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GC NEWCO 1 LIMITED COMPANIES HOUSE
Vals y/ 7 A 13/0412010
A 2010 COMPANIES HOUSE

In accordance with Chapter 2 of Part 13 of the Compames Act 2006, the directors of the above-
named company (the "Company") propose that the following resolutions numbered 1 to 2 be passed
as ordinary resolutions and the following resolutions numbered 3 to 4 be passed as special resolutions

ORDINARY RESOLUTIONS

THAT

1 each of the two 1ssued ordinary shares of £1 each in the capital of the Company be redesignated as
A Ordinary shares of £1 each, having the rights set out in the articles of association to be adopted
pursuant to resolution 4 below

2 the Directors be generally and unconditionally authorised, i accordance with section 551 of the
Companies Act 2006, to exercise all powers of the Company to allot shares in the Company or
grant nights to subscribe for, or convert any secunty to, shares in the Company up to a
maximum nominal amount of £3,570,000, which authority will expire at the close of business on
30 April 2010

SPECIAL RESOLUTIONS

THAT

3 the directors be given the power subject to the passing of resolution number 2 above to allot
equity securities (as defined in section 560 of the Companies Act 2006) for cash pursuant to the
authority conferred on them by that resolution under section 551 of that Act as if section 561 of

that Act did not apply to the allotment, which power shall expire at the close of business on 30
Apri 2010
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4 the regulations set out in the document sent or submitted to every eligible member with this
resolution be adopted as the articles of association of the Company n substitution for all existing
articles of assoctation of the Company

We, the undersigned, being the sole ehgible member on 2010, hereby arrevocably
agree to the Resolution

For and on behalf of
GRAPHITE CAPITAL MANAGEMENT LLP
(Authonised signatory)

Date /¥ #am/ 2010
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NOTES

1. If you agree to the Resolution, please indicate your agreement by signing and dating this
document where indicated above and returming 1t to the Company m hard copy to Richard
Martin Crayton at Berkeley House, Berkeley Square, London W11 6BQ

2. If by /7 April 2010, sufficient agreement has not been received in order to pass the
Resolution, the Resolution will lapse  If you agree to the Resolution, please ensure that your
agreement reaches the Company on or before this date
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GCNEWCO 1 LIMITED (the "Company") COMPANIES HOUSE
A35 13/04/2010
COMPANIES HOUSE
QUORUM

The Director noted that he represented a quorum in accordance with the articles of
association of the Company (the " Articles')

DIRECTORS' INTERESTS

The Director noted that he had given a general notice of his personal interests in the business
to be transacted in accordance with sections 177 and 185 of the Companies Act 2006 and
that under the Articles he was entitled to resolve on the business which required to be
transacted

BUSINESS

The director noted that he was required to consider, and 1f he deemed fit, to approve certain
matters 1n relation to the equity financing of the Company, including, (1) an investment
agieement relating to the Company, between the Company, GC Newco 2 Limited, Adam
Lawrence and The Investors (as defined therein), (the "Agreement"), (11) new articles of
association of the Company to be adopted on completion of the Agreement (“the New
Articles"), and (1) certain other matters ancillary to the investment contemplated by the
Agreement, including the entry mto of a service agreement with Adam Lawrence (the
"Service Agreement") in respect of lus proposed appointment as a director of the Company

DOCUMENTS CONSIDERED

The following documents were considered by the director

4.1.1 the Agreement,
4.1.2 the New Articles, and
413 the Service Agreement,

(together, the "Documents™)
CONSIDERATION OF THE DOCUMENTS

Having considered the terms of the Documents the director, taking into account his statutory
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duties and obligations, mcluding under Chapter 2 of Part 10 of the Companies Act 2006,

RESOLVED that
5.1.1 the Company should proceed with the Agreement,
5.1.2 the Documents hereby be approved subject 1o any final amendments as any

director or the Company's duly appointed attorney may approve, and

5.1.3 any director or any duly appointed attorney (or in the case of any documents to
be executed as a deed, any two directors, any director and the company
secretfary or any attorney, director or company secretary) be and 1s hereby
authornised on behalf of the Company to do all such acts, arrangements, deeds
and things, and to agree and execute all such documents and make all such
decisions, as may be necessary or desirable in connection with the Agreement

6. WRITTEN RESOLUTIONS

The director considered a draft of a written resolution of the shareholders of the Company
(1) mcreasing the share capital and granting authonty to allot shares to the directors, (1) }
disapplying pre-emption rights, (11} redesignating the two existing Ordinary shares as A
Ordinary shares, and (1v) adopting the New Articles (the "Written Resolutions™) After due
consideration, I'T WAS RESOLVED that the terms of the Wnitten Resolutions be approved ‘
and that a copy of the Wntten Resolutions be sent to each ehgible sharcholder of the

Company
7. ALLOTMENT OF SHARES
71 The director noted that pursuant to the terms of the Agreement, the following parties would

subscribe for the following shares to be 1ssued by the Company

Name Shares Subscription Funds

Graphite Capital Partners VII "A" 248,059 A Ordnary | £248,061
850,939 Preference | £850,939

Graphite Capital Partners VII "B" 32,864 A Ordinary | £32,864

112,736 Preference | £112,736

Graphite Capital Partners Vi1 "C" 243,004 A Ordinary | £243,004

833,597 Preference | £833,597

Graphite Capital Partners VII "D" 76,472 A Ordinary | £76,472

262,327 Preference | £262,327
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Graphite Capital Founder Partner VII 5,322 A Ordinary £5,322

18,258 Preference £18,258

Graphuite Capital Partners VII Top Up | 117,634 A Ordmnary | £117,634
Fund

403,530 Preference | £403,530

Graphite Capital Pariners VII Top Up | 65,519 A Ordmary | £65,519

Fund Plus 224,756 Preference | £224,756
Graphite Capital Partners VII''E' 818 A Ordinary £818
2,808 Preference £2,808
Graphite Capita] Partners VII 'F* 306 A Ordmary £306
1,049 Preference £1,049
Adam Lawrence 70,000 B Ordinary £70,000

In addition 1t was noted that Graphite Capital Partners VII "A" had agreed to purchase the
two existing ordinary shares and such transfer was approved

IT WAS RESOLVED that, subject to (1) each of the Wniten Resoluhons being approved
by the shareholders of the Company, and (u) receipt by the Company of subscription funds
from each of the parties 1n accordance with the details set out i the above table, such
apphications be and are hereby approved, that such shares be allotted forthwith and that
share certificates in respect of the shares be 1ssued to the allottees and that the names of the
allottees be entered 1n the Register of Members

7.2 The director of the Company considered the amount to be paid on the acquisition of the
shares referred to 1n paragraph 71 by Adam Lawrence It was noted that 1f those shares
were restricted securities and if the amount subscribed was less than the unrestncted market
value of those shares, the undervalue would be charged to income tax

7.3 It was also noted that if the shares were readily convertible assets employee and employer
National Insurance contrnibutions would also anise and the income tax would be payable
under the PAYE regime calculated on the directors’ best estimate of the value of the shares

7.4 Accordingly, the director noted that he had considered his best estimate of the value of the
shares It was noted that the Company had not yet commenced trading and that the A
Ordinary Shares referred to in paragraph 7 | were bemng acquired at the same date, at the
same price and with substantially the same rights as the B Ordinary Shares being acquired
by Adam Lawrence
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1.5

Having considered these factors, it was resolved that the amount to be paid by Adam
Lawrence on acquisition of the shares referred to above represented the director's best
estimate of the value of the shares The director therefore concluded that the amount to be
paid was not less than the unrestricted market value of the shares

DIRECTOR/SECRETARY

It was reported that Adam Lawrence had consented to act as director and secretary of the
Company and [T WAS RESOLVED that he be and 1s hereby appointed as director and
secretary of the Company with effect from the end of the meeting The director tendered his
own resignation 1n respect of his status as director and secretary of the Company and IT WAS
RESOLVED that this resignation be accepted with effect from the date of these resolutions

FILING OF DOCUMENTS

It was resolved that the secretary was authorised and nstructed to file with the Registrar of
Companies all necessary documents 1n connection with the above business, in particular

(a) form APQ1 - appointment of new director,

(b) form AP03 - appointment of new secretary,

©) forms TMO1 and TMO2 - notification of resignation of director and secretary,
(@) print of Ordinary Resolution increasing share capital,

(e) print of Special Resolution disapplying pre-emption rights,

() print of Ordinary Resolution redesignating the existing share capatal,

(2 print of Special Resolution adopting new Articles of Association,

(h) a statement of capatal,

() form SHOI - return of allotment of shares; and

§)] form SHO8 — notice of nane or other designation of class of shares

e Mok ik

Richard Martin Crayton
e
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1.1

1.2

2.1

PRELIMINARY

MODEL ARTICLES

The articles of association of the Company (the "Articles") shall compnise the regulations
contamed herein together with the regulations contained 1n Schedule 3 to the Companies
(Model Articles) Regulations (SI 2008/3229) (the "Regulations"), save msofar as they are
excluded or modified by, or are inconsistent with, the regulations contamned heren

The whole of Regulations 5(2), 6(2), 9, 10, 11, 13(3), 14, 16, 19, 20, 21,23(2), 23(3), 23(4),
25(1), 25(3)(b), 26(3)a), 28, 30, 32, 33, 34, 36, 37(4), 37(5), 37(7), 37(8), 39, 40, 42, 43(2),
46(2)(a), 50, 63(5), 64, 67(3), T0(5), 70(6), 70(7), 80, 81, 85 and 86 shall not apply to the
Company

DEFINITIONS AND INTERPRETATION

In these Aruicles the following expressions shall have the following meamngs

Act means the Compames Act 2006

Accepting Shareholders shall be as defined 1n Article 13 2

A Ordinary Shares means the A ordinary shares of £] each 1n the captal of the Company
Articles shall be as defined 1n Article 1 1

Auditors means the auditors of the Company from time to time

Available Profits means profits available for distnbution within the meaning of section 71!
of the Act

