campany in
writing specifying when it is to terminate; or

20.9.2  when an event pcours in relation to the alternate which, if it occurred in relation to the
alternate's appointor, would resuit in the termination of the appointor's appointment as

& director; or

20.9.3  when the alternate director’s appointor ceases to be a director for whatever reason.

23



21,

22.

23.

24.

25,

Board observers

21.1 An observer shal] be able to attend and speak at, but not vote at, any meeting of the board and
any committees thereof {each an “Qbserver’) and shall be so appointed in acoordance with any
Sharcholders® Agreement. An Observer shall not be, or be regarded as, an officer of the
Company and shall not be counted in the quorum of any such meeting,

21.2 Each Observer shall receive the same information and materials, at the same time, as the
members of such boards and committees, and shall be entitled to receive that information
(including, without limitation, notice of meetings) at the same time as the directors would be
entitled to receive it.

213 Each Observer may pass any such information to his/her appointee or a Permitted Disclosee
only,

214 An Observer shall not be entitled to reimbursement by the Company of any costs and/or
expenses incurred by himv/her in connection with his/her attendance at meetings of the board.

21.5 To the extent not appointed as & director each of the Chief Executive Officer, Chief Financial
Officer and the General Counsel of the group shall be entitled to attend and speak at, but not
vole at, any meeting of the board and any committee thereof and such persons shall have the
same information rights as each QObserver.

Directors' remuneration

Unless otherwise determined by ordinary resolution or as set out in any Shareholders’ Agreement,
directors shall not be entitled to any fees in respect of theit appointment as a director.

Expenses of directors, alternate directors and the company secretary

In agcordance with the expenses policy agreed from time to time by the board, the Company may pay
any reasonable expenses which the directors (including alternate directors) and the company secretary
(if any) properly incur in connection with their attendance at meetings of directors or committees of
directors or otherwise in connection with the exercise of their powers and the discharge of their duties
and responsibilities in relation to the Company.

SHARES AND DISTRIBUTIONS

All shares to be fully paid

24.1 No share is 10 be issued for less than the aggregate of its nominal value and, to the extent
applicable, any premium to be paid to the Company in consideration for its issue.

242 This does not apply to shares teken on the formation of the Company by the subseribers to the
Company’s memorandum.

Classes of shares

25.1 The A Ordinary Shares and the B Ordinary Shares shall be treated as a single class of shares for
the purposes of these articles, except where an amendment is proposed to these articles which
would modify, suspend or waive:

25.1.1 any right, privilege or obligation conferred by these articles on a holder of ordinary
shares (excluding the C ordinary shares), but would not affect the equivalent change at
the same time to the rights, privileges and obligations conferred by these articles on all
other holders of ordinary shares (excluding the C ordinary shares), or

25.1.2 this article 25.1 whether or not it results from an amendment to which this article 25.1
is expressed to apply,
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25A.

252

253

254

in each case, which such amendment will be treated as a variation of class rights and before any
such amendment takes effect, it shall require the prior consent of both (i) the Class A
Shareholders and {ii) the Class B Shareholders, in each case, in accordance with section 630(4)
of the Act.

The C Ordinary Shares shall be a separate class of shares for the purposes of these articles and
otherwise.

The Preference Shares shall be a separate class of shares for the purposes of these articles and
otherwise,

Except as provided otherwise in these articles, the A Ordinary Shares shall rank pari passu with
each other for all purposes, the B Ordinary Shares shall rank pari passu with each other for all
purposes, the C Ordinary Shares shall rank pari passu with each other for all purposes and the
Preference Shares shall rank pari passu with each other for all purposes.

Rights attaching to Preference Shares

25A.1

25A.2

25A3

Voting and variation rights

25A.1.1 The Preference Sharehoiders shall have the right to receive notice of, but shall have no
right to attend, speak cr vote at any general meeting of the Company, other than in
respect of any resolution to approve a variation of class rights of the Preference Shares
in accordance with the Act, in which circumstances every Preference Share shall carry

one vote.

25A.1.2 The rights attached to the Preference Shares will be regarded as being varied if any
resolution is passed for the reduction of the amount of capital paid up on the Preference

Shares.

25A.1.3 Subject to the terms of any Sharcholders’ Agreement, the Company shall be entitfed
to create and issue further share capital ranking, as regards participation, in the profits
and assets of the Company in priority to, or pari passu with, or after the Preference
Shares. Such creation and issue of shares shall be deemed not to alter, vary, affect,
modify or abrogate any of the Preference Shares.

Dividend

The Preference Shares do not confer a right to be paid any dividend or distribution in respect of
their holdings of Preference Shares, provided that this shall not restrict the payment of the
Preference Share Realisation Price in accordance with these articles.

Mandatory Redemption

25A.3.1 Upon the occurrence of a Mandatory Redemption Event where therc are Preference
Shares then in issue for which neither a Preference Share Tag Offer has been made and
accepted in accordance with article 37,5.10 nor a Preference Share Exchange Offer has
been made and accepted in accordance with article 37.5.16 (such Preference Shares
collectively being the “Mandatorily Redeemable Preference Shires”) the Company
shall, subject to the Act, all other laws ang regulations applying to the Company and
articles 25A.3.2, 25A33 and 25A34 redeem each Mandatorily Redeemable
Preference Share at the Preference Share Realisation Price, such amount to be paid in
cash to the Preference Shareholder (a2 “Mandatory Redemption™).

25A.3.2 At least three (3) Business Days prior to the Qualifying Sale Completion Date or the
effective date of the Listing (as applicable), the Company shall provide written notice
to each holder of Mandatorily Redeemable Preference Shares of the Mandatory
Redemption Event (a “Mandatory Redemption Notice™), such Mandatory Redemption
Notice stating: (a) the date on which the Mandatorily Redeemable Preference Shares
are to be redeemed, which shall be contemporancous with the occurrence of the
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25A.4

25A.5

Mandatory Redemption Event (the “Mandatory Redemption Date™); (b) the Preference
Share Realisation Price; and (¢) if the Company will not lawfully be permitted to pay
in full, on the Mandatory Redemption Date, the Preference Share Realisation Price in
respect of each Mandatorily Redeemable Preference Share then in issue, the number
of Mandatorily Redeemable Preference Shares which it may lawfully redeem on the
Mandatory Redemptior Date.

25A.3.3 To the extent that the Company is not lawfully permitted to pay in full, on the
Mandatory Redemption Date, the Preference Share Realisation Price in respect of all
Mandatorily Redeemable Preference Shares then in issue, the Company shall, on the
Mandatory Redemption Date, redeem at the Preference Share Realisation Price such
of those Mandatorily Redeemable Preference Shares as it is lawfully able to pro rata
among the Preference Sharcholders according to their respective holdings of
Mandatorily Redeemable Preference Shares. The Company shall then redeem eny
further Mandatorily Redeemable Preference Shares remaining in issue afler the
Mandatory Redemption Date {the “Unredeemed Preference Shares™) as soon thereafter
as the Company is lawfully able to do so pro rata among the holders of Mandatorily
Redeemable Preference Shares according fo their respective holdings of Unredeemed
Preference Shares (each date on which such Unredeemed Preference Shares are

redeemed being a “Delayed Redemption Date”).

25A.3.4 In respect of such Unredeemed Preference Shares, the Company shall pay in cash on
each Delayed Redemption Date to each Preference Shareholder the Prefercnce Share
Realisation Price for each Unredeemed Preference Share held by them and to be
redeemed on such date.

Optional Redemption

25A.4.1 The Company may, prior to 2 Mandatory Redemption Event, subject to the Act, all
other laws and regulations applying to the Company and with the consent in writing of
all Significant Shareholders less one and all holders of such Preference Shares as are
proposed to be redeemed, at any time redeem such Preference Shares on any date
specified by the Company (any such date an “Qptional Redemption Date™) at the
Preference Share Realisation Price (an “Qptional Redemplion”}, such amount to be
paid in cash on such Opticnal Redemption Date.

25A.42 The Company shall provide not less than five Business Days’ written notice (an
“Optional Redemption Wotice™ to cach Preference Sharcholder of an Optional
Redemption, such Optional Redemption Notice stating: (&) the Optional Redemption
Date; (b) the Preference Share Realisation Price; and (¢) the number of Preference
Shares held by such Preference Shareholder to be redecmed.

Provisions applying to both Mandatory Redemptions and Optional Redemptions

25A.5.1 On the Mandatory Redemption Date, Dclayed Redemption Date or Optional
Redemption Date, as applicable, each applicable Preference Sharcholder shall deliver
to the Company, at the Company’s repistered office, any certificate(s) for such
Preference Shares as are to be redeemed (or an indemnity, in a form reasonably
satisfactory to the board, in respect of any lost certificate), to the extent issued by the
Company and net already held by the Company, in order that the same may be
cancelled.

25A.5.2 Upon payment of the Preference Share Realisation Price in respect of the redemption
of the Preference Shares pursmant to articies 25A.3.1, 25A.3.3 or 25A.4.1, the
Preference Shares redeemed shall cease to be outstanding, any share certificates in
issue in respect of such Preference Shares shall be cancelled and the former holders
thereof shall cease to have any rights or privileges with respect thereto, Any Preference
Shares so redeemed shall be cancelled and shall not be capable of being re-issued by
the Company,
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25B

25A.6

25A7

Capital
Cn a return of capital, the provisions of article 26 shall apply.
U.8. Federal Income Tax Matters

25A.7.1 The inteption is that the Company be treated as a partnership for U.S, federal income
tax purposes.

25A.7.2 The Company shall maintain a separate capital account for each shareholder (each, a
“CapHal Accounl™) according o the rules of U.S. Department of Treasury Reg. §1,704-
1(B)(2)(iv). The Company shall, as of immediately before the Preference Share Issue
Duate, increase or decrease the Capital Accounts in accordance with the rules of .S,
Department of Treasury Reg. §1.704-1{(b)(2)iv){f) to reflect a revaluation of Company
property, and may further make such adjustments upon the accurrence of any of the
events specified in U.S. Department of Treasury Reg. §1.704 1{0)(2)(iv)(f). Items of
Cornpany income, gain, loss, expense or deduction for any fiscal period shall be
allocated among the sharcholders of the Company in such manner that, as of the end
of such fiscal pericd and to the greatest extent possible, the Capital Account of each
such shareholder shall be equal to the respective net amount that would be distributed
{o such shareholder from the Company, determined as if, on the last day of such fiscal
period, the Company were to (2) liquidate the Company’s assets for an amount equal
to their book value (determined according to the rules of 1.8, Department of Treasury
Reg. §1.704-1(b)(2)(iv}) and {b) distribute the proceeds in liquidation in accordance
with these articles, and, to the maximum extent possible, the Company’s shareholders
shall be treated as being entitled te their respective distributive shares of the
Commpany’s items of income, gain, loss, expense or deduction based on the
foregoing. In furtherance thereof, in connection with any Mandatory Redemption or
Optional Redemption, the Company shall specially allocate iterns of Company income
and gain or loss and deduction for a fiscal year, pro rata, to the Preference Shareholders
whose Preference Shares are redeemed during or immediately following the end of that
fiscal year, to the extent necessary to cause such Preference Shareholder's Capital
Account to equal its entitlement to redemption proceeds under these articles on the
Mandatory Redemption Date or Optional Redemption Date (as applicable).

Rights attaching to the Deferred Shares

25B.1

25B.2

25B3

25B.4

25B.5

The Deferred Shares shall confer no right to participate in the profits of the Company.
On a return of capital the provisions of article 26 shall apply.

The holder of a Deferred Sharc shall not be entitled, in its capacity as holder of such share, to
receive notice of any general meeting of the Company nor to attend, spcak or vote at any such

meeting.

The Company may from time to time create, allot and issue further shares, whether ranking pari
passu with, or in priority to, the Deferred Shares. The creation, allotment or issue of any such
further shares {whether or not ranking in any respect in priority to the Deferred Shares) shall be
treated as being in accordance with the rights attaching to the Deferred Shares and shall aot
involve a variation of such rights for any purpose or require the consent of the holders of the
Deferred Shares.

The reduction by the Company of thc capital paid up on any Deferred Share and/or the
cancellation of any Deferred Share shall be in accordance with the rights attaching to the
Deferred Shares and shall not involve a variation of such rights for any purpose, and the
Company is authorised (subject to the provisions of the Act) at any time to reduce its capital,
including any capital paid up on any Deferred Share and/or cancel any Deferred Share, without
obtaining the consent of the holders of the Exchange Deferred Shares or the Deferred C Shares
(as applicable).
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25C.

26.

25B.6

25B.7

25B.8

The Company may purchase all Deferred Shares {in accordance with the Act) then in issue for
the sum of USD 1.00 in aggregate and cancel the Deferred Shares so purchased, without any
requiremment to obtain the consent or sanction of the holders of the Deferred Shares and, for the
purposes of any such purchase, to appoint a person to execute {on behalf of the holder of the
Deferred Shares so purchased) a contract for the sale to the Company of such Deferred Shares.

The Deferred Shares will not be listed on any stock exchange nor shall any share certificate be
issued in respect of such share. Save pursuant to article 37.5.16 or 37.5.17(c), the Deferred
Shares may only be transferred with the consent of the board.

The Exchange Deferred Shares are redeernable, at the option of the Company and subject to the
Act and all other laws and regulations applying to the Company, at a redemption price of USD
1.00 in agpregate for all Exchange Deferred Shares then in issue.

Rights attachiog to the C Ordinary Shares

25C.1

25C.2

25C.3

25C4

Voting and variation rights

25C.1.1 The Class  Shareholders shall have the right to receive notice of, hut shall have no
right to attend, speak or vote at any general meeting of the Company, other than in
respect of any resolution to approve & variation of class rights of the C Ordinary Shares
in accordance with the Act, in which circumstances every C Ordinary Share shall carry
ong vote,

25C.1.2 The rights attached to the C Ordinary Shares will be regarded as being varied if any
resolution is passed for the reduction of the amount of capital paid up on the C Ordinary
Shares.

25.C.1.3 Subject to the terms of any Shareholder’s Agreement, the Company shall be entitled to
create and issue further share capital ranking, as regards participation in the profits or
assets of the Company in priority to or pari passu with, or after the C Ordinary Shares
and such creation and issue shall be deemed not to alter, vary, affect, modify or
abrogate any C Ordinary Shares.