Bad Leaver shall be as defined i Article 12 4 2

Board means the board of directors of the Company (or any duly authorised commttee
thereof) from time to time

B Ordinary Shares means the B ordinary shares of £1 each 1n the capital of the Company

Business Day means any day other than a Saturday, Sunday or Enghsh bank or public
hohday

Co-Investment Scheme shall be as defined 1in Article 11 1 4(¢)

Company Redemption Notice shall be as defined n Article 72
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Company's website means any webstte operated or controlled by the Company which
contains mformation about the Company

Confidential Information shall be as defined 1n Article 18 7

Default Event shall mean any of the following

{a) failure by the Company to pay any Preference Dividend within [15] Business
Days of the due date,

(b) failure by the Company to redeem any Preference Shares in accordance with
the requirements of Article 7 (Redemption Rights) within [15] Busmess Days
of the due date,

() a proposed resolution (1) for the winding-up of the Company, ()} for a

reduction 1n the capital of the Company or (yu) varymng any of the nghts
attaching to the Preference Shares and/or A Ordinary Shares (5ave, 1n any case,
to the extent sanctioned by Investor Consent};

(d) 1n the reasonable opimon of the Investor, the Company bemg in matenal breach
of the provisions of these Articles and/or the Investment Agreement, or

(e) in the reasonable opmion of the Investor, the Company and/or any other Group
Company being in matenal breach of the Finance Documents

Defaulting Shareholder shall be as defined in Article 103
Director means a director of the Company from time to time

Employee 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 any Group Company

Excluded Notice means a Sale Notice, a notice to a Defaulting Shareholder under Article
10 3 or a notice to appomnt or remove a Director under Article 19

Fair Price shall be as defined in Article 124 5

Family Member means, in relation to a Relevant Employee, his spouse and/or any one or
more of his chuldren (including step-chuldren}

Family Trust means, 1n relation to a Relevant Employee, a trust or settlement sct up wholly
for the benefit of that person and/or lus Famly Members including 2 self-mnvested personal
penston scheme which ts a regstered scheme withm the meaning of the Finance Act 2004,
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Finance Documents means any facility agreement and any related documents entered into
by the Company or any other Group Company from time to time

Financial Services Authority means the Financial Services Authonty or any body with
responsibility under legislation replacing the FSMA for carrying out regulatory actions

FSMA means the Financial Services and Markets Act 2000

Fund means any bank, company, umt trust, mvestment trust, mvestment company, limited,
general or other partnership, industrial provident or fnendly society, any collective
investment scheme (as defined by the FSMA}, any mvesiment professional (as defined 1n
article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion Order)
2005 (the "FPO™)), any lugh net worth company, unincorporated associahon or partnership
(as defined 1 article 49(2) of the FPO) or any hugh value trust (as defined in article 49(6) of
the FPO), any pension fimd or insurance company or any person who 1s an authorised
person under the FSMA

Fund Participant shall be as defined 1n Artaicle 10 5
Good Leaver shall be as defined 1n Article 124 1

Garden Leave shall mean any period during which the Company or other Group Company
shall, in respect of an employee and pursuant 1o the service contract between the Company
or relevant Group Company and that employee, cease or have ceased to provide that
employee with work

Group means the Company and any company which 15 a subsidiary undertaking of the
Company from time to time and references to "Group Company” and "members of the
Group" shall be construed accordingly

Group Company Interest shall be as defined in Article 18 5

in electronic form means 1n a form specified by section 1168(3) of the Act and otherwise
complymg with the requirements of section 1168 of that Act

Independent Expert means a partner of at least 10 years' standing at a leading UK finm of
accouniants {acting as an expert and not as an arbitrator) nomunated by the parties concerned
or, 1n the event of disagreement as to nomunation, appointed by the President from time to
time of the Institute of Chartered Accountants 1n England and Wales

Interest Rate means the annual rate of 4% above the base rate from time io ime of Nanonal
Westminster Bank Plc calculated on a daily basis over a 365-day year from and including
the date any sum becomes due to the actual date of payment compounded at the end of each
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calendar month
Investment Agreement means the investment agreement dated on or about today's date and
made between (1) the Company, (2) Newco 2, (3) the Investors and (4) Adam Lawrence, as

amended and novated from time to time

Investor means any person who 1s or becomes an Investor for the purposes of the
Investment Agreement and "Investors” shall be construed accordingly

Investor Associate means, in relation to an Investor

(a) each member of that Investor's Investor Group (other than the Investor itself),

{b) any general partner, limuted partner or other partner in, or trustee, nominee,
custodian, operator or manager of, or adviser to, that Investor or any member of
1ts Investor Group,

(c} any member of the same group of compames as any trustee, nomunee,
custodian, operator or manager of, or adviser to, that Investor or any member of
its Investor Group,

(d) any Fund which has the same general partner, trustee, nominee, operator,

manager or adviser as that Investor or any member of 1ts Investor Group,

(e any Fund which 15 advised, or the assets of which (or some matenal part
thereof) are managed (whether solely or jointly with others), by that Investor or
any member of its Investor Group; or

H any Fund n respect of which that Investor or any member of its Investor Group
15 a general partner

Investor Director shall be as defined in the Investment Agreement.
Investor Director Interest shall be as defined in Article 186

Investor Group means, in relation to an Investor, that Investor and 1ts subsichary undertakings
or, as the case may be, that Investor, any parent undertaking, whether direct or indirect, of that
Investor and any other subsidiary undertaking of any such parent undertaking from time to
ume and references to "member" or "members" of the or an "Investor Group' shall be
construed accordmply

Issue Price means the price at which the relevant Share 1s 1ssued, being the aggregate of the
amount pard up or credited as paid up 1n respect of the nommal value thereof and any share
prenmuum thereon
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Leaver means

(2)

(b)

(©)

(d)

(e)

any Shareholder who ceases, or has ceased, to be a Relevant Employee,
provided that, for these purposes, a Sharcholder shall be deemed to cease, or
have ceased, to be a Relevant Employee upon the comrnencement of any penod
during which the relevant individual 1s placed on Garden Leave pursuant to
their service contract with the Company or other Group Company,
notwithstanding that the rclevant ndividual remamns an employee of the
Company or any other Group Company,

any Shareholder whe 15 (or 15 the nominee of) a Family Member of any person
who ceases to be a Relevant Employee,

any Shareholder who 15 (or 1s the normnee of) the trustee of a Family Trust of
any person who ceases to be a Relevant Employee 1n respect of the Shares held
on behalf of such person or on behalf of any Faruly Member of such person,

any person who holds or becomes entitled to any Shares
1) following the death of a Shareholder,

(n) following the bankruptey of a Shareholder (1f an individual) or the
recervership, adminustrative receivership, admmstration, hquidation or
other arrangement for the winding-up {whether solvent or nsolvent) of
a Shareholder (1f a company), or

(1) following the exercise of an option after ceasing 1o be a Relevant
Employee, or

any Shareholder holding Shares as a nominee for any person who ceases, or
who has ceased, to be a Relevant Employee 1n respect of the Shares held on
behalf of such person

Leaver's Shares means all of the Shares held by a Leaver, or to which he 1s entitled, on the
Leaving Date and any Shares acquired by a Leaver after the Leaving Date under an

employee share scheme

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

Manager means Adam Lawrence and any other person who the Board may, from time to
tune, determune to be a Manager for the purposes of these Articles

Offeror shall be as defined 1n Article 13 ]

CAIQCUMENTS AND
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Other Shareholders shall be as defined n Article 13 3
Preference Dividend means the dividend payable pursuant to Article 4 2

Preference Shares means the cumulative redeemable preference shares of £1 each 1n the
capital of the Company

Proposed Buyer shall be as defined m Article 14 1

Proposed Sale shall be as defined m Article 14 1

Proposed Sellers shall be as defined 1n Article 14 1

Qualifying Offer shall be as defined in Article 13 1

Quotation means the admussion of the whole of any class of the 1ssued share capital of the
Company to the Official List of the Financial Services Authonty and to trading on the
London Stock Exchange's market for histed secunties or to trading on AIM or on any other
Recogmnised Stock Exchange

Recognised Stock Exchange means a recogmsed investment exchange, recognised overseas
investment exchange, designated nvestment exchange or designated overseas invesiment
exchange, 1n each case for the purposes of FSMA

Regulations shall be as defined in Article 1 1

Relevant Employee shall mean

(a) an employee of the Company or any other Group Company, or

(b) a Director or a director of any other Group Company (other than 1n either case, for
the purposes of Article 12 (Leavers), an Investor Director).

Relevant Investor shall be as defined 1n Article 186 1
Relevant Shares shall be as defined 1n Article 103

Sale means the sale of the whole of the 1ssued equity share capital of the Company to a
single buyer or to one or more buyers as part of a single transaction

Sale Notice shall be as defined m Article 12 2

Sale Price shall be as defined in Article 12 4 4
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2.3

Service Agreements means the service agreements between the Company or any other
Group Company and each of Adam Lawrence and any other Manager

Share means any share 1n the capital of the Company from time to time
Shareholder means any holder of any Share from time to time

Shareholder Communication means any notice, resolution, document or information
which the Company wishes or 15 required to communicate with Shareholders or other
persons

Shareholder Redemption Notice shall be as defined m Article 73

Sitnational Conflict shall mean a direct or indirect interest of a Director which conflicts or
may potentially conflict with the interests of the Company (other than a Transactional
Conflict or in circumstances which cannot reasonably be regarded as hkely to give nse to a
confhict of nterest) For these purposes a conflict of interest shall include a conflict of
mterest and duty and a conflict of duties

Statutes means the Act and the Electrome Communications Act 2000 (including any
subordinate legislation made under them)

Transactional Conflict means a direct or indirect conflict of interest of a Director which
anses 1n relation to an existing or proposed transaction or airangement with the Company

website communication means the publication of a Shareholder Communication on the
Company's website 1n accordance with Part 4 of Schedule 5 of the Act

Unless the context otherwise requires, words and expressions defined in or having a
meanmg provided by the Act shall have the same meaning 1n these Articles The term
"connected person” shall have the meaning attributed to it at the date of adoption of these
Articles by section 839 of the Income and Corporation Taxes Act 1988 and the words
"connected with” shall be construed accordingly The term "acting in concert” shall have
the meaming attnbuted to 1t at the date of adoption of these Articles by the City Code on
Takeovers and Mergers

Unless the context otherwise requires, references 1n these Articles to

2.3.1 any of the masculine, ferunine and neuter genders shall inciude other genders,
232 the singular shall melude the plural and vice versa,
2.33 a person shall include a reference to any natural person, body corporate,
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3.2

234

2.3.5

2.3.6

237

unmmncorporated association, partnershup, firm or trust;

save where used m the defimtion of "Employee Trust", employees shall be
deemed to include consultants, and references to contracts of employment and
to commencement or cessation of employment shall be deemed lo mclude
contracts for consultancy and commencement or cessation of consultancy,

any statute or statutory provision shall be construed as a reference to the same
as 1t may have been, or may from time to time be, amended, modified,
consolidated, re-enacted or replaced,

an "Investor Consent” or an "Investor Direction" shall mean the grving of a
written consent or direction by the holders of not less than 75% i nominal
value of the A Ordinary Shares mn i1ssue from time 1o tune, provided that for so
long as there 1s an Investor Director, any such consent or direction required or
permutted to be given under these Articles shall be vahidly given 1if given by the
Investor Director or, if at any trme there 15 more than one Investor Darector, a
majonty of the Investor Directors, and

any class of Shareholder giving a wniten direction, written consent or wntten
notice shall, unless these Articles expressly provide otherwise, mean the giving
of such a direction, consent or notice by the holders of not less than 50% in
nominal value of such class of Shares 1n 1ssue from time to time

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

In construing these Articles, general words mtroduced by the word "other” shall not be

given a restrictive meaning by reason of the fact that they are preceded by words mndicating

a particular class of acts, matters or things and general words shall not be given a restnctive

meaning by

reason of the fact that they are followed by particular examples intended to be

embraced by the general words

SHARE CAPITAL

The share capital of the Company at the date of adoption of these Articles 15 £3,570,000,

divided into,

2,710,000 Preference Shares,
790,000 A Ordinary Shares, and

70,000 B Ordinary Shares

Regulation 43(1) shall be amended by the 1nsertion of the words "with Investor Consent”
after the words "the Company may" and before the words "1ssue shares"
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4.1

4.2

4.3

4.4

s 4.5

Regulation 44(2)(a) shall be amended by the insertion of the words "with Investor Consent"
after the words "in cash, or" and before the words "m fully paid or partly paid shares or
other secunties" and also immediately before the words ""or partly 1n one way and partly in
another"”.

SHARE RIGHTS

DIVIDEND RIGHTS

Subject to (1) the remammng provisions of this Article 4, (u) the Board recommending
payment of the same and (1u) Investor Consent, any Available Profits which the Company
may determune to distnbute 1n respect of any financial year shall be distnibuted amongst the
holders of the A Ordinary Shares and B Ordinary Shares (pari passu as if the same
constituted one class of share) according to the numnber of such Shares held by the relevant
Shareholder at the relevant time

The Company shall, without resolution of the Board or of the Company i1 general meeting
and before application of any profits to reserve or for any other purpose, pay in respect of
each Preference Share a fixed cumulative preferential drvidend at the annual rate of 10% of
the Issue Prnice per Share (excluding any associated tax credit) which shall be paid 10 two
equal instalments on 30 June and 31 December 1n each year to the person registered as the
holder of such Share at that date and which shall accrue daily and be calculated 1n respect of
the penod to such date assuming a 365-day year (the "Preference Dividend") The first
payment shall be made on 31 December 2010 for the period from and including the date of
1ssue of such Preference Share to such date

In the event of a Sale or Quotation or earlier redemption of the relevant Shares to the person
registered as the holder of the relevant Share or Shares, any accrued but unpaid Preference
Dividend shall be paid on that date The Preference Dividend shall be deemed to accrue
from day to day after as well as before the commencement of 2 winding-up and shall
therefore be payable by a liquidator 1n respect of any penod afler such commencement
priorily to other claims or nghts of Sharcholders 1n respect of share capital

The Preference Dividend shaly, provided the Company has sufficient Available Profits out of
which to pay the same and notwithstanding thal such dividend 15 expressed to be
cumulative, automatically become a debt due from and immediately payable by the
Company on the relevant payment date speaified 1n Articles 4 2 and 4 3 If and to the extent
that the debt so constituted 1s not pard in full on the payment date concerned, the unpad
amount shall carry interest at the Interest Rate in respect of the period from and tnciuding
the payment date concerned to the date of actual payment

If the Company 15 unable to pay in full on the due date any Preference Dividend by reason
of having insufficient Available Profits then 11 shall on such date pay the same to the extent
that 1t 1s lawfully able to do so and the unpaid amount shall carry interest at the Interest Rate
1n respect of the period from and including the payment date concemed down to and
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46

4.7

4.8

4.9

4.10

4.11

5.1

5.2

ncludmg the date of actual payment Such mterest shall accumulate and form part of the
Preference Dividend to which 1t relates It shall not become payable until 2 redemption of
the Preference Shares

Where by reason of the Company having had isufficient Available Profits 1t 1s 10 arrears
with the payment of any Preference Dividend, the first Available Profits ansing thereafter
shall be applied first, in or towards paymg off all accruals and/or unpaid amounts of
Preference Dhividend and thereafter 1n or towards redeemung all Preference Shares which
have not been redeemed on or by the due date for redemption 1n accordance with Arucle 7
(Redemption Raghts)

The Company shall procure (so far as 1t 1s able) that each of 1ts subsidiaries and each of 1ts
subsidiary undertakings which has Available Profits shall from time to ime declare and pay
1o the Company (or, as the case may be, the relevant Group Company that 1s its immediate
holding company or parent undertaking) such dividends as are necessary to permit lawful
and prompt payment by the Company of the Preference Dividends and the redemption of
any Preference Shares on their due date for redemption

Regulation 70(1) shall be amended by the insertion of the words "Subject to Articles 41 to
4 7 wnclusive” at the start of that Regulation

Regulation 70(2) shall be amended by the msertion of the words "Subject to Articles 41to
4 7 inclusive"” at the start of that Regulation

Regulation 74 shall be amended by the msertion of the words "(other than 1n accordance
with Articles 4.4 and 4 5)" after the words "or other sum payable 1n respect of a share” and
prior to the words "unless otherwise provided by"

Regulation 76(1) shall be amended by the msertion of the words "provided that the
Preference Dividend shall be paid i cash unless the Company 1s directed otherwise by
Investor Direction” at the end of that Regulation

RETURN OF CAPITAL RIGHTS

The nghts as regards return of capital attaching to cach class of Shares shall be as set out in
this Artscle

On a return of capital on hquidation or otherwise (except on a redemption or purchase by the
Company of any Shares), the surplus assets of the Company remaining after the payment of
uts habihties (including, for the avoidance of doubt, any debts ansing from non-payment of
Preference Dividends) shall be applied 1n the following order of prionty

521 n pniority to any payments to be made pursuant to Article 522 n paymg to
each holder of Preference Shares n respect of each Preference Share of which
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it 1s the holder, an amount equal to (1) the Issue Price thereof and (n) the
apgrepate amount of any accruals and/or unpaid amounts of Preference
Dividend (to be calculated down to and inchuding the date of the retum of
capital and to be payable urespective of whether such dividend would be
unlawful by reason of there being insufficient Available Profits),

52.2 the balance of such assets (1f any) shall be distrtbuted amongst the holders of
the A Ordinary Shares and the B Ordmary Shares (pan passu as 1f the same
constituted one class of Shares) according to the amount paid up or credited as
paid up on each such Share

6. VOTING RIGHTS
6.1 The voting rights attached to each class of Shares shall be as set out 1 this Article
6.1.1 on a written resolution, every Shareholder holding one or more A Ordmary

Shares or B Ordinary Shares on the date on which the resolution 1s circulated as

required by the Act shall, subject to sections 289 and 290 of the Act, have onc

vote for each A Ordinary Share and one vote for each B Ordinary Share held by

him,

6.1.2 on a resolution to be passed at a general meeting of the Company on a show of
hands, every qualifying person (as defined 1n section 318(3) of the Act) present
shall, subject to section 323(4) of the Act, have one vote, save that, subject
always to the provisions of Article 6 3 and Article 6 5, a member, as defined 1n
section 318(3)(a) of the Act, who only holds Preference Shares shall not count
as a qualifying person for the purposes of thas Article 6 1 2, and

6.1.3 on a resolulion to be passed at a general meetng of the Company on a poll,
every Shareholder holding one or more A Ordmary Shares or B Ordinary
Shares, who (being an individual) 1s present in person or by proxy or (bemng a
corporation) 1s present by a duly authonsed representative or by proxy, shall
have one vote for each A Ordinary Share and one vote for each B Ordimary
Share of which he 15 the holder

6.2 Subject to the provisions of Articles 6 1 to 6 6, the Preference Shares will enutle the holders
thereof to
6.2.1 recerve a copy of any wrilten resolution circulated to ehgible members under

the Act at the same time as the resolution 15 so circulated but not to vote on
such a resolution, and

6.2.2 receive notice of all general meetings but not to attend or vote at any general
meeting.
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6.3

6.4

6.5

6.6

6.7

If at any time (without Investor Consent) a Default Event has occurred, then:

6.3.1 the B Ordinary Shares shall cease to entitle cach holder thereof to vote on any
writen resolution of the Company or to attend and vote (whether on a show of
hands or on a poll) at any general meeting of the Company,

63.2 1f the Investors so direct by way of a Investor Direction, new shares mn the
Company may be 1ssued to the Investors, ranking ahead of or pan passu with
the B Ordmary Shares, without the consent of the holders of the B Ordinary
Shares

The provisions of Articie 6 3 shall continue for so long as the breach or failure giving nise to
the Default Event subsists