Dividend

Subject to articles 26.2 and 26 4, the C Ordinary Shares shall not carry any right to participate
in any dividends or distributions.

Capital
On a return of capital, the provisions of article 26 shall apply.
Exit Event

On an Exit Event, the provisions of article 26 shall apply.

Return of Capital Rights

26.1

On a return of capital on 2 winding-up or otherwise, the assets of the Company available for
distribution to shareholders shall be applied in paying to each Preference Shareholder, in priority
to any payment to holders of ordinary shares, a sum equal to the Preference Share Realisation
Price per Preference Share then in issue. Any such payment shall reduce the amount payable on
redemption of the Preference Shares by the amount of such payment.

On a return of capital on a winding-up or otherwise, the surplus assets of the Company available
for distribution to shareholders remaining after the payment of its liabilities (including pursuant
to article 26.1) and all other sums payable in priority (the “Surplus Assets™) shall be applied in
the following order:
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26.3

264

265

26.2.1

26.2.2

if the Threshold Exit Equity Value has net been achieved, the provisions of this article
26.2.1 shall apply and the Surpius Assets shall be distributed amongst the Class A
Shareholders and Class B Shareholders pro rata according to the number of A Ordinary
Shares and B Ordinary Shares held by the relevant shareholder at the relevant time,
provided that afler each Class A Shareholder and Class B Shareholder has recejved
US$) 00,000,000 per A Ordinary Share or B Ordinary Share, as applicable held by
them, the holders of any Deferred Shares shall be entitled to receive the nominal capital
paid up or credited as paid up on such Deferred Shares (as applicable) and thereafter
the balance of any Surplus Assets remaining shall be distributed amongst the holders
of the A Ordinary and B Ordinary Shares in accordance with this article 26.2.1. For
the avoidance of doubt, the holders of the Deferred Shares shall not be entitled to any
further right of participation in the assets of the Company.

if the Threshold Exit Equity Value has been achieved, the provisions of this article
26.2.2 shall apply and the Surplus Assets shall be applied as follows:

(a) first, in paying to each holder of C Ordinary Shares their Individual C Ordinary

Share Entitlement;

(b) second, once al) amounts due to be paid under article 26.2.2(a) have been paid

in full, the balance of the Surplus Assets (being the Surplus Assets less any
amounts paid under article 26.2.2(a)} (if any) shall be distributed among the
holders of the A Ordinary Shares and B Crdinary Shares according to the
number of A Ordinary Shares and B Ordinary Shares held by the relevant
shareholider at such fime, provided that after each Class A Sharcholder and
Class B Sharchoider has received US$100,000,000 per A Ordinary Share or
B Ordinary Share, as applicable held by them, the holders of any Deferred
Shares shali be entitled to receive the nominal capital paid up or credited as
paid up on such Deferred Shares (as applicable) 2nd thereafter the balance of
any Surplus Assets remaining shall be distributed amongst the holders of the
A Ordinary and B Orclinary Shares in accordance with this article 26.2.2(b).
For the avoidance of doubt, the holders of the Deferred Shares shall not be
entitled to any further right of participation in the assets of the Company.

If the Exit Equity Value on the date of the relevant Exit Event does not exceed the Threshold
Exit Equity Value, all of the C Qrdinary Shares in issue shall automatically be converted into
Deferred C Shares pursuant to the anthority granted by the adoption of this article and without
the need for any further resolution of the Company.

Any conversion of C Ordinary Shares pursuant to article 26.3 shail be made on the following

terms:

26.4.1

26.4.2

the conversions shall take effect upon the date of an Exit Event immediately prior to
the relevant Exit Event occurring, at no cost to the helders of the C Ordinary Shares;

on or prior to the conversion date the holders of the C Ordinary Shares shall deliver to
the Company:

(a) a share certificale, or an indemnity in respect thereof in a form satisfagtory to
the board, in relation to such shares for cancellation by the Company; and

(b) a transfer instrument duly executed as a deed in a form satisfactory to the
board, for the transfer af such shares to an entity designated by the Company
for nil consideration.

If the Exit Equity Value exceeds the Threshald Exit Equity Value on the date of the relevant
Exit Event, the provisions of article 26.4 shall apply in accordance with the circumstances.
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26.2.1 if the Threshold Exit Equity Value has not been achieved, the provisions of this article
26.2.1 shail apply and the Surplus Assets shall be distributed amongst the Class A
Shareholders and Class B Shareholders pro rata according to the number of A Ordinary
Shares and B Ordinary Shares held by the relevant shareholder at the relevant time,
provided that afler each Class A Shareholder and Class B Shargholder has received
1JS$100,000,000 per A Crdinary Share or B Ordinary Share, as applicable held by
them, the holders of any Deferred Shares shall be entitled to receive the norninal capital
paid up or credited as paid up on such Deferred Shares (as applicable} and thercafier
the balance of any Surplus Assets remaining shall be distributed amongst the holders
of the A Ordinary and B Ordinary Shares in accordance with this erticle 26.2.1. For
the avoidance of doubt, the holders of the Deferred Shares shall not be entitled to any
further right of participation in the assets of the Company.

26.2.2 if the Threshold Exit Equity Value has been achieved, the provisions of this article
26.2.2 shall apply and the Surplus Assets shall be applied as follows:

(a) first, in paying to each holder of C Ordinary Shares their Individual C Ordinary
Share Entitlement;

(b second, once all amounts due to be paid under article 26,2.2(a} have been paid
in full, the balance of the Surplus Assets (being the Surplus Assets less any
amounts paid under article 26.2.2(a)} (if any) shail be distributed among the
holders of the A Ordinary Shares and B Ovdinary Shares aceording to the
number of A Ordinary Shares and B Ordinary Shares held by the relevant
shareholder at such time, provided that after each Class A Shareholder and
(lass B Shareholder has received US$100,000,000 per A Ordinary Share or
R Ordinary Share, as applicable held by them, the holders of any Deferred
Shares shall be entitled to receive the nominal capital paid up or credited as
paid up on such Deferred Shares (as applicable) and thereafter the balance of
any Surplus Assets remaining shall be distributed amongst the holders of the
A Ordinary and B Ordinary Shares in accordance with this anticle 26.2.2(b).
For the avoidance of doubt, the holders of the Deferred Shares shall not be
entitied to any further right of participation in the assets of the Company.

26.3 If the Exit Equity Value on the date of the relevant Exit Event does not exceed the Threshold
Exit Equity Value, alt of the C Ordinary Shares in issue shall automatically be converted into
Deferred C Shares pursuant to the authority granted by the adoption of this article and without
the need for any further resolution of the Company.

264  Any conversior of C Ordinary Shares pursnant to article 26.3 shall be made on the following
terms:

26.4.1 the conversions shall take effect upon the date of an Exit Event immediately prior to
the relevant Exit Event occurring, at no cost to the helders of the C Ordinary Shares;

2642 onor prior to the conversion date the holders of the C Ordinary Shares shall deliver to
the Company:

(a) a share certificate, or an indemnity in respect thereof in a form satisfactory to
the board, in refation to such shares for cancellation by the Company,; and

() a transfer instrument duly executed as a deed in a form satisfactory to the
board, for the transfer of such shares to an entity designated by the Company
for nil consideration.

26.5  [fthe Exit Equity Value exceeds the Threshold Exit Equity Value on the date of the relevant
Exit Event, the provisions of article 26.4 shall apply in accordance with the circumstances,



263

264

26.5

26.2.]

26.2.2

if the Threshold Exit Equity Value has not been achieved, the provisions of this article
26.2.1 shall apply and the Surplus Assets shall be distributed amongst the Class A
Shareholders and Class B Shareholders pro rata according to the number of A Ordinary
Shares and B Ordinary Shares held by the relevant shareholder at the relevant time,
provided that after each Class A Shareholder and Class B Shareholder has received
US$100,000,000 per A Ordinary Share or B Ordinary Share, as applicable held by
them, the holders of any Deferred Shares shall be entitled to receive the nominal capital
paid up or credited as paid up on such Deferred Shares (as applicable} and thereafter
the balance of any Surplus Assets remaining shall be distributed amongst the holders
of the A Ordinary and B Ordinary Shares in accordance with this article 26.2.1. For
the avoidance of doubt, the holders of the Deferred Shares shall not be entitled to any
further right of participation in the assets of the Company.

if the Threshold Exit Equity Value has been achieved, the provisions of this article
26.2.2 shall apply and the Surplus Assets shall be applied as {ollows:

(a) first, in paying to each holder of C Ordinary Shares their Individval C Ordinary
Share Entitlement;

(b) second, once all amounts due to be paid under article 26.2.2(a) have been paid
in full, the balance of the Surplus Assets (being the Surplus Assets less any
amounts paid under article 26.2.2(a)) (if any) shall be distributed among the
holders of the A Ordinary Shares and B Qvdinary Shares according to the
number of A Ordinary Shares and B Ordinary Shates held by the relevant
shareholder at such time, provided that after each Class A Shareholder and
Class B Shareholder has received US$100,000,000 per A Ordinary Share or
B Ordinary Share, as applicable held by them, the holders of any Deferred
Shares shall be entitled to receive the nominal capital paid up or credited as
paid up on such Deferred Shares (as applicable) and thereafter the balance of
any Surplus Assets remaining shall be distributed amongst the holders of the
A Ordinary and B Ordinary Shares in accordance with this article 26.2.2(b).
For the avoidance of doubt, the holders of the Deferred Sharcs shall not be
entitled to any forther right of participation in the assets of the Comparny.

If the Exit Equity Value on the date of the relevant Exit Event does not exceed the Threshold
Exit Equity Value, all of the C Ordinary Shares in issue shall automatically be converted into
Deferred C Shares pursuant to the authority granted by the adoption of this article aud without
the need for any further resolution of the Company.

Aay conversior of C Ordinary Shares pursvant to article 26.3 shall be made on the following

terms:

26.4.1

264.2

the conversions shall take effect upon the date of an Exit Event immediately prior to
the relevant Exit Event occurring, at no cost to the holders of the C Ordinary Shares;

on or prior to the conversion date the holders of the C Ordinary Shares shall deliver to
the Company:

(a) a share certificate, or an indemnity in respect thereof in a form satisfactory to
the hoard, in relation to such shares for cancellation by the Company; and

(b} a transfer instrument duly executed as a deed in a form satisfactory to the
board, for the transfer of such shares to an entity designated by the Company
for nil consideration.

If the Exit Equity Value exceeds the Thresheld Exit Equity Value on the date of the relevant
Exit Event, the provisions of article 26.4 shall apply in accordance with the circumstances.
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266 If the Exit Equity Value exceeds the Threshold Exit Equity Value {and without prejudice to the
rights of the Preference Shareholders applicable under these articles):

26.6.1 on a winding up, liquidation or dissolution of the Company, each holder of a C
Ordinary Share will be entitled to & distribution equal in value to the Individual C
Ordinary Share Entitlernent due fo such holder in accordance with articie 26.2.2,

26.6.2 on a Qualifying Sale and/or on a sale of shares in circumstances where the conditions
for exercising the drag-along provisions set out in article 37.5 are met, each holder of
a C Ordinary Share will be entitled to consideration equal in value to the Individual C
Ordinary Share Entitlement due fo such holder in the order of priority described in
article 26.2.2; or

26.6.3 on a Listing, each holder of C Ordinary Shares shall be entitled in aggregate to such
number and class of shares for which a Listing is obtained as is equal in value to the
Individual C Ordinary Share Entitlement due to such holder in the order of priority
described in article 26.2.2,

and, in each case, each shareholder shall take such actions as the board may reasonably require in
order to give effect to the provisions of this article 26.6 (including, without limitation, any share
capital reorganisation needed to effect a Listing). Following payment of the Individual C Ordinary
Share Entitlement pursuant to this article 26.6, the C Ordinary Shares to which the payment relates
shall autematically be converted intc Deferred C Shares pursuant to the authority granted by the
adoption of this article and without the need for any further resolution of the Company.

26.7 If any of the following events occur:

26.7.1 consolidation, reclassification, sub-division or re-designation in relation to any class
of share;

26.72 the issue of any class of share credited as fully paid up to any sharcholders by way of
capitalisation of profits or reserves or otherwise;

26.7.3 the issue of any redeemable preference shares in the capital of the Company; or
26.7.4 any other event where the board considers it appropriate,

the board acting reasonably shall determine such adjustment (if any) as should be made to the Threshold
Exit Equity Value and/or the formula to calculate the Aggregate C Ordinary Share Entitlement in order
to give the intended result to the holders of C Ordinary Shares and the decision of the beard on all such
matters shall (in absence of manifest error) be binding on all shareholders. Each sharcholder shall take
such actions as to the board may reasonably require in order to give effect to any adjustment required
pursuant to this article 26.7.

26.8 Following any conversion of C Ordinary Shares into Deferred C Shares pursuant to this article
26, such Deferred C Shares shall, contemporaneous with their conversion be transferred at nil
consideration to such entity as is designated by the Company.

Power to issue different classes of share

271 Subject to the Act and the articles, but without prejudice to the rights attached to any existing
share, the Company may issue a further class or classes of shares with such rights or restrictions
as may be determined by ordinary resolution.

27.2 Subject to the Act, the Company may issue shares which are to be redeemed, or are liable to be
redeemed at the option of the Company or the sharehelder, and the directors may determine the

terms, conditions and manner of redemption of any such shares.

27.3 If rights and restrictions attaching to shares are determined by ordinary resolution or by the
directors pursuant to this article, those rights and restrictions shall apply in place of any rights
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or restrictions that would otherwise apply by virtue of the Act in the absence of any provisions
in the articles, as if those rights and restrictions were set out in the articles.

Pre-emption rights

28.1

28.2

283

28.4

28.5

28.6

Pursuant to section 567 of the Act, sections 561 and 562 of the Act do not apply to any aliotment
of equity securities {as defined in the Act) made by the Company.

Subject to articie 28.3, all New Securities which the directors propose to issue must first be
offered to the holders of Equity Shares in accordance with the provisions of this article.

Except in respect of:

28.3.1 an Emergency Rescue Issue (in which case the provisions of article 28.6 below will
apply); and

28.3.2  Acquisition Issues,

each holder of Equity Shares will be entitled to participate in any issue of New Secutities in the
Company (each a “New Issue”) in respect of such shareholder’s Pro-Rata Proportion provided
that the board may determine to exclude one or nore holders who are at that time a Leaver or
where it has received opinion from legal counsel that such offer (or any subsequent issue or
allotment of the New Securities) would require the Company to comply with any onerous filing,
registration or like requirements in any jurisdiction putside the United Kingdom.,

Save for an Emergency Rescue Issue, New Securities shall be issued by the Company at fair
market value as determined by the board in accordance with any Sharehclders” Agreement.