For the avoidance of doubt, the provisions m Article 6.3 shall enable the holders of any A
Ordinary Shares and Preference Shares in 1ssue from time to time together to consent to the
holding of a general meeting of the Company on short notice pursuant to the Act on the
basis that all such holders would constitute the only Shareholders who would be entitled to
attend and vole at the general meeting

The provisions of Article 6.7 shall apply 1f at any time (wathout Investor Consent)
6.6.1 any Shareholder (other than an Investor) 1s 1n material breach of the provisions
of these Articles (without prejudice to the provisions of Article 10 3) and/or the

Investment Agreement,

6.6.2 any Group Company 1s entitled to terminate any contract of employment by
reason of a repudiatory breach thereof by a Shareholder, or

6.6.3 any person becomes a Leaver

If the provisions of this Article apply

67.1 the Shares which such person holds or to whach he 1s entitled, and

6.7.2 any Shares formerly held by such person which have been transferred either 1n
breach of the provisions of these Articles or in accordance with Article 11
(Permutted Transfers)

shall immediately cease to entitle the holders thereof 10 vote on any wntten resolution of the

Company and 1o attend and vote {whether on a show of hands or on a poll) at any general
meeting or at any separate class meeting of the Company.
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6.8

7.1

7.2

7.3

74

The provisions of Article 6 7 shall continue
6.8.1 1n the case of Article 6 6 1, for so long as such breach subsists,

6.8.2 in the case of Article 6 62, until such time as such person ceases to be a
Shareheolder, or

6.8.3 in the case of Article 6 6 3, untit such time as the prowvisions of Article 12
(Leavers) cease to apply

REDEMPTION RIGHTS

The Preference Shares shall, subject to section 687 of the Act, be redeemed as follows.

7.11 the Company shall redeem all of the Preference Shares then m 1ssue on
31 March 2017,
7.1.2 the Company shall (unless directed to the contrary by an Investor Direction)

redeem all the Preference Shares then 1n 1ssue immediately prior to either a Sale
or a Quotation, and

7.1.3 subject to Investor Consent, the Company may, at any time on not less than 25
Business Days' notice 1n wnting to the holders of Preference Shares, redeem, m
multiples of not less than 50,000 Preference Shares, such total number of
Preference Shares as 1s specified m such notice

Where Preference Shares are to be redeemed 1n accordance with Article 7 1, the Company
shall give to the holders of the Preference Shares falling to be redeemed pnor notice m
wnting of the redemption (a "Company Redemption Notice') The Company Redemption
Notice shall specify the particular Preference Shares to be redeemed and the date fixed for
redemption (which, 1n the case of a redemption pursuant 1o Article 712, shall be the
expected date for redemption) and shall be given not less than 20 nor more than 28 Business
Days prior to the date fixed for redemption In the case of a redemption pursuant to Article
712, the Company Redemption Notice shall be conditional on such Sale or Quotation
occumng within one month of the date fixed for redemption, failing which the Company
Redemption Notice shall be revoked

Notwithstanding Article 7 1, the holders of the Preference Shares may require the Company,
by serving on 1t a notice (a "Shareholder Redemption Notice™}, to redeem such amount of
Preference Shares as 1s specified 1 the Shareholder Redemption Notice 1f, at any time, a
Default Event has occurred or the Company 1s entitled to terminate Adam Lawrence's
Service Agreement by reason of a repudiatory breach thereof by Adam Lawrence

The holders of the Preference Shares shall be entitied to withdraw the Shareholder
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75

7.6

1.7

7.8

7.9

7.10

Redemption Notice 1f they serve the Company with wnitten notice to that effect before the
redemption takes place

Where a Shareholder Redemption Notice has been duly given, the Company shall be
obliged, subject to having sufficient Available Profits with which o redeem the same, to
redeem the Preference Shares specified in the Shareholder Redemption Notice on the first
Business Day following the recempt of such notice (which day shall be the date fixed for
rcdemption)

If the Company is unable, because of having insufficient Available Profits, to redeem m full
the relevant aumber of Preference Shares on the date fixed for redemption, the Company
shall redeem as many of such Preference Shares as can lawfully and properly be redeemed
and the Company shall redeem the balance as soon as it 1s lawfully and properly able to do
50

If the Company 15 at any tume redeermng less than all the Preference Shares from time to
time 1n 1ssue, the number of Shares to bc redeemed shall (subject to any conirary
requirement m a Shareholder Redemption Nolice) be apportioned between those holders of
the Preference Shares then in 1ssue pro rata according to the number of Preference Shares
held by them respectively at the date fixed for redemption

On the date fixed for redemption, each of the holders of the Preference Shares falling to be
redeemed shall be bound to dehver to the Company, at the Company's registered office, the
certificate(s) for such Preference Shares (or an ndemmty, 1n a form reasonably satisfactory
to the Board, 1n respect of any lost certificate) in order that the same may be cancelled
Upon such delivery, the Company shall pay to the holder (or, in the case of any jomnt
holders, to the holder whose name stands first in the Company's register of members n
respect of such Shares) the amount due to it 1n respect of such redemption against delivery
of a proper receipt for the redemption momes

If any certificate delivered to the Company pursuant to Article 7 8 includes any Preference
Shares not falling to be redeemed on the date fixed for redemption, a new certificate in
respect of those Shares shall be issued to the holder(s) thereof as soon as practicable
thereafter (and, 1n any event, within 20 Business Days thereafter)

There shall be paid on the redemption of each Preference Share an amount equal to

7.10.1 the Issue Price thereof, and

7.10.2 all accruals and/or unpaid armounts of Preference Dividend in respect thereof,
calculated down to and including the date of actual payment

and such aggregate amount shall, subject to the Company having Available Profits or other
montes which may be lawfully applied for such redemption, at that time become a debt due
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7.11

7.12

9.1

9.2

9.3

924

from and immediately payable by the Company to the holders of such Preference Shares If
and to the extent that the debt so constituted 1s not paid in full on the due date, the unpaid
amount shall carry interest at the Interest Rate in respect of the pertod from and including
the due date down to and mcluding the date of actual payment

If the Company 15 unable to pay the amounts referred to 1 Arucle 710 m full on a date
fixed for redemption by reason of having insufficient Avalable Profits or not having other
momes which may be lawfully apphed for such redemption, then the amount so unpaid shall
be increased by an amount equal to the mterest which would have accrued had interest on
the unpmid amount been charged at the Interest Rate m respect of the peried from and
including the due date down 1o and including the date of actual payment and shall be paid as
soon thereafter as, and to the extent that, Available Profits or other monies that may lawfully
be apphied for such redemption have ansen

If the Company fails or 1s unable to redeem any of the Preference Shares m full on the date
due for redempnion for any reason whatsoever, all Available Profits (or other momes which
may lawfully be applied for the purpose of redeemuing Shares) shall be applied 1n the order
of pnionty specified 1n Article 4 6

RIGHTS ON SALE

In the event of a Sale then, notwithstanding anything to the contrary in the terms and
conditions governing such Sale, upon an Investor Direction, the selling Shareholders
immediately prior to such Sale shall procure that the consideration (whenever recerved) shall
be placed 1n a designated trustee account and shall be distnbuted amongst such selling
Shareholders 1n such amounts and n such order of pnonty as would be applicable on a
return of capatal (pursuant to Article 5 (Return of Capital Raghts)}

LIEN AND FORFEITURE

The lien conferred by Regulation 52(1) shall attach to all Shares of any class which are
partly paid and to all Shares registered in the name of any person indebted or under hability
to the Company, whether he be the sole registered holder thereof or one of two or more joiunt
holders Regulation 52 shall be modified accordingly.

Regulation 52(3) shall be amended by the insertion of the words *"wnth Investor Consent”
after the words "the directors may"

Regulation 53(1) shall be amended by the msertion of the words "to such person(s) and on
such terms as shall be contained 1n an Investor Direction” after the words "in such manner as
the directors decide"

Regulation 60(2)(c) shall be amended by the insertion of the words "subject always lo
comphance with the provisions of Article 10" at the end of that Regulauon
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9.5

10.

10.1

10.2

10.3

Regulation 61(1) shall be amended by the insertion of the words "(subject to Article 100"
after "If"* and immedhately pnor to the words "a forfeited share”

SHARE TRANSFERS
PROHIBITED TRANSFERS

Any person who holds, or becomes entitled to, any Share shall not, without Investor
Consent, effect a transfer of such Shares, except a transfer in accordance with Article 11
(Permutted Transfers), Article 12 (Leavers), Aticle 13 (Drag Along) or Article 14 (Tag
Along)

The reference mn Article 10 1 to the transfer of a Share shall mean the transfer of enher or
both of the legal and beneficial ownership in such Share and/or the grant of an option to
acquire either or both of the legal and beneficial ownership i such Share and the following
shall be deemed (but without hmtation) to be a transfer of a Share:

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

10.2.2 any sale or other disposition of any legal or equitable mterest in a Share
(including any voting nght attached thereto) and whether or not by the
registered holder thereof and whether or not for consideration or otherwige and
whether or not effected by an mstrument in wnting, and

10.2.3 any grant of a legal or equitable mortgage or charge over any Share

For the purpose of ensuring comphance with the Article 10.1, the Company shall
immediately on an Investor Direction and may with Investor Consent require any Leaver or
other Shareholder to procure that (1) he or (11) such other person as 15 reasonably behieved to
have information and/or evidence relevant to such purpose provides to the Company any
information and/or evidence relevant to such purpose and failing such information and/or
evidence being provided the Board shall forthwith upon receipt of an Investor Direction, or
otherwise with Investor Consent, notify the relevant Leaver or Shareholder (the "Defaulting
Shareholder™) that a breach of the transfer provisions of these Articles 1s deemed to have

occurred, whereupon

10.3.1 the Company shall refuse to register any transfer of the Relevant Shares
(otherwise than with an Investor Consent),

10.3.2 the Relevant Shares shall cease to confer on the holder thereof (or any proxy
thereof) any nghts
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10.4

10.5

10.6

11.

111

)] to vote on any wntten resolution of the Company or to attend and
vote (whether on a show of hands or on a pell) at a general meeting of
the Company or at any separate meeting of the class in question, or

(b) to recerve dividends or other distnbutions (other than the Issue Price
of the Relevant Shares upon a return of capital)

otherwise attaching to the Relevant Shares or to any further Shares issued
pursuant to the exercise of a nght attaching to the Relevant Shares or in
pursuance of an offer made to the holder thereof, and

10.3.3 if the Defauling Shareholder 1s not a Leaver, he shall (upon an Investor
Direction) forthwith be treated as a Leaver, or 1f no such Investor Dirccuon 15
made, he may be required at any time following such notice to transfer (or
procure the transfer of) some or alt of the Relevant Shares to such person(s) at a
price determined by the Board with Investor Consent or as directed by an

Investor Direction

The nghts referred to n Article 1032 may be remstated by the Board (with Investor
Consent) or, 1if carher, upon the completion of the transfer of the Leaver's Shares or other
transfer as contemplated by Article 1033 The expression "Relevant Shares" shall mean
the Shares which the Defaulung Shareholder holds or to winch he 15 entitled and any Shares
formerly held by him which have been transferred in breach of Article 10 1 or in accordance
with Article 11 (Permitied Transfers)

Each Sharcholder hereby irrevocably appoints any Director as his agent to execute,
complete and deliver any form of transfer or other document required to give effect to the
provisions of this Article 10 andfor Articles 11 2, 12 and 13, for and on his behalf

Notwithstanding the prowisions of Article 102, any transfer by any partner, unithelder,
shareholder, or other parlicipant i, or Operalor, manager or cuslodhan of, any Fund (a "Fund
Participant™) (or by any trustee or nominee for any such Fund Participant) of any 1interest
n such Fund to any person who 1s, or as a result of such transfer becomes, a Fund
Participant, shali not, and shall not be deemed to, be a transfer of Shares for any purpose
under these Articles

Regulation 67(4) shall be amended by the msertion at the end of that Regulation of the
words "and, accordingly, shall be subject to the restrictions on transfers of Shares contained
m Article 10"

PERMITTED TRANSFERS

Notwithstanding the provisions of Article 10 (Prohibited Transfers)
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11.11

11.1.2

11.1.3

11.14

AND

any Rejevant Employee may, with Investor Consent, transfer up to 50% of his
Shares to any of is Family Members over the age of 18 or to the trustees of hus
Farmuly Trust,

any Shareholder who 1s a trustee of a Fanuly Trust may at any time transfer any
Share which he holds 1n that capacity to

(a) the new or remaining trustees of the Farmly Trust upon any change of
trustees, and

{b) any Relevant Employee or any of tus Fanuly Members on their
becormng entitled to the same under the terms of the Family Trust,

any Shareholder who 15 a trustee of an Employee Trust may at any hime transfer
any Share which he holds mn that capacity to’

(a) the new or remarmung trustees of the Employee Trust upon any change
of trustees, and

{b) any beneficiary of the Employee Trust,
any Shareholder who 15 an Investor or any person who holds Shares as a
nomunee, custodian or trustee or otherwise on behalf of an Investor may at any

time transfer any Share to

(a) (subject to the terms of the Investment Agreement) another Investor
or another pnivate equity/institutional 1nvestor,

(b) any Investor Assocrate of that Investor,
(c) the beneficial owner of the Shares,
(d) on a distribution n kind or otherwise under the relevant partnership

agreement or trust deed or other constitutional document(s) of a Fund,
the partners of a limited parinership or to the holders of umts in a unit
trust or to the shareholders of, participants 1n, or holders of any other
interest 1n, any Fund, or

(e) any co-mvestment scheme, being a scheme under which certain
officers, employees or partners of an Investor or its adviser, manager,
operator, nominee or any member Of 1ts Investor Group are entitled or
required (as individuais or through a Fund or any other vehicle) to
acquire Shares (" Co-Investment Scheme'),
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11.2

11.3

12.

12.1

12.2

11.1.5 any Shareholder holding Shares mn connection with a Co-Investment Scheme
may at any time transfer any Share to

(a) another person who holds or is to hold Shares 1n connection with such
Co-Investment Scheme, or

()] any persons on their becoming entitled to the same under the terms of
such Co-Investment Scheme,

11.1.6 any Shareholder holding Shares as a result of a transfer made afler the date of
the adoption of these Articles by a person mn relation to whom such Shareholder
was a permitted transferee under the provisions of this Article may at any time
transfer any Share to the person who onginally transferred such Shares (or to
any other permutted transferee of such onginal transferor), and

11.1.7 any Shareholder may transfer any Shares to any person with Investor Consent

If a Relevant Employee (an "Original Sharcholder”) transfers any Shares pursuant to
Article 11 1.1 to any of lus Family Members or to the trustec(s) of lus Fanuly Trust {each a
"permitted transferee”), and 1f such permtted transferce at any time thereafter ceases to be
a permitted transferee of the Oniginal Shareholder (the "Cessation Date"), such permutted
transferee shall within 14 days of the Cessation Date transfer all the Shares then owned
(directly or incirectly) by them to the Original Shareholder If a permutied transferee fails to
transfer such Shares to the Ongmal Shareholder, then that permmtted transferee shall be
deemed to have appointed any Director as its agent to execute, complete and deliver any
form of transfer or other document required 10 give effect to the prowisions of this Article
i1 2 for and on 1us behalf

Subject to Article 10 3, the Company shall be obliged to register any transfer made pursuant
to the above provisions

LEAVERS
The provisions of this Article shall apply to any Leaver and to any Leaver's Shares

Within the pertod commencing on the relevant Leaving Date and expinng at mrdnight on the
first anmversary of such date, the Investors may direct the Company by an Investor
Direction immediately to serve a notice on the Leaver noufying him that he 1s, with
ymmediate effect, deemed to have offered such number and class of his Leaver's Shares to
such person(s) (including the Company and/or any Employee Trust) as may be speaified in
the Investor Direction (a ""Sale Notice™) On receipt of such Sale Notice, the Leaver shall
be obliged forthwith to transfer, at the Sale Price as determined 1n accordance with Article
12 4, such number of his Leaver's Shares to the person(s) specified 1n the Sale Notice

C\DOCUMENTS AND SETTINGS\WRINTOM TSDOMAINLQCAL SETTINGS\TEMPOQRARY INTERNET FILESWOLK1EATS3 110002017 V4
TRIPOO ARTICLES_(FINALY DOC 21 31 MaAcH 201017 26




123

12.4

Completion of the sale and purchase of the Leaver's Shares mn accordance with the Sale
Notice shall take place within five Business Days of the date of the Sale Notice whereupon
the Leaver shall transfer the relevant Leaver's Shares to the person(s) specified m the Sale
Notice and deliver the relevant Share certificates against payment of the Sale Price for such
Shares

Save 1n the case of an acquisition of a Leaver's Shares by the Company, 1f the Leaver
defaults 1n transfernng any Leaver's Shares pursuant to Article 12 2, the Company may
receive the relevant purchase money and may nomunate some person to execute an
instrument of transfer of such Leaver's Shares 1n the name and on behalf of the Leaver and
thereafter, when such strument has been duly stamped (if required), the Company shall
cause the name of the proposed transferee to be entered in the register of members as the
holder of such Leaver's Shares and shall hold the purchase money on trust (without 1nterest)
for the Leaver The receipt of the Company for the purchase money shall be a good
discharge to the proposed transferce (who shall not be bound to see to the application
thereof) and, after hus name has been so entered 1n the register of members, the validity of
the proceedings shall not be questioned by any person In the case of an acqusttion of a
Leaver's Shares by the Company, 1f the Leaver defaults i transferring any Leaver's Shares
pursuant to Article 12 2, the Company may nominate Some person 1o execute an instrument
of transfer of such Leaver's Shares in the name and on behalf of the Leaver and thereafter,
when such instrument has been duly stamped (1f required), the Company shall cause such
share capital to be cancelled 1 accordance with the Act and shall hold the purchase money
on trust (without mterest) for the Leaver

In these Aricles:

12.4.1 a Shareholder shall be deemed to be a "Good Leaver' m circumstances where
the relevant person 1s not deemed to be a Bad Leaver or a Very Bad Leaver,

12.4.2 a Shareholder shall be deemed to be a "Bad Leaver" n circumstances where
the relevant person ceases to be a Relevant Employee

(a) by reason or 1n consequence of his voluntary resignation as an
employee of any Group Company, or

[(s)] by reason or 1n consequence of the termination by his employer of us
Service Agreement in circumstances justifying summary disrmussal,

1243 a Shareholder shall be deemed to be a "Very Bad Leaver" m circumstances
where the relevant person ceases to be a Relevant Employee

() by reason or 1n consequence of the termmation by his employer of his
Service Agreement for an act or omussion consisting fraud, or
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) breaches any of the restnctive covenants contamed 1 his Service
Agreement or the Investment Agreement,

124.4 the "Sale Price"” shall be

(a) in the case of a Bad Leaver, the lower of the Issue Price and the Far
Price,
(b) iz the case of a Very Bad Leaver, £1 1n total bemng the aggregate

payment for all the Leaver's Shares,

{©) in the case of a Good Leaver, the amount determined as follows
(1) the Fair Price in respect of the Vested Portion of the
Leaver's Shares as indicated m column (2) of the table
below, and
(1) the lower of the Issue Price and the Fair Price in respect of

the Unvested Portion of the Leaver's Shares as indicated in
column (3) of the table below,

dependent on the period of time elapsed between the date of adoption
of these Articles or, 1n the case of a person who 15 not a Shareholder
at, but becomes a Shareholder after, the date of adoption of these
Articles, the date on which he first became a Sharehelder (the "Start
Date") and the Leaving Date, as indicated in column (1) of the table

below.
(1) Leaving Date (2) Yested {3) Unvested
Portlon (%a) Portion (%)
Before the first anmiversary of the Stan Date 0 100
On or after the first anmversary of the Stan
Date but before the second enniversary thercot 20 BO
On or after the second anmversary of the Stant
Date but before the third anniversary thereof 40 60
On or after the thard anmiversary of the Start
Date but before the fourth anmiversary thereof 60 40
On or ofter the fourth anmversary of the Stant
Date but before the fifth anmiversary thereof 80 20
On or sfter the fifth anmversary of the Stant
Date 90 10

provided that, in the case of any Leaver's Shares which were ongmally
acquired by that Leaver by way of transfer rather than allotment, references to
the Issue Price in this Article 12 4 4 shall, in relation to these Shares, be
deemed to be references to the higher of the Issue Price and the amount paid by
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such Leaver on such transfer,