New Securities to be offered pursuant to article 28.3 shall be made as follows:

28.5.1 by notice specifying (x) the nature and issuc terms of the proposed issue; (y) the
number of New Securities offered, and (z) a designated period of time (of not less than
thirty (30) Business Days) (the “"Qffer Period”) following which the offer, if not
accepted, will be deemed declined;

28.52  within the Offer Period each eligible holder of New Securities may give notice to the
Company specifying (x) whether it wishes to acquire some or all of its Pro-Rata
Praportion and (y) whether it wishes to acquire any New Securities in excess of its Pro-
Rata Proportion and, if so, how many;

28.5.3  after the expiration of the Offer Period, those New Secirities so deemed to be declined
shall be allotted to those persons who have, within such period, accepted all the New
Securities offered to them in their Pro-Rata Proportion and whe have offered to acquire
excess New Securities. If excess applications exceed the number of New Securities,
such excess applications will be sealed back pro-rata to such persons” holdings of
Equity Shares to the extent practicable and otherwise on such basis as the board may

determing;

2854 any holder of Equity Shares that has accepted an offer for New Securities in accordance
with this article shall have a further ten (10) Business Days afier the end of the Offer
Period to pay for and compiete the subscription for such New Securities; and

28.5.5 any New Securities not accepted pursuant to the offer referred to in article 28.5.1 and
the further offer referred to in article 28.5.3 or nat capable of being offered except by
way of fractions shall be under the control of the directors, who may allot, prant options
over of Dispase of the same to such persons, on such terins, and in such manner as they
think fit.

If an Emergency Rescue Issue is proposed by the board:
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28.6.1 each shareholder shall be deemed to have consented to any meetings of the
shareholders or board being held on short notice for any purposes in connection with
the implementation of that Emergency Rescue Issue;

28.6.2 each sharcholder shall be deemed to consent to vote in favour of 2ll resolutions as a
shareholder and (subject to his’her fiduciary duties) direct each director appointed by
such shareholder in accordance with these articles to vote in favour of all board
resolutions in order to implement that Emergency Rescue Issue, including, without
limitation, the disapplication of any pre-emption rights; and

28.6.3 ecach holder of Equity Shares will be provided with an opportunity to subscribe for or
acquire (as the case may be) at the same price and payment terms (for the avoidance
of doubt, without any inferest rate applied in respect of such price) as paid by any
shareholder {the “Rescue Sharcholders™ and each a “Rescoe Shareholder™), from such
Rescue Shareholder(s) or the Company (as the case may be)} the relevant number of
New Securities comprised in the Emergency Rescoe Issue as would have been
allocated to that shareholder if the New Securities the subject of the Emergency Rescus
Tssue had been allocated in accordance with the pre-emption rights in article 28.5, but
only 1o the extent that it also subscribes for or acquires (as the case may be) any
instruments, loan notes, bonds or other securities subscribed, or acquired, by the
Rescue Shareholder(s) as part of that Emergency Rescue Issue in the proportions te
which it would have been entitled under article 28.3 (or in such other proportions as
agreed between the relevant shareholder(s) and the Rescue Shareholder(s)) and at the
same price and on the same paynient terms as such Rescue Sharcholders. The offer to
each holder of Equity Shaves to subscribe for or acquire (as the case may be) such New
Securities shall be made within three months of the completion date of the Emergency
Rescue Issue. Each shareholder shall have thirty (30) Business Days after such offer is
made {the *Rescue Offer Period™) to commir to such subscription or acquisition {as the
case may be), with such subscription or acquisition (as the case may be) to be paid for
and completed within a further ten (10) Business Days alier the end of the Rescue Offer
Period. Where such offer is by way of subseription, the Company may statc that the
proceeds of such offer will be used to redeem an equivalent amount of New Securities
which were subscribed for by Reseue Shareholders pursitant (o the Emergency Rescue
Issue and may redeem such New Securities accordingly.

For the purpose of this article 28:

“Aequisition Issue” means an issue of New Sccurities to a third party seller as consideration for
the acquisition on arm's length commercial terms by any means by the Company of any shares,

businesses or undertakings that has been approved by the board: and

“Emereency Rescue Issug” means where, on the basis of cash flow projections prepared with
reasonable care and after due and careful inquiry, (A) the Board, acting rcasonably and in
compliance with its fiduciary duties, has determined, in a formally minuted resolution, that the
financial circumstances of the group are such that the additional capital to be raised is needed
argently by way of an issue of New Sccurities for cash consideration and (B) there is insufficient
time to raisc the capital from sharcholders on the same terms and in the proportion (o theit
holdings of Bquity Shares or otherwise in accordance with articles 28.2 and 28.3. The price &t
which New Secaritics shall be issued pursuant to an Emergency Rescue Issue shall be
determined by a majority of the Board acting reasonably and in compliance with ifs fiduciary

duties.

29. Compulsory Transfer and Leaver Provisions

29.1

In the 9 months immediately following the relevant Cessation Date for a Leaver (and/or in the
case of a Competitor Leaver or Competitor EMT Leaver, 9 months immediately following the
relevant Competitor Leaver Cessation Date), the Company may serve notice in writing (the

“Compulsory Transfer Notice™) on cach or any of:

29.1.1 the Leaver;

a2
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29.1.2  any person who is a nominee of, or who otherwise holds Compuisory Transfer Shares
on behalf of the Leaver; and/or

29.1.3 if the Leaver has died, their personal respresentatives, executors, administrators and/or
any other person who becomes beneficially entitled to Compulsory Transfer Shares on
the death of that Leaver,

(each a “Compulsory Transferer” and one or more of them, the “Compulsory Trausferor(s)”).

292 A Compulsory Transfer Notice may require the Cornpuisory Transferor(s) to transfer some or
all of their Compulsory Transfer Shares for the Compulsory Transfer Price, to such person or
persons as may be determined by the Remuneration Committee in consultation with and taking
account of the recommendations of the EMT, being a replacement (or other existing) employee
of, director of or consultant to & group company, or to the trustee of an Employee Trust or
otherwise to, or for the benefit of, any employee's share scheme adopted by the Company (or
any other vehicle set up to hold Equity Shares for the bencfit of employees of the group) (the

“Compulsory Transferee(s)” ).

283 The Compulsory Transfer Notice shall specify (i) the type of Compulsary Transfer Shares ta be
transferred {i.c. Bad Leaver, Good Leaver or Competitor Leaver Compulsory Transfer Shares),
(i1} the number of Compulsory Transfer Shares to be transferred, (iii) the Compulsory Transfer
Price and {iv) the date on which the transfer is to be completed (the “Compulsory Transfer
Completion Date™).

294 Unless atherwise notified by the Company, upon receipt of the Compulsory Transferor Notice,
the Compulsory Transferor(s) shall deliver to the Company (i} a share certificate in relation to
the Compulsory Transfer Shares, or an indemnnity in respect thereof in a form satisfactory to the
board, for cancellation by the Company and (ii) a duly execnted transfer instrument, in a form
satisfactory to the board, in respect of the Compulsory Transfer Shares on or before the
Compulsory Transfer Completion Date in exchange for payment of the Compulsory Transfer
Price by the Compulsory Transferece. If a Compulsory Transferor fails to transfer such
Compulsory Transfer Shares in accordance with this article 29, the Board may authorise any
person to execute, complete and deliver as agent or attorney for and on behalf of that
Compulsory Transferor(s) the necessary transfer form and the Company shall receive the
Compulsory Transfer Price on behalf of the Compulsory Transferor(s} and apply the same by
way of payment to a charity of the Company's ¢choice. The receipt by the Company of the
Compulsory Transfer Price on behalf of the Compulsory Transferor(s) shall discharge the
Cempulsory Transferee(s)' obligation to make the payment to the Compulsory Transferor(s).

29,5 The Class C Shareholders, to whom this article 29 applics, agree and acknowledpe that the
authority conferred under article 29.4 is necessary as security for the performance of the
Compulsory Transferor(s) obligations under this article 29,

Purchase of own shares

Subject to the provisions of any Shareholders” Agreement, the Company may purchase its own shares in
accardance with Part 18 of the Act.

Payment of commissions on subscription for shares

311 The Company may pay any person a cominission in consideration for that person:
31.1.1 subscribing, or agreeing to subscribe, for shares; or
31.1.2 procuring, of agreeing to procure, subscriptions for shares.

312 Subject to the Act, any such commission may be paid:

31.2.1 iacash, orin fully paid shares or ather securities, or partly in one way and partly it the
other; and
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32.

33,

34.

31.2.2  inrespect of a conditional or an absolute subscription.

Company not hound by less than absofute interests

Except as required by law, no person is to be recognised by the Company as holding any share upon any
trust, and except as otherwise required by law or the articles, the Company is not in any way to be hound
by or recognise any interest in a share other than the sharchoider's absolute ownership of it and all the
rights attaching to it

Share certificates

33.1

332

333

334

33.5

336

It shall be a condition of issue of every share in the Company that no share certificate need be
issued in respect of such share or on the disposal of such share unless requested by the holder
of such share and sections 769(1) and 776(1} of the Act shall nof apply to the Company.

If so requested by the holder of a share, the Company must issue to such member, within two
months of such request, free of charge, one or more certificates in respect of the shares which
that member holds.

Every certificate must specify:

33.3.1  in respect of how many shares, of what class, it is issued;

33.3.2 the nominal value of those shares;

33.3.3 that those shares are fully paid; and

33.3.4 any distinguishing numbers assigned to them.

No certificate may be issued in respect of shares of more than one class.

If more than one person holds a share, only one certificate may be issued in respect of it and
delivery of 2 certificate to the senior shareholder shall constitute delivery to all of them.

Certificates must be executed in accordance with the Act or issued in such other manner as the
directors may approve.

Consolidated and separate share certificates

34.1

34.2

Subject to the provisions of article 33.1, when a member’s holding of shares of a particular class
increases, the Company may issue that member with:

34.1.1 asingle, consolidated certificate in respect of all the shares of a particular class which
that member holds; or

34.1.2 a separate cerfificate in respect of only those shares by which that member’s holding
has ingreased.

Subject to the provisions of article 33.1, when a member’s holding of shares of a particular class
is reduced, the Company must ensure that the member is issued with one or more certificates in
respect of the number of shares held by the member after the reduction. However, the Company
need not (in the absence of a request from the member) jssue any new certificate if:

34.2.1 all the shares which the member no longer holds as a result of the reduction; and

34.2.2 none of the shares which the member retains following the reduction

were, immediately before the reduction, represented by the same certificate.
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35,

36.

34.3

344

34.5

A member may request the Company, in writing, to replace:
343.1 the member’s separatc certificates with a consolidated certificate; or

3432 the member’s consolidsted certificate with two or more separate certificates
representing such proportion of the shares as the member may specify.

When the Company complies with such a request it may charge such reasonable fee as the
directors may decide for deing so.

A consolidated certificate or separate certificates must not be issued unless any certificates
which they are to replace have first been returned to the Company for cancellation or the
shareholder has complied with such conditions as to evidence and indemnity as the directors
decide.

Replacement share certificates

35.1

35.2

If a certificate issued in respect of a member's shares is:

35.1.1 damaged or defaced; or

35,12 said to be lost, stolen or destroyed,

that member is entitled to be issued with a replacement certificate in respect of the same shares.
A member exercising the right to be issued with such a replacement certificate:

35.2.1 must return the certificate which is to be replaced to the Company if it is damaged or
defaced; and

35.22 must comply with such conditions as to evidence, indemnity and the payment of a
rzasonable fee as the directors decide.

General provisions relating to share transfers

36.1

36.2

363

364

36.5

Shares may be iransferred by means of an nstrument of transfer in any usuai form or any ather
form approved by the directors, which is executed by or on behalf of the transferor.

No fee may be charged for registering any instrument of transfer or other document relating to
or affecting the title to any share.

The Company may retain any instrument of transfer which is registered.

The transferor remains the holder of a share until the transferee's name is entered in the register
of members as holder of it,

Subject to article 36.6, the directars may refuse to register a transfer unless the instrument of
transfer is:

36.5.1 in favour of no more than four joint transferees;

36.5.2 duly stamped or certificated or otherwise shown to the satisfaction of the directors to
be exempt from starnp duty (if required); and

36.5.3 delivered to the registered office or such other place as the directors may decide and is
accompanied by the certificate for the shares to be transferred {or an indemmity for any
certificate not in the transferor's possession in such form as the directors may decide)
and/or such other evidence as the directors may reasonably require to prove the title of
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37

366

36.7

36.8

the transferor and the exccution by him of the transfer or, if the transfer is signed by
some other person on his behalf, the authoerity of that person to do so.

Save in respect of the Exchange Deferred Share, the directors shall not decline to register any
transfer of shares, nor suspend the registration thereof, where such transfer is in favour of?

36.6.1 achargee or mortgagee of any shares;
36.6.2 any nominee of a chargee or mortgagee of any shares;

36.6.3 a purchaser of any shares from a charges or mortgagee (or its nominee} of any shares;
and

36.6.4 a purchaser of any shares from any receiver, administrative receiver or administrator
appointed by a chargee or mortgagee of any shares.

Other than in circumstances where the refusal to register a fransfer is cxpressly permitted or
required by these articles, the direciors may not refuse to register the transfer of a share, and
shall promptly approve for registration each transfer which is presented to them for registration.
In particuiar the directors will register a transfer where the majority shareholder so directs in
writing.

if the directors refuse to register the transfer of a share the instrument of transfer must be
returned to the transferee with the notice of refusal together with their reasons for the rcfusal
within the time limit prescribed by the Act.