124.5 the “Fair Price" shall be such prnice as the transferor and (with Investor
Consent) the Company shall agree within 20 Business Days of the date of the
deemed Sale Notice or, falling such agreement, such price as the Audaitors (or,
if the Auditors are unable or unwilling to act for any reason, an Independent
Expert) shall determine pursuant to Article 12 5

12.5 If the Fair Price falls to be determined by the Auditors {(which expression shall, for the
purposes of this Article 12.5, be deemed to include a reference 1o the Independent Expert 1f
the Auditors are unable or unwilling to act)

12.5.1 the Company shall immediately instruct the Auditors to deterrne the Fair
Price on the basis which, 1n their opinion, represents a fair pnee for the Leaver's
Shares at the Leaving Date as between a willing seller and a willing buyer and,
in making such determination, the Auditors shall not take account of whether
the Leaver's Shares comprise a majonty or munonty nterest in the Company or
the fact that their transferability 1s restricted by these Articles,

1252 the Auditors shall cerify the Fair Price as soon as possible after bemng
mnstructed by the Company and, i so certifying, the Auditors shall be deemed
to be acting as experts and not as arbitrators and the Arbitratonr Act 1996 shall

not apply,

12.53 the certificate of the Audiors shall, in the absence of manfest error, be final
and binding, and

12.54 the Company shall procure that any certificate required hereunder 1s obtained

with due expedition and the cost of obtaimng such certificate shall be borne by
the Company unless the Fair Pnce as determined by the Auditors 1s not more
than 110% of that pnee (1f any) which the Company had previously notified to
the Leaver as bemg m 1ts opinon the Fair Price (or, 1if the pnice which the
Company had previously notified was zero, the Fair Price as determined by the
Auditors 15 not more than 10% of the Issue Price of such Shares), in which
event the cost shall be bome by the Leaver and the Company equally

12.6 If a Leaver 1s treated as a Good Leaver or a Bad Leaver, he shall be deemed to have given a
warranty in his Sale Notice that he 1s not a Very Bad Leaver If that Leaver 1s subsequently
discovered to have comnutted an act or omssion prior 10 becomung a Leaver which would
have made hum a Very Bad Leaver, he shall repay to the transferee of lis Shares the amount
recerved for such Shares (less £1 which shall be the aggregate price for tus shares) as
compensation for the breach of warranty, such payment to take effect by way of an
adjustment to the apgregate Sale Price paid to the Leaver
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13.

13.1

13.2

133

13.4

14,

14.1

DRAG ALONG

In these Articles, a "Qualifying Offer" shall mean an offer in wniting which 1s made by or
on behalf of any person (the "Offeror™), 15 commumcated to any one or more of the
Shareholders, and is for the entire equity share capital in the Company not already owned by
the Offeror or persons connected or actng 1n concert with the Offeror on the same terms and
conditions and, to the extent that the Preference Shares are not or will not be redeemed 1n
accordance with the provisions of Article 7 on or before the date on which the sale resulting
from the Qualifying Offer 1s completed, for all the Preference Shares not already so owned

If the holders of not less than 50% in nomnal value of the equity share capital then n 1ssue
(the "Accepting Shareholders™) have indicated that they wish to accept the Qualifying
Offer, then the provisions of this Article shail apply

The Accepling Shareholders shall give wrriten notice to the remaming holders of the equity
share capital (the " Other Shareholders™) of their wish 1o accept the Quahfying Offer and
the Other Shareholders shal! thereupon become bound to accept the Quahfying Offer and to
transfer their Shares to the Offeror (or s nominec) with full title guarantee on the date
specified by the Accepting Shareholders

If any Other Sharcholder shall not, within five Business Days of being required to do so,
execute and deliver transfers in respect of the Shares held by um and delver the
certificate(s) in respect of the same (or a swiable indemmty 1 liew thereof), then any
Accepiing Shareholder shall be entitled to execute, and shall be enutled to authonse and
instruct such person as he thinks fit to execute, the necessary transfer(s) and any such
suitable indemmty referred to above on the Other Sharcholder’s behalf and, against receipt
by the Company (on trust for such Shareholder) of the consideration payable for the relevant
Shares, deliver such transfer(s) and certificate(s) or mdemmities to the Offeror (or has
nomimee) and register such Offeror (or lus nominee) as the holder thereof and, afier such
registration, the vahidity of such proceedings shall not be questioned by any person

TAG ALONG

If at any time one or more Shareholders (the "Proposed Sellers™) propose to sel] to any
person, m one or a senes of related transactions, such number of Shares which would, 1f
registered, result tn that person {together with persons connected or achng 1n concert with
him) holding or mereasing s holding to 50% or more of the issued equity share capntal of
the Company (a "Proposed Sale"), the Proposed Sellers shall give written notice to the
other holders of Shares of any Proposed Sale at least 10 Business Days prior to the proposed
date of completion thereof Such notice shall set out, to the extent not described in any
accompanyng documents, the identity of the proposed buyer (the "Proposed Buyer'"), the
sale price and other terms and conditions of payment, the proposed date of sale and the
number of Shares to be acquired by the Proposed Buyer
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14.2

14.3

15.

151

152

153

15.4

The Proposed Sale may not be completed unless the Proposed Buyer has unconditionally
offered to buy all the other issued Shares (other than any Shares already owned by the
Proposed Buyer or persons connected or acting in concert with hym) on the same terms and
conditions as apply to the Proposed Sale and such offer shall include an offer to buy any
Preference Shares which will not have been redeemed in accordance with the provisions of
Article 7 on or before the date on which the Proposed Sale 1s to be completed, at the same
pnice, 1if any, as applies to any other Preference Shares to be acquired pursuant to the
Proposed Sale Such offer shall remain open for acceptance for not less than 21 days

The provisions of Articles 14 1 and 14 2 shall not apply to any Proposed Sale which is a
Penmutted Transfer under Article 11 or which s 1o take place pursuant to a Quahifying Offer
under Article 13,

SHAREHOLDER MEETINGS
PROCEEDINGS OF SHAREHOLDERS

No business shall be transacted at any general meeting unless a quorum of Shareholders 13
present at the me when the meeting proceeds to business and, subject to Article 15 2, for its
duration Two persons entitled to vote upon the business to be transacted, each being a
Sharcholder or a proxy for a Shareholder or a duly authorised representative of a corporation
(and at least one of which shall be a holder of, or proxy for, or a duly authorsed
representative of, a holder of an A Crdinary Share), shall be a quorum

If within half an hour from the time appointed for the meeting a quorum s not present, or if
dunng a meeting a quorum ceases to be present for a penod exceedng 10 munutes, the
meeting shall stand adjourned to the same day 1n the next week, at the same time and place,
or 1o such other time and place as the Shareholders present may decide and if at the
adjourned meetmg a quorum 1s not present within half an hour from the tune appointed for
the meeting, the Shareholder or Shareholders present shall constitute a quorum

A resolution put to the vote of a meeting shall be decided on a show of hands unless before,
or on the declaration of the result of, the show of hands, a poll 1s duly demanded Subject to
the provisions of the Act, a poll may be demanded at any general meeting by the chairman,
or by any Shareholder present in person or by proxy and entitled to vote or by a duly
authonsed representative of a corporation which 1s a Shareholder entitled to vote

An nstrument appomting a proxy and any authonty under which 1t 1s executed or a copy of
such authonty certified notanally or in some other way approved by the Board must be
delivered to the registered office of the Company

154.1 1n the case of a general meeting or an adjourned meeting, not less than 48 hours
before the time apponted for the holding of the meeting or to the place of the
meeting at any time before the time appointed for the holding of the meeting,
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15.5

156

15.7

16.

17.

17.1

17.2

17.3

18.

and

15.4 2 subject to Article 15 5, m the case of a proxy notice grven in relation to a poll,
before the end of the meeting at which the poll was demanded

In calculating when a proxy notice is to be delivered, no account 1s to be taken of any part of
a day that 1s not a Business Day A notice revoking the appomtment of a proxy must be
given m accordance with the Act

When a poll has been demanded 1t shall be taken immediately following the demand

The provisions of these Articles relatng to general meetings of the Company or to the
proceedings thereat shall, with the necessary changes being made, apply to every separale
meeting of the holders of any class of Share, except that the necessary quorum shall be two
persons holding or representing by proxy at least one third 1n nominal amount of the 1ssued
shares of that class (but so that if at any adjourned meeting of such holders a quorum as
above defined 1s not present then the provisions of Article 15 2 shall apply)

Directors may attend and spesk at general meetings, whether or not they are members.
DIRECTORS
NUMBER OF DIRECTORS

The number of Directors (including the Investor Director but excluding aiternate directors}
shall not be less than one 1n number.