Restrictions relating to share Disposals

371

372

Except in relation to a Disposal by or to the trustee of an Employee Trust and/or otherwise in
connection with the Compulsory Transfer and Leaver Provisions in article 29, a shareholder
intending to Dispose ofall or some ofits shares to an unaffiliated third party and that is permitted
to do s0 in accordance with these articles and the terms of any Shareholders® Agreement shall:
(i) provide no information about (he Company to any such unaffiliated third party, (ii) notify
the board of such intention, subject to a limit of 1wo such notifications per calendar year (such
notifications only to be made to the Company in the manths falling (x) four months afier the
Company’s full year end and (y) three months after the Company’s half year end), such
notification to include whether or not such proposed Disposal will or may trigger any change of
control provision it aty of the group’s financing documentation and (iii) request that the board
{or a designee thereof) liaises with such unaffiliated third party in respect of the provision of
information about the Company. In these circumstances, the unaffiliated third party shall only
receive information about the Company as provided fo it by, or on behalf of, the Company,
subject to such unaffiliated third party and the Company first entering into a non-disclosure
agreement in a form accepiabie to the board, which shall include a warranty under which the
proposed transferee must disclose to the Company whether or not it holds, directly or indirectly,
any of the group’s debt and, if se, the type of debt held. The Company shall disclose to the
proposed transferee as soon as practicable after the execution of the non-disclosure agreement
whether or not the propesed Disposal will or may trigger a change of centrol in any of the
group’s financing documentation.

General Disposal Restrictions

37.2.1 Any purported Disposal of shares which does not comply with this article 37 or which
would be in breach of any Shareholders’ Agreement shall be void and of no effect, and
the Board shall not approve, and the Company shall not register, any such purported
Dispasal.

37.2.2 TFollowing a Permitted Transfer, if the Permitted Transferee ceases to be an Affiliate
of the transferor or a shareholder, such Permitted Transferce shall, and the relevant
transferor shall procure that such person shall, immediately transfer back to the
relevant transferor (or an Affiliate of such transferor or another shareholder), all of the
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373

374

3723

Equity Shares held by it and shall make such other arrangements as shall be reasonably
requested by the Company and, uniil such transfer has occurred, all of the voting and
cconomic rights attaching to such Equity Shares shall be suspended.

Unless (x) the Disposal will resuit in circumstances where article 37.5 would apply, or
{y) the consent in writing of each Significant Shareholder (less one Significant
Shareholder and excluding the transferor(s)) is obtained, no shareholdet shall Dispose
(and the board shail not approve, and the Company shall not register, the transfer) of
any shares o any transferee {or nominee of any transferee} who is a Competitor,

Other Transfer Restrictions

3731

3732

37.3.3

In addition to any other restrictions on the Disposal of shares contained in these
articles, in no event shall any Disposal of shares by any shareholder be made:

(a) to any person who, to the knowledge of such shareholder (but with mo
obligation on the shareholder to make any enquiry), lacks the legal right,
power or capacity to own such shares;

(M) except as approved by the board, if such Disposal requires the registration or
other qualification of such shares pursuant to any applicable securitics laws;
or

() if in the determination of the board, such Disposal would require the prior
consent of any regulatory agency and such prior consent has not been
obtfained.

The restrictions on the Disposal of shares contained in these articles apply to any
indirect Disposal of any intercst in the shares and no shareholder shall, and each
shareholder shall procure that its Affiliates shall not, attempt to avoid any restriction
on Disposals contained in the articles.

No Disposal of a share may be made or recorded in the books and records of the
Company unless the transferce delivers to the Company notice of such Disposal,
including a fully executed copy of all documentation and agreements relating to the
Disposal,

Tag Along Rights

3141

This article 37.4 applies in circumstanees other than those referred to in article 37.4.2
on any Disposal of Equity Securities by a shareholder (the “Proposed Transferor™)
which would, if registered, result in a person (the “Proposed Transferec™), and any
other connected person of such Proposed Transleree (for the purposes of this article
37.4, each being “2 member of the purchasine gronp™) holding or increasing a holding
of Equity Securities.

WNetwithstanding anything to the contrary in this article 37.4, in circumstances where
article 37.5 would also apply in respect of any such proposed Disposal or as set out in
any Shareholders® Agreement, if no Drag Notice has been served by the Drag
Deadling, each holder of Eguity Securities shall be entitled to Dispose of its entire
holding of Equity Securities to the Proposed Transferee pursnant to ihis article 37.4
and the Tag Offer shall be deemed to be made in respect of all such Equity Securitics.
The board shaill give notice of such right a1 the same time that it gives notice of the
terms of the Tag Offer,

Notwithstanding anything to the contrary in this article 37.4, in circumsiances where a
proposed Disposal would result in a2 Mandatory Redemption Event in relation to a
Qualifying Sale, the provisians of article 37.5.11 (Preference Share Tug Offer) shall

apply.
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3742

3743

37.44

Notwithstanding anything to the contrary in this article 37.4, holders of C Ordiary
Shares will only be eligible to participate in the Tag Offer in circumstances where
article 37.5 would also apply in respect of such proposed Disposal (whether or not a
Drag Notice is served) and/or the proposed Disposal would also qualify as a Qualifying
Sale.

This article 37.4 shall not apply if the Disposal of Equity Securities is:
(a) a Permitted Transfer;
(b) made pursuant to article 37.6.10;

(<) subject to the drag along rights in article 37.5, and such rights have been
exercised (to the extent exercised);

{d) to a New Holding Company in accordance with the terms of any
Shareholders’ Agreement;

(e) hy a transferor who, tegether with its Affiliates, holds 3 per cent. or less of
the issued ordinary shares on the date seven (7) Business Days after the
adoption of these articles (and for the avoidance of doubt this article 37.4.2(g)
shall cease to apply to a transferor who, together with its Affiliates, held 3 per
cent. or less of the issued ordinary shares of the Company on the date seven
(7) Business Days after the adoption of the articles, but subsequently acquires
or subscribes for new Equity Securities);

4}] effected by way of a distribution in specie by a sharcholder that is a Fund to
its limited partners or other investors in accordance with the governing
documents of such Fund; or

(g expressly set out as not being subject to this article 37.4 in accordance with
the terms of any Sharcholders® Agreement, in which event the board shall
have the power to and shall disapply the tag along rights set out in this article
37 in respect of any such Disposal.

No Disposal of any Equity Securities to which this article 37.4 applies may be made
unless:

{(a) the Proposed Transferee makes an offer in writing (the “Tag Offer™) to
acguire (on the terms set out in article 37.4.4) the same proportion of the same
class of Equity Securities held by the shareholders (other than the Proposed
Transferee, members of the purchasing group and the Proposed Transferor)
as the proportion of such class of Equity Securities to be Disposed of by the
Proposed Transferor to the Proposed Transferce bears to the totaj number of
such class of Equity Securities held by such Proposed Transferor prior to the
Disposal,

(the “Relevant Proportion of Equity Securities™);

)] the Tag Qffer is or has become wholly uncenditional; and

(c) the Disposal of all relevant Equity Securities of the relevant class by the
Proposed Transferor and each Tagping Shareholder (as defined below) are
completed simultaneously.

The terms of the Tag Offer shall be that:

(a) it shail be open for acceptanse for not less than ten (10) Business Days, and
shall be deemed to have been rejected if not accepted i accordance with the
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)
(c)

(d)

(e

4

terms of the Tag Offer within the period during which it is open for acceptance
(the “Tag Offer Period™;

the Tag Offer and any acceptance of the Tag Offer shall be irrevocable;

the consideration offered for each Equity Security of a class other than C
Ordinary Shares shall be equal to the highest consideration offered for each
Equity Security of the same class whose proposed Disposal has led to the Tag
Offer or paid by any member of the purchasing group to the Proposed
Transferor (or any of its Affiliates) in the twelve months ending on the date
of the Tag Offer (and for Equity Securities being transferred pursuant to a Tag
Offer which are of a different class to the Equity Securities whose proposed
Disposal has led to the Tag Offer, valuing such Equity Securities by reference
to the value of the Equity Shares that would arise on exercise, conversion or
exchange of such Equity Securities less any amount released, surrendered or
payable on such exercise, conversion or exchange), in each case net of any
amounts paid to holders of C Ovdinary Shares. The consideration offered for
each Equity Security that is a C Ordinary Share shall be equai to the Individual
C Ordinary Share Entitlement due to the holder of such share (if any)
calculated in accordance with article 26.2, For the avoidance of doubt, if the
Individual C Ordinary Share Entitlement due to a holder of a C Ordinary
Share is calculated as zero, the consideration offered under this article for
such Equity Security shall also be zero; and

subject to article 37.4.5, the consideration offered for each Equity Security in
the Tag Offer shall be cash and shall be subject to the same payment terms as
for the Proposed Transferor;

the Tag Offer shall include a warranty and an undertaking by the Proposed
Transferee that neither it nor any member of the purchaser group has eatered
{or will enter) into any collatera} arrangements or has agreed (or will agree)
more favourable terms (as to consideration or otherwise) with the Proposed
Transferor or eny ather person for the purchase of Equity Securities; and

each Tagging Shareholider:

(1 shall pay its pro rata share (as a deduction from the gross pre-tax
proceeds to be received, without prejudive to any other deductions
lawfully required to be made) of the cosis reasonably incurred by the
Proposed Transferor in connection with the proposed Disposal and
the Disposal of the Equity Securities, to the extent that such eosts
can reasonably be demonstrated to have been incurred on behalf of
all Tagging Shareholders; and

(it} will be required (pursuant to article 37.4.8) to transfer the legal and
beneficial title to its Equity Securities being transferred under this
article together with all rights attaching to them, free from all
Encumbrances and with full title guarantee, and that it may also be
required to give such other warranties, indemnities, covenants and
undertakings as are agreed to by the Proposed Transferer (on their
own behalf) pursuant to the proposed Disposal provided that any
potential liability thereunder shall be several and in the same
propottion 1§ the Equity Sccurities of the relevant class being
Disposed of by that Tagging Sharcholder bears to all Equity
Securitics of the relevant class being Disposed of by the Proposed
Transferor and each Tagging Shareholder and the aggregate liability
of any Tagging Shareholder in respect of any representations,
warranties, indemnities, covenants or other obligations given by it
shall be limited to the apgregate of the proceeds of the Equity
Securities of that class Disposed of by that Tagging Shareholder.
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37.4.5 For the purposes of article 37.4.4, (unless the board directs otherwise) “consideration™
may include any offer 1o subscribe for or acquire any share, debt instrument or other
security in the capital of any mommber of the purchasing group made to a sharcholder
provided that such offer is an allernative {whether in whole or in part) to the cash
consideration olfered for each share under article 37.4.4(d). Ifsuch an alternative ofter
is made to the Proposed Transferor, it must be made to each Tagging Shareholder.

37.4.6 The board shall notify the holders of the relevant class or classes of Equity Securitics
{as the case may be) of the tenins of the Tag Offer within five (5) Business Days of
receiving notice of the same from the Proposed Transferee, foliowing which any such
shareholder who wishes 1o Dispose of its Equity Securities of the relevant class 1o the
Proposed Transferee pursuant to the Tag Offer (3 *Tagging Shareholder”) shall serve
notice on the board to that effect (the “Tag Motice™) at any time before the Tag Offer
Period closes (the “Tag Closing Date™) stating the number of each class of Equity
Securities it wishes to Disposc of, which may not exceed its Relevant Propertion of
Equity Securities of that class (the “Transfer Securities™).

37.47 Within three days after the Tag Closing Date:

(8) the board shall notify the Proposed Transferce in writing of the names and
addresses of the Tagging Sharcholders who have accepted the Tag Offer;

(b the boarg shall notify each Tagging Shareholder in writing of the number of
Transfer Securities which it is to Dispose of and the identity of the transferee;
and

{c} each of the board’s notifications above shall indicate the date, time and place
on which the sale and purchase of the Transfer Securities is to be completed
being a date notified by the Propesed Transferee which is not less than seven
days and not more than fburteen days after the Tag Closing Date (the “Tag

Completion Dale™).

37.4.8 Each Tagging Sharsholder shall transfer the legal and beneficial title to its Transfer
Securities to the relevant member of the Propesed Transferee on the terms set out in
this article 37.4, by delivering to the board on or before the Tag Completion Date:

(2} a share certificate (or an indermnity in respect thereof in a form satisfactory to
the board) and a duly executed transfer (as applicable) in respect of the
Transfer Securities registered in its name; and

(b) a duly executed sale agreement or form of acceptance in a form agreed by the
board, in accordance with article 37.4.4(f)(i1),

and, subject to article 37.4.4(f)(ii) to the extent required by the board, shall sign such
other documents as are signed by the Proposed Trangferor pursuant to the proposed
Disposal, all conditional on payment on the Tag Completion Date of the aggregate
consideration due to it under the Tag Offer.

3749 The Company shail procure that no Disposals shall be registered under this article 37.4
unless (i) the Disposal of the Transfer Securities of the Proposed Transferor and each
Tagging Shareholder occurs and are registered at the same time; (ii) the consideration
due to the Proposed Transferor and each Tagging Sharcholder is received by each
Proposed Transferor and each Tagging Shareholder at the same time; and (iii) the
Disposal complies with articles 37.1 and 37.3.

37.5 Drag Along Rights
37.5.1 If a Qualifying Sale is proposed, a moember of the Proposed Qualifying Buyer Group

or the Proposed Qualifying Seller(s) may, within 14 days following execution of a
binding agreement (whether conditional or unconditional) (the “Drag Deadline™} for
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3752

3753

3754

37.55

the Disposal of Equity Securities to a member of the Proposed Qualifying Buyer Group
(the “Qualifving Sale Apreement™), by serving a notice in writing (the “Drag Natice™)
on each shareholder who is not & party to the Qualifying Sale Apreement (each a
“Dragged Sharcholder™), require that Dragged Shareholder to Dispose of all of the
Equity Securities registered in its name {the “Qualifvine Sale Interests’) to one or more
persons identified in the Drag Notice (each a “Drag Buvyer™) at the consideration
indicated in article 37.5.2(a) (the “Diag Price™) on the date indicated in the Drag Notice
(the “Qualifying Saje Completion Date™), being not less than seven days afler the date
of the Drag Notice and not prior to the date of completion of the Qualifying Sale
Agreement, and on the terms set out in this article 37.5,

The consideration for each Qualifying Sale Interest:

(a) of a class other than a C Ordinary Share, shall be equal to the highest
consideration offered for each Equity Security in the same class in the
Qualifying Sale Agreement or paid by any member of the Proposed
Qualifying Buyer Group to the Proposed Qualifying Seller (or any of its
Affiliates) in the twelve months ending on the date of the Drag Notice {and
for Qualifying Sale Interests which are Equity Securities of a different class
to the Equity Securities the subject of the Qualifying Sale, valuing such
Qualifying Sale Interests by reference to the value of the Equity Shares that
would arise on exercise, canversion or exchange of such Equity Securities
less any amount released, sutrendered or payable on such exercise,
conversion or exchange of, if higher, the minimum return then payable on
such Equity Securities which constitute convertible debt securities), in each
case net of any amounts paid to holders of C Ordinary Shares. The
consideration offered for each Qualifying Sale Interest that is a C Ordinary
Share shall be equal to the Individual C Ordinary Share Entitlement due to
the holder of such share (if any) calculated in accordance with article 26.2.
For the avoidance of doubt, if the Individual C Ordinary Share Entitlement
due to a holder of a C Ordinary Share is calculated as zero, the consideration
offered under this article for such Qualifying Sale Interest shall also be zero,
and

(b} subject to articles 37.5.3 and 37.5.7, shall be cash and shall be paid at the same
time as the consideration is payable under the Qualifying Sale Agreement (or,
if later, on the Qualifying Sale Completion Date) and shall be subject to the
same payment terms,

For the purposes of article 37.5.2 (unless the board directs otherwise) “consideration”
may include any offer to subscribe for or acquire any share, debt instrument or other
security in the capital of any member of the purchasing group made to a shareholder
provided that such offer is an alternative (whether in whole or in part) to the cash
consideration offered for each share under article 37.5.2, If such an alternative offer
is made by the Drag Buyer, it imust be made to each sharchelder.