ALTERNATE DIRECTORS

A Director (other than an alternate director) may appoint any other Director or (1n the case
of an Investor Director) any other person whomsoever, 1o be an alternate director and may

remove from office an alternate director so appotnted

A person who holds office only as an alternate director shall, 1f hus appointor 15 not present,
be counted 1n the quorum

Any Director who 15 appointed an alternate director shall be entitled to vote at a meeting of
the Board on behalf of the Director so appointing him 1n addition to bemng entitled to vote 1n

Iis own capacity as a Director and shall also be considered as two Directors for the purpose
of making a quorum of Directors untess he 1s the only individual present

PROCEEDINGS OF DIRECTORS

General
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18.1

18.2

18.3

18.4

The Directors may meet together for the despatch of business, adjourn and otherwise
regulate their meetings as they think fit Subject to Article 18 4, any two Directors (one of
whom shall be an Investor Director) or, 1f no Investor Director has been appointed, any one
Dhrector shall constitute a quorum and a quorum of Directors must be present throughout all
meetings of the Board, save that if the number of Directors 15 less than the number fixed as
the quorum, the continnng Director or Directors may act only for the purpose of appointing
another Director or Directors 1n accordance with Article 191 2 or of calling a general
meeting If the chairman appointed pursuant to the Investment Agreement 15 not present at a
meeting of the Board, the prowisions of Regulation 12 shall apply and a chairman appointed
pursuant to such Regulation 12 shall be appointed solely for the relevant Board meeting

Regulation 12 shall be amended accordingly The chairman of the meeting shall not have a
second or casting vote, 1n the case of an equality of votes

Any Director or altemate director may validly participate 1n a meeting of the Board through
the medium of conference telephone or suular form of communication equipment provided
that all persons parhcipating 1n the meeting are able to hear and speak to each other
throughout such meeting A person so participating shall be deemed to be present in person
at the meeting and shall accordingly be counted 1n a quorum and be entitled to vote  Subject
to the Act, all business transacted 1n such manner by the Board or a commuttee of the Board
shall for the purpose of these Articles be deemed to be validly and effectively transacted at a
meeting of the Board or a commuttee of the Board notwithstanding that a quorum of
Directors 1s not physically present in the same place Such a meeting shall be deemed to
take place where the largest group of those participating 1s assembled or, 1f there 1s no such
group, where the Chairman of the meeting then 1s

Directors' conflicts of interest - Board approval for Situational Conflicts

If a situation anses or exists 1t which a Director has or could have a Situational Conflict,
without prejudice to the provisions of Articles 18 5 to 18 9, the Director concerned, or any
other Director, may propose lo the Board that such Situational Conflict be authonsed, such
proposal to be made in writing and delivered to the other Directors or made orally at a
mecting of the Board, in each case seting out particulars of the Situational Confhet m
question  Subject to the Act, the Directors may authonse such Situational Conflict and the
continuing performance by the relevant Director of his duties as a Director of the Company
on such terms as they may think fit

The relevant Director shall not be counted 1n the quorum at the relevant meeting of the
Dhreclors to authonse such Situational Conflict nor be entitled to vote on the resolution
authonising 1t If the relevant Director 1s the sole Investor Director, for the purposes of any
part of the meeting of the Directors at which a resolution authonsing the relevant Situational
Conflict pursuant to section 175(4)(b) of the Act 1s to be considered, the quorum
requirement for such part of the meeting shall be any one Director, who shall not have any
interest 1n the matler and notwithstanding the provisions of Article 18 1 1t shatl not be
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18.5

18.6

necessary for such Investor Director to be present during such part of the meeting for the
quorum requirement to be met

Directors Situational Conflicts — pre-approval for all Directors

Subject to comphance by him with his duties as a Director under Part X of the Act (other
than the duty n section 175(1) of the Act which 1s the subject of this Article 18 5), a
Drrector (including the chairman of the Company (:f any) and any other non-executive
Durector) may

18.5.1 be an officer of, employed by, or hold Shares or other secunties (whether
directly or wndirectly) in the Company, or

18.5.2 be a director or other officer of, employed by or hold shares or other secunties
(whether directly or indirectly) mn, or otherwise be interested, whether directly
or indirectly, in any other Group Company

(n erther case a "Group Company Interest”) and notwithstanding s office or the
existence of an actual or potenual conflict between any Group Company Interest and the
nterests of the Company, which would fall within the ambn of that section 175(1), the
relevant Director

18.5.3 shall be entitled 1o attend any meeting or part of a meeting of the Directors or a
commutiee of the Directors at which any matter which may be relevant to the
Group Company Interest may be discussed, and to vote on any resolution of the
Directors or a commuttee thereof relating to such matter, and any board papers
relating to such matter shall be provided 1o the relevant Duirector at the same
time as the other Directors (save that a Director may not vote on any resolution
in respect of matters relating to his employment with the Company or other
Group Company),

18.54 shall not be obliged to account to the Company for any remuneration or other
benefits recerved by him 1n consequence of any Group Company Interest, and

18.5.5 will not be obliged to disclose to the Company or use for the benefit of the
Company any confidential information recetved by him by virtue of hus Group
Company Interest and otherwise than by virtue of his position as a Director, if
to do so would breach any duty of confidentiahty to any other Group Company
or third party

Directors’ Situational Conflicts — pre-approval for Investor Directors

Subject to compliance by him with lus duties as a Director under Part X of the Act (other
than the duty mn section 175(1) of the Act to the extent that 1t 15 the subject of this Article
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18 6), an Investor Director may be a director or other officer of, employed by, hold shares
or other securities in, or otherwise be mterested, whether directly or indirectly, 1n

18.6.1 any Investor, Investor Associate, or other entity which, drectly or indirectly,
holds Shares 1n the Company (a "Relevant Investor") and as such the Investor
Drirector may, on behalf of the Investor, give or withhold any consent or give
any direction required of any Investor or Investors pursuant to the terms of any
subscription, investment or shareholders' agreement relating to the Company,
or of any similar agreement or document ancillary to such an agreement, or

18.6.2 any other company in which a Relevant Investor also holds shares or other
securities or 1s otherwise interested, whether directly or indirectly,

(n either case an "Investor Director Interest”), and notwithstanding Ius
office or the existence of an actual or potential conflict between any Investor
Director Interest and the nterests of the Company which would fall within the
amit of section §75(1) of the Act the relevant Investor Director

18.6.3 shall be entitied to attend any meeting or part of a meeting of the Directors or a
commuttee of the Directors at which any matter which may be relevant to the
Investor Director Interest may be discussed, and 1o vote on a resolution of the
Dhrectors or a commuttee thereof relating to such matter, and any board papers
relating to such matter shall be provided to the relevant Investor Director at the

same time as other Directors,

18.6.4 shall not be obliged to account to the Company for any remuneration or other
benefits recerved by him 1n consequence of any Investor Director Interest,

18.6.5 shall be entitled to consult freely about the Group and its affairs with, and to
disclose, for investment appraisal purposes, Confidential Informantion to, any
Investor, Investor Associate, or proposed mvestor n the Group or any other
person on whose behalf 1t 1s investing in the Group, and to the Group's auditors,
lenders and proposed lenders (or with and to any of its or their professional

adwvisers), and

18 6.6 for the purposes of facilitating a Sale or Quotation, shall be entitled to disclose

. any Confidential Information to any proposed purchaser, underwnter, sponsor
or broker, subject to the relevant Investor Director using his reasonable

endeavours to procure that any such recipient 1s made aware that 1t 1s

3 Confidential Information and agrees to treat 1t accordingly, and
e 18.6.7 will not be obhged to disclose to the Company or use for the benefit of the
. Company any other confidential information recerved by him by virtue of hus

- lnvestor Director Interest and otherwise than by virtue of his position as a
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18.7

18.8

18.9

18.10

Darector

For the purposes of Article 18 6, the expression "Confidential Information” shall mean all
mformation (whether oral or recorded 1n any medum) relating to any Group Company's
business, financial or other affairs (including future plans of any Group Company) which 15
treated by a Group Company as confidential (or 1s marked or 15 by 1ts nature confidential)

Directors' Sitnational Conflicts — disclosure of interests

Any Director who has a Group Company Interest and any Investor Director who has an
Investor Director Interest shall, as soon as reasonably practicable following the relevant
Interest ansing, disclose to the Board the existence of such Interest and the nature and extent
of such Interest so far as the relevant Investor Director or other Director 1s able at the time
the disclosure 1s made PROVIDED that no such disclosure 1s required to be made of any
matter 1n respect of which the relevant Investor Director or other Director owes any duty of
confidentiahity 1o any third party A disclosure made to the Board under this Article 18 8
may be made either at a meeting of the Board or by notice 1n writing to the Company
marked for the attention of the Directors

Directors' Situational Conflicts — shareholder approval

Notwithstanding the provisions of Articles 18 3, 18 5 and 18 6, the holders of a majonty of
the equity shares from time to time may, at any time, by notice 1n writing to the Company,
authorise, on such terms as they shall think fit and shall specify in the notice

18.91 any Situational Conflict which has been notified to the Board by any Director
under Article 18 3,

18.9.2 any Situational Confhict which has been notified to the Board by the chairman
of the Company (if any) under Article 18 3 and which anses by virtue of his
appomtment or proposed appointment as a director or other officer of, and/or
his holding of shares or other secunities (whether directly or indtrectly) 1n, any
company other than a Group Company (a " Chairman's Interest"), or

18.93 any Group Company Interest or Investor Director Interest which has been
disclosed to the Board under Article 18 8

(whether or not the matter has already been considered under, or deemed to fall within,
Arucle 18 3, 18 5 or 18 6, as the case may be) For the avoidance of doubt, the holders of the
Preference Shares and the B Ordinary Shares in 1ssue at the relevant time shall not be
required to give their consent for the authorisation pursuant to this Article 18 9 to be vahd

No contract entered mto shall be liable to be avoided by virtue of
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18.11

18.12

18.13

18.10.1 any Director having an nterest of the type referred to 1n Ariicle 18 3 where the
relevant Situational Confhet has been approved as provided by that Article or
which 1s authonised pursuant to Article 18 9,

18.10.2 the charman of the Company (if any) having a Chairman's Interest which has
been approved by the Board under Article 18 3 or which 15 authonsed pursuant
to Article 18 9,

18.10.3 any Director having a Group Company Interest which falls within Article 18 5
or which 15 authonsed pursuant to Article 18 9, or

18.10.4 any Investor Director having an Investor Director Interest which falls within
Article 18 6 or which 1s authonsed pursuant to Article 18 9

Directors' conflicts of interest — Transactional Conflicts

The provisions of Articles 18 3 to 18 10 shall not apply to Transactional Conflicts but the
following provisions of this Article 18 11 and Article 18 12 shall so apply Any Director
may be mterested 1n an existing or proposed transaction or arrangement with the Company
provided that he complies with the Act and (1f applicable} Articles 1 8.12and 18 13

Subject to the provisions of the Act, and provided that he has disclosed to the other
Directors the nature and extent of any matenal mterest of his, a Director may
notwithstanding s office

18.12.1 may be a party to, or otherwise interested i, any existing or proposed
transaction or arrangement with the Company or in which the Company 15
otherwise nterested,

18.12.2 may be a director or other officer of, or employed by, or a party to any existing
or proposed transaction or arrangement with, or otherwise interested 1n, any
body corporate promoted by the Company or in which the Company 18
otherwise interested, and

18.12.3 shall not, by reason of his office, be accountable to the Company for any
benefit which he denves from any such office or employment or from any such
transaction or arrangement or from any interest in any such body corporate and
no such transaction or arrangement shall be hable to be avoided on the ground
of any such nterest or benefit

For the purposes of Article 18 12

18.13.1 a general notice to the Directors that a Director 15 to be regarded as having an
interest of the nature and extent specified mn the notice i any existing or
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18.14

-
<%,
]

18.15

19.

19.1

20.

21,

proposed transaction or arrangement m which a specified person or class of
persons 1s nterested shall be deemed to be a disclosure that the Director has an
interest 1o any such transaction of the nature and extent so specified, and

18.13.2 an interest in which a Director has no knowledge and of which 1t 1s
unreasonable to expect lum to have knowledge shall not be treated as an
interest of hus

Without prejudice to the obligation of each Director to declare an interest in accordance with
the Act, a Director may vote at a meeting of the Board or of a committee of the Board on
any resolution concerning a matter 1n which he has an interest, whether direct or indirect,
which relates to a transaction or arrangement with the Company, or 1 relation to which he
has a duty Having so declared any such interest or duty he may have, the Director shall be
counted 1n the quorum present when any such resolution 1s under consideration and 1f he
votes on such resolution his vote shall be counted

Delegation and Committees

Regulation 5(1) shall be amended by the insertion of the words "with Investor Consent”
after the words "the directors may"

APPOINTMENT AND REMOVAL OF DIRECTORS

Any person who 15 willing to act as a director and 1s permutted by law to do so may be
appomnted as a director of the Company either

19.1.1 by ordinary resolution of the members, or

19.1.2 subject to Investor Consent, by a resolution of the Board

RETIREMENT BY ROTATION

The Directors shall not be liable to retire by rotation
MISCELLANEQUS

THE SEAL

In addition to its powers under section 44 of the Act, the Company may have a seal and the
Directors shall provide for the safe custody of any such seal, If there 15 a seal, the Directors
shall determune who may sign any nstrument to which the seal 15 affixed and unless
otherwise so deterrmned 1t shall be signed by at least one authonised person in the presence
of a witness who attests his signature For the purposes of this article, an authorised person
1s any Director, the Company Secretary (1f any) or any person authonsed by the Directors
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22.

221

22.2

23.

23.1

23.2
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for the purpose of signing documents to which the seal 1s apphed

INDEMNITY AND INSURANCE

Subject to, and on such terms as may be pernutted by the Act, the Company may

2211

22.1.2

22.1.3

indemmnify, out of the assets of the Company, any director of the Company or
any associaled company against all losses and habilittes which he may sustam
or incur in the performance of the duties of his office or otherwise n relaton
thereto,

provide a Director with funds to meet expenditure incurred or to be incurred by
him

(a) at any time 1n defending any civil or crimunal proceedings brought or
threatened against lum, or

(b) 1 defending himself 1n an investigation by a regulatory authonty or
agawinst action proposed to be taken by a regulatory authorty,

in either case in connection with any alleged negligence, default, breach of duty
or breach of trust by lum in relation to the Company or an associated company
and the Company shall be permutted to take or orut to take any action or enter
mto any arrangement which would otherwise be prohibited under the Act to
enable a Director to avord incurning such expenditure, and

purchase and mamtain nsurance for any Director or any director of any
associated company against any hability attaching to any such person m
connection with any negligence, default, breach of duty or breach of trust by
um 1n relation to the Company or any such associated company

For the purpose of Article 22 1 above, a company will be "associated” with another 1f one

i1s a subsidiary of the other or both are subsidianes of the same body corporate as such terms
are defined 1n the Act

NOTICES

Subject to the specific terms of these Articles, any notice to be given to or by any person

pursuant to these Articles (other than a notice calling a meeting of the Board or a commuttee

thereof) shall be in wniting

Any Shareholder Communication may be served by the Company on, or supphed by the

Company to, a Shareholder or other person personally or by sending it by first-class post 1n

a pre-paid envelope addressed to such Shareholder or other person at lus postal address (as

AND
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23.3

234

23.5

appearing n the Company's register of members in the case of Shareholders) or (except m
the case of Excluded Notices and share certificates) by sending or supplymg 1t in electronic
form or by website communication 1n accordance with Aricles 234 or 23 5. Excluded
Notices shall be sent to or served upon the relevant person as required by these Articles
hard copy and dehivered personally or sent by first-class post n a pre-paid envelope and
shall not be sent 1n electronic formn

In the case of a Shareholder Communication (including an Excluded Notice) sent by post,
proof that an envelope containing the communication was properly addressed, pre-paid and
posted shall be conclusive evidence that 1t was sent and 1t shall be deemed to be given or
recerved at the expiraton of 48 hours after the envelope contamung it was posted In
calculating the penod of hours for the purposes of this Article, no account shall be taken of
Sundays or Bank Holidays

Subject to the provisions of the Statutes, any Shareholder Communication {except an
Excluded Notice or a share certificate) will be validly sent or supplied by the Company to a
person 1f sent or supphed n electronic form provided that person has agreed (generally or
specifically) (or, if the person 15 a company and 1s deemed by the Statutes to have agreed)
that the communication may be sent or supphed in that form and.

234.1 the Sharcholder Commumcation is sent mn electronic form to such address as
may for the time being be noufied by the relevant person to the Company
(generally or specificaily) for that purpose or, 1f that relevant person 1s a
company, to such address as may be deemed by a provision of the Statutes to
have been so specified; and

2342 that person has not revoked the agreement

Subject to the provisions of the Statutes, any Shareholder Communication (except an
Excluded Notice or a share certificate) will be validly sent or supplied by the Company to a
person 1f 1t 15 made available by means of a website communication where that person has
agreed, or 15 deemed by the Statutes to have agreed (generally or specifically) that the
communication may be sent or supplied to him in that manner and

235.1 that person has not revoked the agreement,

23.5.2 the person 1s notified 1 a manner for the tme bemng agreed for the purpose
between the person and the Company of

(a) the presence of the Shareholder Commumcation on the Company's
website;
(b) the address of that website; and
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23.6

23.7

23.8

23.9

(c) the place on that website where the Shareholder Communication may
be accessed and how 1t may be accessed, and

2353 the Shareholder Communication continues to be published on the Company's
website throughout the pemod specified m the Act, provided that if 1t 1s
published on the website for part but not all of such penod, the Sharcholder
Communication will be treated as published throughout that period 1f the
failure to pubhsh it throughout that penod 1s wholly attnbutable to
circumstances which 11 would not be reasonable to have expected the Company
to prevent or avoid

When any Sharcholder Communscation 15 sent by the Company mn electronic form, it shall
be deemed to have been given on the same day as 1t was sent to the address supplied by the
Shareholder, and 1n the case of the provision of a Shareholder Commumcation by website
communication, 1t shall be deemed to have been recerved when 1t was first made available
on the website or, 1f later, when the recipient recerved (or 1s deemed to have recerved) notice
of the fact that it was available on the website pursuant to Article 23 52

Where 1 accordance with these Articles a Shareholder or other person is entitled or required
to give or send to the Company a notice n wnting (other than an Excluded Notice), the
Company may, m its absolute discretion, (or shall, 1f 1t 1s deemed to have so agreed by any
provision of the Statutes) permut such notices (or specified classes thereof) to be sent to the
Company mn such electrome form and at such address as may from time to hme be spectfied
(or be deemed by the Statutes to be agreed) by the Company (generally or specifically) for
the purpose, subject to any conditions or restrictions that the Board may from tune to time
presenibe (including as to authentication of the 1dentity of the person giving or sending such
notice to the Company),

A Shareholder who has not supplied to the Company either a postal or an electronic address
for the service of notices shall not be entitled to recerve notices from the Company If, on
three consecutive occasions, a notice to a Shareholder has been retumed undehvered, such
Shareholder shall not thereafier be enutled to recetve notices from the Company until he
shall have communicated with the Company and supplied 1 wnting to the office a new
postal or electromc address for the service of notices  For these purposes, a notice shall be
treated as returned undelivered if the notice 1s sent by post and 1s retumed to the Company
(or 1ts agents) or, 1f sent 1n electrome form, if the Company (or its agents) recerve(s)
notification that the notice was not delivered to the address to whach it was sent

In the case of joint holders of a Share, all Shareholder Communications shall be sent or
supphed to the jomnt holder who is named first 1 the register, and a Shareholder
Commumecation so sent or supphed shall be deemed sent or supphed to all joint holders
Any provision of this Article 23 which refers to anything agreed, notified or speeified by a
member shall be deemed to have been validly agreed, notified or specified, notwithstanding
any provisions of the Statutes, 1f agreed, notified or specified by only one and not all of the
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jomnt holders of any Shares held n joint names
24. WINDING UP

If the Company 15 wound up, the liquidator may, with the sanction of an Investor Consent
and any other sanction required by the Act, divide among the members  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 carned out as between the members or different classes
of members. The Liqmdator may, with the hike sanction, vest the whole or any part of the
assets 1n trustees upon such trusts for the benefit of the members as he with the like sanction
determines, bul no member shall be compelled to accept any assets upon which there 1s a
habality
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