Each Dragged Shareholder shall pay its pro rata share (as & deduction from the gross
pre-tax proceeds to be received, without prejudice to any other deductions lawfully
required to be made) of the costs reasenably incurred by the Preposed Qualifying Seller
in connection witk the proposed Qualifying Sale and the Disposal of the Qualifying
Sale Interests to the extent that such costs can reasonably be demonstrated to have been
incurred on behalf of all holders of Equity Securities.

Each Dragged Shareholder shall transfer the legal and beneficial title to its Qualifying
Sale Interests to the Drag Buyer(s) on the terms set cut in this article 37.5, by delivering
to the Company on behalf of the Drag Buyer(s) on or before the Qualifying Sale
Completion Date:
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37.56

37.5.7

3758

3759

(a) a share certificate (or an indemnity in respect thereof in a form safisfactory fo
the board) {as applicable) and a duly executed transfer in respect of the
(Qualifying Sale Interests registered in its name; and

(t) a duly executed Qualifying Sale Agreement in & form agreed by the Proposed
Qualifying Selter(s) provided that such Qualifying Sale Agreement does not
place any obligation or resiriction on any Dragged Shareholder which does
not also apply to the Propased Qualifying Selier(s) and, for the avoidance of
doubt, the Dragged Shareholder shall not be required to give any indemnities,
warranties (save as to title, capacity and authority) or representations, but will
be required to transfer the legal and beneficial title to its Qualifying Sale
Interests together with all rights attaching to them, free from all
Encumbrances and with full title guarantee.

The Proposed Qualifying Buyer Group will pay to each Dragged Shareholder its Drag
Price due in respect of its Qualifying Sale Interests on or prior to the Qualifying Sale
Completion Date on delivery of the documents set out in article 37.5.5 by that Dragged
Shareholder.

If a Dragged Shareholder fails to comply with its obligations under article 37.5.5 (a
“Defaultine Dragged Shareholder™), any director with approval of the board may
execute, complete and deliver as agent for and on behalf of that Dragged Shareholder
each of the documents referred to in article 37.5.5. The beard shall authorise
registration of the Disposal(s), after which the validity of such Disposal(s) shall not be
questioned by any person. If, under article 37.5.3 and for the purposes of articles 37.5.2
and 37.5.9, the “consideration” includes an offer to subscribe for or acquire any share,
debt instrument or other security in the capital of any member of the Proposed
Qualifying Buyer Group as an alternative (whether in whole or in part), the board so
authorised shall elect to accept cash in respect of each Defaulting Dragged Sharehalder
and the board so authorised shall have no liability to such Defaulting Dragged
Shareholiders in relation thereto.

Each Defaulting Dragged Shareholder shali (if applicable) surrender its share
certificate relating to its Qualifying Sale Interests (or provide an indemnity in respect
thereof in a form satisfactory to the board) to the Company. On, but not before, such
surrender or provision, the Defaulting Dragged Shareholder shall be entitled to the
ageregate Drag Price for its Qualifying Salc Intercsts Disposed of on its behalf without
iterest. Payment to the Dragped Shareholder(s) shall be made in such manner as is
agrecd between the board and the Dragged Shareholder(s) and in the absence of such
agreement, by cheque to the relevant Dragged Sharcholder’s last known address.
Receipt of the aggregate Drag Price for the Qualifying Sale Interests so Disposed of
shall constitute an implied warranty from the relevant Dragged Sharcholder(s) in
favour of the Drag Buyer(s) that the legal and beneficial title to the relevant Qualifying
Saie Interests was Disposed of free from all Encambrances and with full title gnarantee.

If any Equity Securities are issued by the Company at any time after the date of the
Drag Notice(s) {the “Subsequent [ntercsis™), the Proposed Qualifying Buyer Group
shall be entitled to serve an additional notice (a “Further Drag Notice™) on each holder
of such Subsequent Interests (a “Further Dragped Shareholder™) requiring them to
Dispose of all their Subsequent Interests to onc or more persons identified in the
Further Drag Notice at the consideration indicated in article 37.5.2 on the date
indicated in the Further Drag Notice(s) (the “Further Drag Completion Date™). The
provisions of this article 37.5 shall apply to the Subsequent Interests, with the
following amendments:

{a) references to the “Drag Notice(s)” shall be deemed to be references to the
“Further Drag Notice(s)”;

{b) references to the “Qualifying Sale Inlerests™ shall be deemed to be references
to the “Subsequent [nterest(s)”;

42



37.5.10

37.5.11

37.5.12

37.5.13

{c) references to the “Qualifying Sale Completion Date™ shall be deemed to be

references to the “Further Drag Completion Date™: and

{3) references to a “Dragged Sharchetder” shall be deemed to be references to a
“Further Dragged Sharchotder™.

No Disposal shall be effected pursuant to any Qualifying Salc unless, the Proposed
Qualifying Buyer Group (or a naminee thereof) has made an offer in writing at least
fifteen (15) Business Days prior to the Qualifying Sale Completion Date (ihe
“Preference Share Tag Offer”) to the Prefersnce Sharcholders to acquire {on the terms
set out in article 37.5.11) ali Preference Shares in issug on the Qualifying Sale
Completion Date at the Preference Share Realisation Price and completion of the
Preference Share Tag Offer occurs contemporanecusly with completion of the
Qualifying Sale.

The terms of the Preference Share Tag Offer shall be that:

{a) it shall be open for acceptance for not less than ten (10) Business Days from
the date on which the Preference Share Tag Offer is made, and shall be
deemed to have been rejected if not accepted inn accordance with the terms of
the Preference Share Tag Offer within the period during which it is open for
acceptance (the “Preference Share Tag Offer Period™);

(b) save as provided for in articles 37.5.14 and 37.5.15, the Preference Share Tag
Offer and any acceptance of the Preference Share Tag Offer shall be
irrevocable;

(c) the Preference Share Realisation Price for cach Preference Share in the
Preference Share Tag Offer shall be paid by the Proposed Qualifying Buyer
Group (or a nominee thereof) in cash; and

(d) sach Preference Shareholder who wishes to Dispose of its Preference Shares,
if any, pursuant to the Preference Share Tag Offer (a “Tagging Preference
Sharehplder”) will be reguired (pursuant to article 37.5.13) to transfer the
legal and bencficial title to ifs Preference Shares being transferred under this
article together with all rights atlaching to them, free from all Encumbrances
and with full tille guaraniee, but shall not be required to give any other
warrantics, indemnitics, covenants and undertakings te the Proposed
Qualifying Buyer Group provided that any potential liability under such
requirement shall be scveral and only in respect of the Preference Shares
being Disposed of by that Tagging Preference Shareholder,

The board shall notify the Preference Shareholders of the terms of thé Preference Share
Tag Offcr within three {3) Business Days of receiving notice of the same from the
Proposed Qualifving Buyer Group, following which any Tagging Prefercoce
Shareholder shall serve notice on the board confirming that it wishes to Dispose of its
Prefercnee Shares at any time before the Preference Share Tag Offer Period closes (the

“Preference Share Tap_Closing Date™) stating the number of Preference Shares it
wishes to Dispose of (the “Transferred Preference Shares”).

Within two (2) Business Days after the Preference Share Tag Closing Date:

(a) the board shall notify the Proposed Qualifying Buyer Group in writing of the
names and addresses of the Tapging Prefercnce Sharcholders who have
accepted the Preference Share Tag Offer,

()] the board shall notify each Tagging Preference Sharcholder in writing of the
identity of the transferse; and
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37.5.14

37.5.15

37.5.16

(c) each of the board’s notifications above shall indicate the date, time and place
on which the sale and purchase of the Transferred Preference Shares is to be
completed, being conternporaneous with the completion of the Qualifying

Sale (the “Preference Sharve Tag Completion Date™).

Fach Tagging Preference Shareholder shall transfer the legal and beneficial title to its
Transferred Preference Shares to the relevant member of the Proposed Qualifying
Buyer Graup (or a nominee thereof) by delivering to the board on or before the
Preference Share Tag Completion Date:

(a) a duly executed transfer instrument and, if issued by the Company, a share
certificate (or an indemnity in respect thercof in a form satisfactory to the
board) in respect of the Transferred Preference Shares registered in its name
(to the extent not already held by the Company); and

)] a duly executed sale agreement or form of aceeptance in a ferm agreed by the
board, in accordance with article 37.5.11(d),

the delivery of each to be conditional on: (i} the completion of the Qualifying Sale
occurring contemporanecusty; and (i) payment on the Preference Share Tag
Completion Date to such Tagging Preference Shareholder of the agprepate
consideration due to it under the Preference Share Tag Offer.

To the extent that the Preference Share Tag Offer is not accepted in respect of any
Preference Shares, such Preference Shares shail be redeemed by the Company in
accordance with article 25A.3.1 on the Mandatory Redemption Date or article 25A.3.3
on any Delayved Redemption Date (as applicable),

No Listing shzl]l be effected unless the Company has made an offer in writing at least
fifieen (15) Business Days prior to the effective daie of the Listing (the “Preference
Share Exchange Offer”) to the Preference Shareholders to, contemporaneously with
the Listing, sub-divide and convert, pursuant to the authority granted by the adoption
of this article and without the requirement for any further resolution of the Company
or of the holders of any class of shares, the Preference Shares held by them into such
number of ordinary shares, credited as fully paid, which, at the offer price on the
Listing, shall have an aggregate value equal to the Preference Share Realisation Price
in respect of such Preference Shares to be so converted, such number of ordinary shares
to be rounded up to the nearest whole share.

To the extent that the nominal value of the Preference Shares to be converted pursuant
to the Preference Share Exchange Offer exceeds the nominal value of the ordinary
shares to be created pursuant to the Preference Share Exchange Offer (the excess being
the “Excess Nomina) Value™), the Preference Shares representing the Excess Nominal
Value shal{, pursuant to the authority granted by the adoption of this article and without
the requirement for any further resolution of the Company or of the holders of any
class of shares, be sub-divided, consolidated (at the discretion of the board) and
converted into such number of Exchange Deferred Shares as represents the Excess
Nominal Valve and shall, contermnporangously with the Listing, be transferred at nil
consideration by the Exchanging Preference Shareholder to such entity as is designated
by the Company.

Notwithstanding the provisions of article 50.1, the board may, without the requirement
for any further resolution of the Company ar of the holders of any class of shares: (A)
elect to effect the conversion, in whole or in part, by way of a capitalisation of profits
or reserves (including, but not limited to, a share premium account, capital redemption
reserve and profit and ioss account), whether or not available for distribution; and (B)
appropriate the sum to be capitalised to any one or more Exchanging Preference
Shareholder and whether or not in proportion to the nominal amounts of Preference
Shares held by them, and apply that sum on such Exchanging Preference Shareholder’s
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37.5.17

37.5.18

37.5.1¢

behalf in or towards paying up in full ordinary shares of a nominal amount equal to
that sum, and to allot the shares to such Exchanping Preference Shareholder.

The board inay in its absolute discretion from time to time decide the manner in which
the Preference Shares are to be converted, subject to the provisions of the articles and
the Act, and for the avoidance of doubt may decide to effect conversion of the
Preference Shares partly in one manner and partly in another,

The terms of the Preference Share Exchange Offer shall be that:

{a) it shall be open for acceptance for not less than ten (10) Business Days from
the date on which the Preference Share Exchange Offer is made, and shall be
deemed to have been rejected if not accepted in accordance with the terms of
the Preference Share Exchange Offer within the period during which it is open

for acceptance (the “Breference Share Exghange Offer Period™);

(b) the Preference Share Exchange Offer and any acceptance of the Preference
Share Exchange Offer shall be irrevocable, such accepting Preference

Sharehciders being “Exchanging Preferenice Shareholders”; and

(c) the Company shail or shall procure that any holding company which is to be
listed shall issue such number (if any) of ordinary shares which js to be listed,
credited as fully paid, which, at the offer price on a listing have an aggregate
value equal to the Preference Share Realisation Price for each Preference
Share for which the Preference Share Exchange Qffer is acoepted, in each
casc rounded up to the nearest whole share. In cousiderntion for such issue by
a hoiding company in accordance with this article 37.5.17(c), cach
Exchanging Preference Sharchalder shall, centemporancously with the
listing, transfer each Preference Share held by them and for which the
Preferenee Share Exchange Offer has been accepted fo such holding company
or such other member of the group as may be designated by the Company.

Within two (2) Business Days safier the Preference Share Exchange OfTer Period the
board shall notify each Exchanging Pieference Shareholder in writing of an indicative
price range for the grdinary shares to be listed, the Preference Share Realisation Price
and the dale, time and place o which the conversion and/or issuance of such ardinary
shares is 10 ogeur, being contemporanceus with the Listing {the “Preference Share

Exchange Completion Datc™).

Each Exchangitg Preference Sharcholder shall deliver to the board on or before the
Preference Share Exchange Completion Date:

(a) a share certificate (or an indemnity in respect théreof in a form satisfactory
to the board) in respect of the Preference Shares registered in its name (to the
extent pot already held by the Company) and in respect of which i1 has
accepted the Preference Share Exchange Offer; and

{b) a transfer instrument, duly executed as a deed, in relation to the transfer to
such entity as is designated by the Company at nil consideration of, as
applicable:

Q) such Exchange Deferred Shares to be created by the Company and
transferred by the Exchanging Preference Shareholder {if any)

pursuant to article 37.5.16; or

(i) the Preference Shares held and to be transferred by the Exchanging
Preference Shareholder pursuant to article 37,5.17(c);

the delivery of each (a) and (b) to be conditional on: (A) the Company creating
or issuing, as applicable, such number (if any) of ordinary shares pursuant to
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37.6

articles 37.516 or 37.5.17(c); and (B) the Listing occurring
contemporaneousiy.

37.5.20 To the extent that the Preference Share Exchange Offer is not accepted in respect of

37521

any Preference Shares, such Preference Shares shall be redeemed by the Company in
accordance with article 25A.3.1 on the Mandatory Redemption Date or article 25A.3.3
on any Delayed Redemption Date (as applicable).

Nothing in this article 37.5 shall impact the Company’s obligations to the Preference
Shareholders pursuant to article 25A.3.1.

Right of First Offer

37.6.1

37.6.2

37.63

3764

This article 37.6 applies if one or more holders of Equity Securities (the “Proposed
ROFO Transferors™ and each a “Proposed ROFQ Transferpr’) proposes (whether
through a single transaction or a series of related transactions) (the “Proposed 8ale™)
to Dispose of any of its or their Equity Securities, unless the Disposaf is:

{a) pursuant to a Permitted Transfer;

(b) to & New Holding Company in accordance with the terms of any
Sharcholders’ Agreement;

(<) effected by way of a distribution in specie by a shareholder that is a Fund to
its limited partners or other investors in accordance with the governing
documents of such Fund; or

(d} specifically stated not to be subject to the terms of this article 35.6 in any
Shareholders’ Agreement.

Prior to entering into a binding agrecement in relation to the Proposed Sale, the
Proposed ROFO Transferor(s) must give notice in writing (a “ROTFO Notice™) to the
Company (as agent for and on behalf of each holder of Equity Securities of the same
class or classes as the ROFO Securities other than the Proposed ROFO Transferor(s))
(each an “Eligible Shareholder”) setting out the class or classes (as the case may be)
of Equity Securities and the number of such class or classes of Equity Securitics (the
“ROFO Seewrities™) that the Proposed ROFO Transferor(s) wish to Dispose pursuant
to the Proposed Sale.

Within five (5) Business Days of receipt by the Company of the ROFO Notice, the
Company shall send to each Eligible Shareholder a copy of the ROFO Notice, together
with a statement specifying the ROFQ Proportion of the ROFO Securities.

Within ten {10) Business Days of the date of the ROFO Notice {or such other date and
time as is agreed between the ROFO Transferor(s) and the Eligible Shareholder(s) (the
“ROFC Qffer Closipg Date™), any Eligible Shareholder (a “ROFQO Offeror”™) may by

notice in writing to the Company and copied to the ROFO Transferor(s) {the “ROFQ
Qffer”) offer to acquire:

() all of its ROFC Proportion of the ROFO Securities; and

{b) some or afl of the ROFO Securities;

(i) for which ROFO Offers are not made by other Bligible
Shareholder(s); and/or

(ii) in relation to which ROFO Offers made by other Eligible
Shareholders are rejected by the Proposed ROFO Transferor(s),
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37.6.5

37.6.6

37.6.7

3768

37.6.9

37.6.10

together, the “Excess ROFQO Securities”).

A ROFQ Offer must set out the price per relevant ROFO Security (the “ROFQ Price’™)
and any other terms on which the relevant ROFO Offeror offers to acquire the relevant
ROFQ Securities. Once made, a ROFO Offer shali be irrevocable and binding and shatl
be accepted or rejected by the ROFO Transferor(s) in accordance with article 37.6.8.

If an Eligible Sharehoider fails to submit  ROFO Gffer by the ROFG OGffer Closing
Date, such Eligible Shareholder shall be deemed to have declined to make a ROFO
Offer and shall have no further rights under this article 37.6 in relation to the ROFO
Securities,

If ROFO Offers are received and accepted for a number of Equity Securities in excess
of the total number of ROFO Securities, cach ROFO Offeror who offered to buy the
Excess ROFO Secnrities in accordance with article 37.6.4(b} shall be deemed for all
purposes to have offered to buy its Excess ROFQO Securities Proportion of the Excess
ROFO Securities at the price stated in its ROFO Offer,

Within five (5) Business Days of the ROFO Offer Closing Date, the ROFO
Transferor(s) must inform the Company in writing whether they accept or reject each
ROFO Offer. As soon as reasonably practicable thercafter, the Company shall:

(&) give notice in writing to each ROFO Offeror whose ROFO Offer has been
rejected of that fact (2 “Rejection Notice™); and

) give notice in writing {an “Acceptance Notice") to each ROFO Offeror whose
ROFO Offer has been accepted {(an “Accepted Offeror™) of the number of
ROFO Securities it is obliged to acquire, calculated in accordance with
articles 37.6.4 t0 37.6.7.

Each Acceptance Notice shail state:

(a) a date, place and time (the “ROFO Completion Date™) hetween ten (10) and
fifteen (15) Business Days after the ROFO Offer Closing Date (or such other
date, place and time as the Proposed ROFO Transferor(s) and the Accepted
Offeror(s) may agree), on which the sale and purchase of the relevant ROFG
Securities is to be completed; and

() the Proposed ROFO Transferor(s) from whom the Accepted Offeror shail
acquire the relevant ROFO Securities (failing which, this shall be apportioned
pro-rata to the number of RGFO Securities to be transferred by the ROFQ
Transferor(s)).

On or before the ROFO Completion Date, the Proposed ROFQ Transferor(s) shall
transfer the legal and beneficial title to the relevant ROFO Securities to the relevant
Accepted Offeror with full fitle guarantee and fres from all Encumbrances by
delivering to the Company:

(a) duly executed stock transfer form(s) and/or other instrument of transfer {as
the case may be) in respect of the ROFO Securities registered in its/their
name(s);

®) the relevant share certificate{s) (or an indemnity in respect thereof in a form

satisfactory to the directors) (if applicable); and

() a duly executed sale agreement or form of acceptance in a form agreed by the
ROFO Transferor under which the ROFQO Transferor will provide
representations and warranties with respect to its title to, and ownership cf,
the relevant ROFO Securitics and will transfer on the ROFO Completion Date
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37.6.11

37.6.12

37.6.13

37.6.14

37.6.15

37.6.16

the legal and beneficial title to the relevant Accepted Offeror free from all
Encumbrances and with full title guarantee,

against payment of the aggregate ROFO Price due to it/them from the relevant
Accepted Offeror on the ROFO Completion Date.

The Company's receipt of the aggregate ROFO Price due from each Accepted Offeror
in respect of the ROFO Securities shall be good discharge to the relevanl Accepted
Offeror. Upon satisfaction of the relevant Proposed Transferor’s obligations under
article 37.6.10 and receipt by the Company of the aggregate ROFQ Price due from
each Accepted Offeror in respect of the relevant ROFO Securities, the directors shall
authorise registration of the relevant transfer subject to due stamping (if required).

If by the ROFO Completion Date, an Accepted Offeror fails to pay (or procure the
paymest of) the aggregate ROFO Price in respeet of the relevant ROFQ Seeurities
pursuan! 1o anicle 37.6.10 {a “Defanting Accepted Offeros™). the Proposed ROFO
Transferor(s) shal] (without prejudice to any rights which ivthey may have against the
Defaulling Accepted Offeror) be entitled to transfer the legal and beneficial title 1o
such ROFO Securities in accordance with article 37.6.18, as if the relevant Eligible
Sharebolder had failed to submit a ROFO Offer in relation to the relevant ROFO
Securities, and the Defaulting Accepted Offeror shall have no claim for damages or
compensation (or otherwise) against the ROFQ Transferor(s) in respect of the ROFO
Securities.

If, by the ROFO Completion Pate, a ROFO Transferor fails to comply with its
obligations under article 37.6.10 {a “Défaulting RQFO Transferpr™), the directors may
authorise any director to execute, complete and deliver as agent for and on behalf of
that Defaulting ROFO Transferor each of the documents referred to in article
37.6.10(a) and 37.6.10(b). Subject to due stamping (if applicable), the directors shall
authorise registration of the relevant transfer(s), after which the validity of such
transfer(s} shall not be questioned by any persou.

Any Defaulting ROFO Transferor shall surrender its share certificate(s) relating to the
relevant ROFQ Securities (the “Defaulting ROFQ Transferor’s Shares™) (or provide
an indemnity in respect thereof in a form satisfactory to the directors) (if applicable)
to the Company. On, but not before, such surrender or provision, the Defaulting ROFO
Transferor shall be entitled to the aggregate ROFC Price duc to it for the relevant
ROFO Securities transferred on its/their behalf, without interest. Payment to the
Defaulting ROFO Transferor shall be made in such manner as is agreed between
{amongst others) the Company and the Defanlting ROFO Transferor and in the absence
of such agreement, by cheque to the relevant Defaulting ROFO Transferor’s last
known address. Receipt of the aggregate ROFO Price for the ROFO Securities so
transferred shall constitute an impiied warranty from the Defaulting ROFO Transferor
in favour of the relevant Accepted Offeror that the legal and bencficial title to the
relevant ROFO Securities was transferred to the relevant Accepted Offeror free from
all Encumbrances and with full title guarantee.

The holders of Eguity Securities acknowledge and agree that the authority conferred
under article 37.6,13 is necessary as security for the performance by the ROFO
Transferor(s) of their obligations under articie 37.6.10.

Subject always to article 37.6.17, the Defaulting ROFO Transferor's Equity Securities
{as applicable) shall automatically cease (o confer the right to receive notice of or
attend or vote al any general meeting of the Company or {subject to the Act) al any
meeting of the holders of any class of Equity Sccurities in the capital ofthe Company
ar for the purposes ol a written resolution of the Company with effect from the ROFO
Completion Date, and the relevant Equity Sceuritics {(as applicable) shall not be
counted in determining the total number of votes which mnay be cast at any suclh
meeting or required lor the purpeses of a written resolution or for the purposes of any
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38.

349.

other consent required under these articles with effect from the ROFO Completion
Date.

37.6.17 The rights referred to in article 37.6.16 shall be restored immediately upon the
Company registering a transfer of the Defaulting ROFO Transferor’s Shares in

accordance with article 37.6.13.

37.6.18 The ROFO Transferor(s) may, within four months following the ROFQ Offer Closing
Date, transfer the legal and beneficial title to:

{a} those ROFQ Securities for which ROFO Offers were not received by the
ROFQ Offer Closing Date; and

() those ROFQ Securities for which ROFO Offers are deemed not to have been
received under article 37.6.12,

to any person at any price, without following the procedure set out in this article 37.6.

37.6.19 Ifthe ROFO Transferor(s) reject any ROFQ Offer in accordance with article 37.6.8(a),
the ROFQO Transfercr(s) may, within four months following the relevant ROFO Offer
Closing Date, transfer the legal and beneficial title to the relevant ROFO Securities to
which the Rejection Wotice relates, to any person and on any torms, save that the
transfer shall be at no less than the ROFO Price for the retevant ROFQ Securities
(taking into account for these purposes any non-cash consideration to be received by
the relevant ROFO Transferor(s) in connection with such transfer).

37.6.20 Whilst the relevant ROFO Securities are the subject of a ROFO Offer, such ROFO
Securities may not be Disposed of otherwise than in accordance with this article 37.6
without the consent of all holders of Equity Shares.

Transmission of shares

38.1

38.2

383

if title to a share passes to a transmittee, the Company may only recognise the transmittee as
having any title to that share.

Subject to article 38,3, any transmittee who produces such evidence of entitlement to shares as
the director may properly require:

38.2.1 may, subject to the articies, choose either to become the holder of those shares or to
have them transferred to another person, and

38,22  subject ta the articles, and pending any transfer of the shares to another person, has the
same rights as the shareholder from whom the transmittee derived such entitlement

had.

Transmittees do not have the right to receive notice of, attend or vote at a general meeting, or
agree 1o a proposed written resolution, in respect of shares to which they are entitled, by reason
of the sharehoider’s death or bankruptey or otherwise, uniess they become the shareholders of
those shares.

Exercise of fransmitfees’ rights

9.1

39.2

Transmittees who wish tc become the helders of shares to which they have become entitled
must notify the Company in writing of that wish.

If the transmittee wishes to have a share transferred to another person, the transmittee must
execute an instrument of transfer in respect of it.
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40,

41.

42.

353 Any transfer made or executed under this article is to be treated as if it were made or executed
by the person from whom the transmittec has derived rights in respect of the share, and as if the
event which gave rise to the transmission had not occurred.

Transmittee bound by prior notice

If a notice is given to a member in respect of shares and a transmittee (or any person nominated by the
transmittee under article 38.2) is entitled to those shares, the transmittee (and any person nominated by
the transmittee under article 38.2) is bound by the notice if it was given to the member before the

transmittee’s name (or the name of any person nominated under article 38.2) has been entered in the
register of members,

Procedure for transferring fractions of shares
41.1 This article applies where:

41.1.1 there has been a consolidation, consolidation and division or sub-division of shares;
and

41.1.2 as aresult, members are entitled o fractions of shares.

412 The directors may:

41.2.1 sell the shares representing the fractions to any persen including (subject to the Act)
the Company for the best price reasonably obtainable;

41.2.2 authotise any person to execute an instrument of transfer of the shares to the purchaser
or & person nominated by the purchaser; and

4123 distribute the net proceeds of sale in proportion to their fractional entiflements among
the holders of the shares.

413 The person to whom the shates are transferred is not ebliged to ensure that any purchase money
is received by the person entitied to the relevant fractions.

41.4 The transferee’s title to the shares is not affected by any irregularity in or invalidity of the
process leading to their sale.

Procedure for declaring dividends

42.1 Subject to the Act, the Company may by ordinary resolution declare dividends, and the directors
may decide to pay interim dividends.

42.2 A dividend must not be declared unless the directors have made a recommendation as to its
amount. Such a dividend must not exceed the amount recommended by the directors.

423 No dividend may be declared or paid unless it is in accordance with members' respective rights
and interests and is paid by reference to the nowminal value of the relevant share.

42.4 Unless the members' resolution to declare or directors’ decision to pay a dividend, or the terms
on which shares are issued, specify otherwise, it must be paid by reference to each member's
holding of shares on the date of the resolution or decision to declare or pay it.

42.5 1f the Company's share capital is divided into different classes, no interim dividend may be paid
on shares carrying deferred or non-preferred rights if, at the time of payment, any preferential
dividend is in arrear.

42.6 Subject to the Act, the direciors may pay at intervals any dividend payable at a fixed rate if it
appears to them that the profits available for distribution justify the payment.
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42.7 If the directors act in good faith, they do not incur any liability to the shareholders conferring
preferred rights for any loss they may suffer by the iawful payment of an interim dividend on
shares with: deferred or non-preferred rights,

43, Calculations of dividends

43,1 Except as otherwise provided by the articles or the rights attached to shares, ali dividends must
be:

43.1.1 declared and paid according to the amounts paid up on the shares on which the dividend
18 paid; and

43,12 apportioned and paid proportionaily to the amounts paid up on the shares during any
portion or portions of the period in respect of which the dividend is paid.

4322 I any share is issued on terms providing that it ranks for dividend as from a particular date, it
shalf rack for dividend accordingly.

433  For the purposes of calculating dividends, no account is to be taken of any amount which has
been paid up on a share in advance of the due date for payment of that amount.

44. Payment of dividends and other sums payable

44,1 Wherte a dividend or other sum is payable by the Company in respect of a share, it must be paid
by one or more of the following means:

44,1.1 transfer to a bapk or building society account specified by the distribution recipient
either in writing or as the directors may otherwise decide;

44,12 sending a cheque made payable to the distribution recipient by post to the distribution
recipient at the distribution recipient's registered address (if the distribution recipient
is a shareholder), or (in any other case) to an address specified by the distribution
recipient ejther in writing or as the directors may otherwise decide;

4413 sending a cheque made payable to such person by post to such person at such address
as the distribution recipient has specified in writing or &s the directors may otherwise
decide; or

44.1.4 any other means of payment as the directors agree with the distribution recipient in
writing or as the directors may otherwise decide.

44,2 In this article, the “distribution_recipient” means, in respect of a share in respect of which a
dividend or other sum is payable:

442.1 the holder of the share; or

44,22  ifthe share has two or more joitt shareholders, whichever of them is named first in the
register of members (the “senior shareholder™); or

44.2.3  if the shareholder is no longer entitled to the share by reason of death or bankruptcy,
or otherwise by operation of law, the person entitled to such share.

45, No interest on distributions

The Company may not pay interest on any dividend or other sum payable in respect of a share unless
otherwise provided by:

451 the terms on which the share was issued; or
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46.

47,

48.

49.

45.2

the provisions of another agreement between the holder of that share and the Company.

Deduction from dividends

The dircctors may deduct from any dividend payable on or in respect of a share all sums of money
presently payable by the holder to the Company on any account whatsoever.

Unclaimed distributions

47.1

472

47.3

All dividends or other sums which are:
47.1.1 payable in respect of shares; and
47.1.2 unclaimed after having been declared or become payable,

may be invested or otherwise made use of by the directors for the benefit of the Company until
claimed.

The payment of any such dividend or other sum into a separate account does not make the
Company a trustee in respect of it.

If:

47.3.1 12 years have passed from the date on which a dividend or other sum became due for
payment; and

47.3.2 the distribution recipient has not claimed it,

the distribution recipient is no longer entitled to that dividend er other sum and it ceases 1o
rermain owing by the Company.,

Non-cash distributions

48.1

48.2

Subject to the terms of issue of the share in question, the Company may, by ordinary resolution
on the recommendation of the directors (or, in the case of an mterim dividend the directors may)
decide to pay all or part of a dividend or other distribution payable in respect of a share by
transferring non-cash assets of equivalent value (including, without limitation, shares or other
securities in any company).

For the purposes of paying a non-cash distribution, the directors may make whatever
arrangements they think fit, including, whete any difficulty arises regarding the distribution:

48.2.1 fOxing the value of any assefs;

48.2.2 paying cash to any distribution recipient on the basis of that value in order to adjust the
rights of recipients; and

48.2.3 vesting any assets in trustees.

Waiver of distributions

Distribution recipients may waive their entitlement to a dividend or other distribution payable in respect
of a share by giving the Company notice in writing to that effect, but if:

49,1

492

the shars has more than one holder; or

more than one person is entitled to the share, whether by reason of the death or bankrupicy of
one ot more joint holders, or otherwise,
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50,

the notice is not effective unless it is expressed to be given, and signed, by all the holders or persons
otherwise entitled to the share.

Authority to capitalise and appropriation of capitalised sums

50.1

50.2

50.3

50.4

50.5

Subject to the articles and the Act, the directors may, if they are so authorised by an ordinary
resolution:

50.1.1 decide to capitalise any profits of the Company (whether or not they are available for
distribution} which are not required for paying a preferential dividend, or any sum
standing to the credit of the Company's share premium account or capital redemption
reserve ot any other reserve or fund (whether or not it is available for distribution); and

50.1.2 appropriate any sum which they so decide to capitalise (2 “capitalised sum™) to the
persens who would have been entitled to it if it were distributed by way of dividend

(the “persons entifled”) and in the same proportions.
Capitalised sums must be applied:
50.2.1 on behalf of the persons entitled; and
30.2.2  inthe same proportions as a dividend would have been distributed to them.
Any capitalised surn may be applied in paying up new shares of a nominal amount equal to the
capitalised sum which are then allotted credited as fully paid to the persons entitied or as they
may direct,
A capitalised sum which was appropriated from profits available for distribution may be applied
in paying up new debentures cf the Company which are then ailotted credited as fully paid to
the persons entitled or &s they may direct.

Subject to the articles, the directors may:

50.5.1 apply capitalised sums in accordance with articles 50.3 and 50.4 partly in one way and
partly in another;

50.5.2 make such arrangements as they think fit to deal with shares or debentures becoming
distributable in fractions under this article (including the issuing of fractional
cerlificates or the making of cash payments); and

50.5.3 authorise any person to enter into an agresment with the Company on behalf of all the
persons entitied which is binding on them in respect of the allotment of shares and
debentures to thern vrder this article.

DECISION-MAKING BY MEMBERS

51.

Notice, attendance and speaking at general meetings

511

512

513

The directors may call general meetings and, on the requirement of members pursuant to the
Act, shall call a general meeting (i) within 21 days from the date on which the directors become
subject to the requirement, and (i} to be held on a date not more than 28 days after the date of
the notice convening the meeting.

General meetings shall be called by at least 14 clear days' notice (that is, excluding the day of
the general meeting and the day on which the notice is given}.

A general meeting may be called by shorter notice if it is so agreed by a majority in number of

the members having a right to attend and vote, being a majority together hoiding not less than
90 per cent in nominal value of the shares giving that right.
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52,

51.4

51.5

51.6

51.7

518

51.10

51.11

5112

The notice shall specify the date, time and place of the meeting and the general nature of the
business to be transacted, If the meeting is convened to consider a special resolution, the text
of the resolution and the intention to propose the resolution as a special resolution shall also be
specified. The notice of the meeting shall also specify, with reasonable prominence, the
memibers’ rights to appoint one or more proxies under section 324 of the Act.

Subject to the articles and to any restrictions imposed on any shares, the notice shall be given
to all members, to all persons entitled to a share in consequence of the death or bankruptey of a
member (if the Company has been notified of their entitlement) and to the directors and auditors
of the Company.

Bvery person who becones entitled to a share shall be bound by any notice in respect of that
share which, before his name is entered in the register of members, has duly been given to the
person from whom he derives his title.

The accidental omission to give notice of a general meeting or to send, supply or make available
any document or informstion relating to a meeting to, or the non receipt of any such notice,
document or information by, a person entitled to receive any such notice, document or
information shall not invalidate the proceedings at that meeting.

A persen is able fo exercise the right fo speak at a general meeting when that person is in a
position to communrnicate to all those attending the meeting, during the meeting, any information
or opinions which that person has on the business of the meeting.

A person is able to exercise the right to vote at a general meeting when:

51.9.1 that person is able to vote, during the meeting, on resolutions put to the vote at the
meeting; and

51.8.2 that person's vote can be taken into account in determining whether or not such
resolutions are passed at the same time as the votes of all the other persons attending
the meeting.

The directors may make whatever arrangements they consider appropriate to epable those
attending a general meeting to exercise their rights, if applicabie, to speak or vote at it.

In determining attendance at a general meeting, it is immaterial whether any two or more
members attending it are in the same place as each other.

Two or more persons who are not in the same place as cach other attend a general meeting if
their circumstances are such that if they have {or were to have) rights ta speak and vote at that
meeting, they are (or would be) able to exercise them.

Quorum for general meetings

52.1

52.2

52.3

Wo business other than the appointment of the chairman of the mecting is to be transacted at a
general meeting if the persons attending it do not constitute a quorum.

The number of persons who shall constitute 2 quorum shall be:
52.2.1 if the Company has only one member, one member present and entitled to vote; and

52,22 if the Company has more than ocne member, any two members present and entitled to
vote.

Where the Company has more than one member entitled to attend and vote at a meeting, one
member present at the meeting and entitled to vote as:
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53.

54.

58,

52.3.1 the duly authorised corporate representative of two or more corporations, each of
which is a member entitled to attend and vote upon the business to be transacted at the
meeting; or

52.3.2  aproxy duly appointed by two or more members entitled to attend and vote upon the
business to be transacted at the meeting is a quorum.

Chairing general meetings

53.1

532

533

If the direotors have appointed a chairman, the chairman shall ¢hair general meetings if present
and willing to do so.

If the directors have not appointed a chairman, or if the chairman is unwilling to chair the
meeting or is not present within 10 minutes of the time at which a meeting was due 1o start;

53.2.1 the directors present; or
5322 (ifno directors are present) the meeting

may appoint & director or member to chair the meeting, and the appointment of the chairman of
the meeting must be the first business of the mesting.

The person chairing a meeting in accordance with this article is referred to as the “chairman of
the mecting™.

Attendance and speaking by directors and non-members

54.1 Directors may attend and speak at general meetings, whether or not they are members.
54,2 The chairman of the meeting may permit other persons who are not:
54.2.1 members in the Company; or
54.2.2 otherwise entitled to exercise the rights of members in relation to general meetings
to attend and speak at a general meeting.
Adjournment
55.1 If'the persons attending a general meeting within half an hour of the time at which the meeting
was due to start do not constitute a quorum, or if duting a meeting a quorum ceases to be present,
the meeting shall be dissolved if convened on the requisition of members. In any other case,
the chairman of the meeting must adjourn it.
552  The chairman of the meeting may adjourn a general meeting at which a quorum is present if:
55.2.1 the meeting consents to an adjournment; or
55.2.2 it appears to the chairman of the meeting that an adjournment is necessary to protect
the safety of any person attending the meeting or ensure that the business of the
meeting is conducted in an orderly manner.
553 The chairman of the meeting must adjourn 2 general meeting if directed to do so by the meeting.
554 When adjourning a general meeting, the chairman of the meeting must:

55.4.1 either specify the time and place to which it is adjourned or state that it is to continue
at a time and place to be fixed by the directors; and
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56.

55.5

55.6

55.4.2  have regard to any directions as to the time and place of any adjournment which have
been given by the meeting,.

If the continuation of an adjourned meeting is to take place more than 14 days after it was
adjoutned, the Company raust give at least 7 clear days' notice of it:

55.5.1 to the same persons to whorm notice of the Company's general meetings is required to
be given; and

55.5.2 containing the same information which such notice is reguired to contain.

No business may be transacted at an edjouraed general meeting which could not properly have
been transacted at the meeting if the adjournment had not taken place.

Voting: general

56.1

56.2

56.3

56.4

A resolution put to the vote of a general meeting must be decided on a show of hands unless a
poll is duly demanded in accordence with the articles,

Subject to any rights or restrictions attached to any shares, whether or not such rights or
restrictions are set out in the articles, on a vote on a resolution:

56.2.1 on ashow of hands at a meeting;

(a) every member present (but not being present by proxy) and entitled to vote
on the resolution has one vote; and

(b) every proxy present who has been duly appointed by a member entitled to
vole on the resolution has ong vote, except where:

(1) that proxy has been duly appointed by more than one member
entitled to vote on the resolution; and

(ii) the proxy has been instructed:

(A) by one or more of those members to vote for the resolution
and by one or more of those members to vote against the
resolution; or

(B) by one or more of those members to vote in the same way
on the resolution (whether for or against) and one or more
of those members has given the proxy discretion as to how
to vote,

in which case, the proxy has one vote for and one vote against the resolution; and

56.22 on a poll taken at a meeting, every member present and entitled to vote on the
resolution has one vote in respect of each share held by the relevant member or

members.

In the case of joint holders of a share, only the vote of the senior shareholder who votes (and
any proxy or corporate representative duly authorised by the relevant member) may be counted
by the Company.

In the case of equality of votes on a show of hands or a poll, the chairman of the meeting shalil
not be entitled to a casting vote.
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57,

58.

59,

56.5 The Company is not obliged to verify that a proxy or corporate representative of a member has
acted in accordance with the terms of his appointment and any failure to so act shall not affect
the validity of any proceedings at a meeting of the Company.

Errors and disputes

57.1 No objection may be raised 1o the qualification of any person voting at a general meeting except
at the meeting or adjourned meeting at which the vote objected 1o is tendered, and every vote
not disallowed at the meeting is valid.

572 Any such objection must be referred to the chairman of the meeting, whose decision is final.

Poll votes

58.1 A poll on a resolution may be demanded:

58.1.1 inadvance of the general meeting where it is to be put to the vote; or

58.1.2 ata general meeting, either before a show of hands on that resolution or immediately
after the result of a show of hands on that resolution is declared.

582 Subject to the Act, 2 poll may be demanded by:
58.2.1 the chairman of the meeting;
58.2.2 the directors;
58.2.3 two or more persons present and entitled to vote on the resolution; or

58.2.4  aperson or persons representing not less than one tenth of the total voting rights of all
the sharcholders having the right to vote on the resolution.

58.3 A demand for a poll may be withdrawn if:
58.3.1 the poll has not yet been taken; and
58.3.2  the chairman of the meeting consents to the withdrawal.

A demand for a poll which is withdrawn shall not invalidate the result of a show of hands
declared before the demand was made.

Procedure on a poll

59.1 Subject to the articles, polls at general meetings must be taken when, where and in such manner
as the chairman of the meeting directs.

59.2  The chairman of the meeting may appoint scrutineers (who need nat be members) and decide
how and when the result of the poll is to be declared.

59.3 The result of a poll shall be the decision of the meeting in respect of the resolution on which the
poll was demanded.

594  Apollon:
59.4.1 the election of the chairman of the meeting; or
59.4.2  aquestion of adjournment

must be taken immediately,
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60.

61,

62.

59.5 A pall on any other question must be taken within 30 days of the poll being deranded.

59.6 A demand for a poll does not prevent a general meeting from continuing, except as regards the
question on which the poll was demanded.

59.7 No notice need be given of a poll not taken immediately if the time and place at which it is to
be teken are enncunced at the meeting at which it is demanded.

508 In any other case, at least 7 clear days’ noticc must be given specifying the time, date and place
at which the poll is to be taken.

Appointment of proxy

A member may appoint another person as his proxy to exercise all or any of his rights to attend and to
speak and 1o vote (both on a show of hands and on a poll) on a resclution or amendment of a resolution,
or on other business arising, at a imeeting or meetings of the Company. A member may appoint more

than ons proxy in relation to a meeting, provided that each proxy is appointed to exercise the rights
attached to a different share or shares held by the member.

Content of proxy notices
6l.1 Proxies may only validly be appointed by & notice in writing (a “proxy hotice”™) which;
61.1.1 states the name and address of the member appointing the proxy,

61.1.2 identifies the person appointed to be that member's proxy and the general meeting in
relation to which that person is appeinted;

61.1.3 s signed by or on behalf of the member appointing the proxy, or is authenticated in
such manner as the directors may determine; ang

61.14 s delivered to the Company in accordance with the articles and any instructions
contained in the notice of the general meeting to which they relate.

61.2  The Company may require proxy noticcs to be delivered in a particular form, and may specify
different forms for different purposes.

61.3 Proxy notices may specify how the proxy appointed under them is to vote (or that the proxy is
to abstain from voting) on one or more resolutions.

61.4 Unless a proxy notice indicates otherwise, it must be treated as:

61.4.1 allowing the person appointed under it as a proxy discretion as to how to vote on any
ancillary or procedural resolutions put to the meeting; and

61.4.2 appointing that person as a proxy in relation to any adjournment of the general meeting
to which it relates as well as the meeting itself

Delivery of proxy notices

62.1 Any notice of a general meeting must specify the address or addresses (“proxy notification
address’) at which the Company or its agents will receive proxy notices relating to that meeting,
or any adjournment of it, delivered in hard copy or electronic form.

62.2 A person who is entitled to attend, speak or vote (either on & show of hands or on a poll) ata

general meeting remains so entitled in respect of that meeting or any adjournment of it, even
though a valid proxy notice has been delivered to the Company by or on behalf of that persort.
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63,

64.

65.

623 Subject to articles 62.4 and 62.5, a proxy notice must be delivered to a proxy notification address
at any time before the start of the general meeting or adjourned meeting to which it relates.

62.4  Inthe case of a poll taken more than 48 hours after it is demanded, the notice must be delivered
to & proxXy notification address at any time before the time appointed for the taking of the poll,

62.5 In the case of 4 poll not taken during the meeting but taken not more thar 48 hours after it was
demanded, the proxy notice must be delivered:

62.5.1 to a proxy notification address at any time befere the time appointed for the taking of
the poll to which if relates; or

62.5.2 at the meeting at which the poll was demanded, to the chairman of the meeting, the
company secretary (if any) or any director,

62.6 A proxy notice which is not delivered in accordance with this article 62 shall be invalid.

62.7 The directors may require the production of any evidence which they consider necessary to
determine the validity of any proxy notice.

Corporate representatives

In accordance with the Act, a corporation which is a member of the Company may, by resolution of its
directors or other govermning body, authorise 8 person or persons to act as its representative or
representatives at any meeting of the Company (a “corporale representative™). A director, the company
secretary (if any) or other person autherised for the purpose by the company secretary (if any) may
require a corporate representative to produce a certified copy of the resolution of authorisation before
permitting him to exercise his powers.

Termination of authority

The termination of authority of a person to act as proxy or as the duly authorised corporate representative
of a member does not affect whether he counts in deciding whether there is 2 quorum at a meeting, the
validity of a poll demanded by him at a meeting, or the validity of a vote given by that person unless
notice of the termination is gives in writing by or on behalf of the member by whom or on whose behalf
the corporate representative was appeinted or the proxy notice was given and is received by the Company
at the office or, in the case of a proxy, the proxy notification address:

64.1 at any time before the start of the general meeting or adjourned general meeting to which it
relates;

64.2 (in the case of a poll not tzken during the meeting but taken not more than 48 hours before it
was demanded) at any time before the start of the general meeting or adjoumned meeting to
which it relates, or at the meeting at which the poll was demanded; or

64,3 (in the case of a poll taken more than 48 hours after it was demanded) at any time before the
time appointed for taking the poll.

Amendments to resolutions

65.1 An ordinary resolution to be proposed at a generzl meeting may be amended by ordinary
resolution if:

65.1.1 notice of the proposed amendment is given to the Company in writing by a person
entitled to vote at the general meeting at which it is to be proposed not less than 48
hours before the meeting is to take place {or such later time as the chairmén of the
meeting may determine); and
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66.

67.

65.2

65.3

65.1.2 the proposed amendment does not, in the reasonable opinion of the chairman of the
meeting, materially alter the scope of the resolution.

A special resolution to be proposed at a general meeting may be amended by ordinary resolution,

ift

65.2.1 the chairman of the meeting proposes the amendment at the general meeting at which
the resoluticn Js fo be proposed; and

65.2.2  the amendment does not go beyond what is necessary to correct a grammatical or other
non-substantive error in the resolution.

If the chairman of the meeting, acting in good faith, wrongly decides that an amendment to a
resofution is out of order, the chairman's error does not invalidate the vote on that resoluticn.

Resolutions in writing

A resolution of the members (or of a class of members) of the Company may be passed as a wriften
resolution in accordance with the Act.

ADMINISTRATIVE ARRANGEMENTS

Communications by #nd to the Company

67.1

67.2

67.3

67.4

Save where the articles expressly require otherwise, any notice, document or information to be
sent or supplied by or to the Company pursuant to the Act, the articles or otherwise may be sent
or supplied in accordance with the Act. Nothing in this article affects any provision of the Act
or any other legislation or any other provision of the articles requiring notices, documents or
information to be deliveréd in a particular way.

The Company may deliver a notice or other document to a member:

67.2.1 by delivering it by hand to the address recorded for the member on the register or at
such other address as the member may notify the Company in writing from time to
Hme;

67.22 by sending it by first class post (air mail if overseas) in a prepaid envelope to the
zddress recorded for the member on the register or at such other address as the member

may notify the Cornpany in writing from time to time;

67.23 by fax (except a share certificate) to such fax number as the member may notify the
Campany in writing from time to time;

67.2.4 by electronic mail (except a share certificate) to such e-nail address as the member
may notify the Company in writing from time to time; or

67.2.5 by a website (except a share certificate] the address of which shail be notiffed to the
member in writing.

In the case of joint holders of a share, all notices, documents and information shajl be given to
the joint holder whose namc is shown first in the register of members in respect of the joint

boldintg and notice so given shall be sufficient to ali joint holders.

Proof that an envelope containing 2 notice was properly addressed, prepaid and posted shall be
conclusive evidence that the notice was given. A notice shall be deemed to be given on:

67.4.1 the same day as delivery in the case of communications delivered by hand;
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68.

69.

70.

.

67.5

67.6

67.4.2 48 hours after posting in the case of communications sent by ordinary first ¢lass post
to an address in the United Kingdom;

67.4.3 6 days after posting in the case of communications sent by air mail;
67.4.4 on completion of its transmission in a complete and legible form if sent by facsimile;
67.4.5 at the time that it was sent if sent by electronic mail; and

67.4.6 when the material was first made available on the website, or if [ater, when the recipient
received (or is deemed to have received) notice of the fact that the material was
available on the website, if sent by a website.

A member present at a meeting of the Company shall be deemed to have received notice of the
meeting and, where requisite, of the purpose for which it was called.

A notice may be given by the Company to the transmittee of a member by sending or delivering
it, in any manner authorised by the articles for the giving of notice to a member, addressed to
them by name, or by the title of representatives of the deceased, or trustee of the bankrupt or by
any like description, at the address, if any, supplied for that purpose by the persons claiming to
be so entitled. Until such an address has been supplied, a notice may be given in any manner in
which it might have been given if death or bankruptcy had not occurred.

Company secretary

The directors may appoint any person who is willing to act as the secretary for such term, at such
remuneration and upon such conditions as they may think fit and from time to time remove such person
and, if the directors so decide, appoint a replacement.

Company seals

69.1

69.2

69.3

69.4

Any common seal may only be used by the authority of the directors.

The directors may decide by what means and in what form any common seal is to be used.
Unless otherwise decided by the directers, if the Company has a common seal and it is affixed
to a document, the document must also be signed by at least one auythorised person in the
presence of a witness who attests the signature.

For the purposes of this article 69, an authorised person is:

69.4.1 any director;

69.4.2 the company secretary (if any); or

69.4.3 any person authorised by the directors for the purpose of signing documents to which
the common sea] is applied.

Change of name

The directors may change the name of the Company.

Records of decisions to be kept

711

The directors or the company secretary (if any} must ensure that the Company keeps & record,
in writing, for at least 10 years from the date of the decision:

71.1.1 ofall appointments of officers made by the directors;
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T2,

73.

74,

78.

7112 of every decision taken by the directors, including by written resolution, and any
committee of the directors; and

71.1.3  of all proceedings of general meetings of the Company and of the holders of any class
of shares in the Company.,

71.2 The Company shall also keep records comprising copies of all resolutions of members passed
otherwise than at general meetings and of details provided to the Company of decisions taken
by a sole member. All such records must be kept for at least 10 years from the date of the
meeting or resolution or decision (as appropriate).

No right to inspect accounts and other records

Except as provided by law or authorised by the directors or an ordinary resolution of the Company, no
person is entitled to inspect any of the Company's accounting or other records or documents merely by
virtue of being a member.

Provision for employees on cessation of business

The directors may decide to make provision for the benefit of persons employed or formerly employed
by the Company or any of its subsidiaries (othet than a director or former director or shadow director) in
connection with the cessation or transfer to any person of the whole or part of the undertaking of the
Company or that subsidiary.

Winding up of the company

74.1 If the Company is wound up, liquidated or dissolved, subject to article 26, the liquidator may,
with the sanction of a special resolution of the Company and any other sanction required by the
Act, divide among the members in specie the whole or any part of the assets of the Company
and may, for that purpose, value any assets and determine how the division shall be carried out
as between the members or different classes of members. The liquidator may, with the like
sanction, vest the whole or any part of the assets in trustees upon such trusts for the benefit of
members as he with the like sanction determines, but no member shall be compelled to accept
any assets upon which there is a liability.

74.2  After a Sale, on any vote on a special resolution to wind up the Company which has been
required to be put forward by the Majority B Shareholders, the shares held by the Majority B
Shareholders shall carry such number of votes as is equal to 75 per cent. of the votes capable of
being cast on that resolution.

Indemmity

75.1 To the extent permitted by the Act and without prejudice to any indemnity to which he may
otherwise be entitled, every person who is or was a director or other officer of the Company or
an associated company (other than a person (whether or not an officer of the Company or an
associated company} engaged by the Company or an associated company as auditor) shall be
and shall be kept indemnified out of the assets of the Company against all costs, charges, losses
and liabilities incurred by him {whether in connection with any negligence, default, breach of
duty or breach of trust by him or otherwise as a director or such other officer of the Company
or an associated company) in relation {o the Company or an associated company or their affairs
provided that such indemnity shall not apply in respect of any liability ineurred by him:

75.1.1 to the Company or to any associated company;
75.1.2  to pay a fine imposed in criminal procesdings;

75.1.3  to pay a sum payable to a regulatory authority by way of a penalty in respect of non-
compliance with any requirement of a regulatory nature (howsoever arising);

75.1.4 in defending any criminal proceedings in which he is convicted;
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76.

752

75.3

75.1.5 in defending any civil proceedings brought by the Company, or an associated
company, in which judgment is given against him; or

75.1.6 inconnection with any application under any of the following provisions in which the
court refuses to grant him relief:

(a) section 661(3) or (4) of the Act (acquisition of shares by innocent nominee);
or
(b) section 1157 of the Act (general power to grant relief in case of honest and

reasonable canduct).

In article 75.1.4, 75.1.5 or 73.1.6 the reference to a conviction, judgment or refiisal of reliefis a
refarence to one that has become final. A conviction, judgment or refusal of relief becomes
fipal: -

75.2.1 ifnot appealed against, at the end of the period for bringing an appeal; or

75.2.2  if appealed against, at the time when the appeal {or any further appeal) is disposed of.
An appeal is disposed of if:
(a) it is determined and the period for bringing any further appezl has ended; or
{b} it is abandoned or otherwise ceases to have effect.

Without prejudice to article 75.1 or to any indemnity to which a director may otherwise be
entitled, and to the extent permitted by the Act and otherwise upon such terms and subject to
such conditions as the directors may in their absolute discretion think fit, the directors shall have
the power to make arrangements to provide a director with funds to meet expenditure incurred
or to be incurred by him in defending any criminal or civil proceedings or in connection with
an application under sectien 661(3) or (4) of the Act (acquisition of shares by innocent nominee)
or section 1157 of the Act (general power to grant relief in case of honest and reasonable
coniduct) or in defending himself in an investigation by a regulatory authority or against action
proposed to be taken by a regulatory authority or 10 enable a director to avoid incurring any
such expenditure.

Insurance

Te the extent permitted by the Act, the directors may exercise all the powers of the Company to purchase
and maintain inswrance from a reputable insurer for the benefit of a person who is or was a directer,
alternate director, officer or a secretary (if any) of the Company or of 2 company which is or was a
subsidiary undertaking of the Company or in which the Company has or had an intergst (whether direct
or indirect), indemnifying him and keeping him indemnified against liability for negligence, defauit,
breach of duty or breach of trust or other liability which may lawfully be insured against by the Company.
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