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TAG ENERGY SOLUTIONS LIMITED (the Company)
(Registered in England - No 7379608)

WRITTEN RESOLUTION

CIRCULATION DATE:

Pursuant to Chapter 2 of Part 13 Companies Act 2008 the directers of the Company propose that in
accordance with sections 282 and 283 Companies Act 2006

The Resolution below is passed as a special resolution (Special Resolution)

SPECIAL RESOLUTION

For Against

That the draft Articles of Association attached to this \/
resoluticn be adopted as the new Articles of Association /
of the Company to the exclusion of all previous Articles

of Association l/
o
By Order of the Beard.

86——\ RESIUNY

Secretary Date
INFORMATION REQUIRED TO COMPLY WITH SECTION 291{4) COMPANIES ACT 2006

1 Eligible members are members who would have been entitled to vote on the resolution on the
circulation date of the written resolution

2 The procedure for signifying agreement by an ehlgible member to the written resolution 1s as
follows

. A member signifies his agreement to the proposed wntten resoluton when the Company
receives from him (or someone acting on his behalf) an authenticated document which
both 1dentifies the resolution to which it relates and indicates his agreement to the
resoiution

. The document must be sent to the Company in hard copy form or in electronic form in one
of the following ways

- By Hand: Delivering the signed copy to the Company's registered address marked
“For the attention of the directors”

- Post: Returning the signed copy by post to the Company’s registered address marked
“For the attention of the directors”,
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- E-mail: By attaching a scanned copy of the signed document to an e-mail and
sending It to se@tagenergysolutions.com Please enter “Wnitten Resolution dated
17 November 2011” in the e-mail subject box

. A member's agreement to a written resolubion, once signified, may not be revoked

. A written resofution 15 passed when the required majority of eligible members has signified
ther agreement to it

3 The penod for agreeing to the writen resolution is the penod of 28 days beginning with the
circulation date (see section 297 Companies Act 2006)

4 In the case of joint holders of shares, only the vote of the senior holder who votes wil! be counted
by the Company Sentonty 1s determined by the order in which names of the joint holder appear
in the Register of Members

5 If you are signing this document on behalf of a member of the Company under a power of
attorney or other authonty, please send a copy of the relevant power of attomey or authonty
when retuming this document

4] Failure to respond will not be treated as agreement to the resoluttons

AGREEMENT BY ELIGIBLE MEMBERS TO WRITTEN RESOLUTION

We being eligible members of the Company

1 confirm that we have recewved a copy of the above written resolution in accordance with section
291 Companies Act 2006, and

2 hereby resolve and agree that the above resolution is passed as a written resolution pursuant to
section 288 Companies Act 2006 and that such resolution shall take, effect gs a special
resolution

Signature: 8 W’j\ﬁgnamm: Lo 7&"/\“7/

Namae: TAG Investors Limited Name. Alex Dawso

Date: T2l 20 Date: L-' L ]% I.!

Signature. %"h—“— Signature: S &_—-

Name: David Eason Name: Scott Eason

Date: l%”:fwf.-m&ﬂ ;O// Date: ]?— e .l .

Signature:

Namae: Tim Eggar

Date:
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TAG ENERGY SOLUTIONS LIMITED {the Company)
(Registered i England - No 7373608)

WRITTEN RESOLUTION

CIRCULATION DATE.

Pursuant to Chapter 2 of Part 12 Companies Acl 2006 the directors of the Company propase that in
accordance with sectrons 282 and 283 Compznies Act 2006

The Resoiutron below 1 passed as a special zesalutran (Special Resolution)
SPECIAL RESOLUTION
For Against
That the drafi Artcles of Asscoialion atached to 1is /
resolution be adopted as the new Articles of Association

of the Company to the exclusion of all previous Articles
of Association

By Order of the Board

5®‘ [ t)

Secretary Date
INFORMATION REQUIRED TO COMPLY WITH SECTION 291(4) COMPANIES ACT 2006

1 Eligible members are members who would have been entitled {o vote on the resoluton on the
circulatton date of the written resolution

2 The procedure for sigmfying agreement by an eligible member to the wntten résolution 1s as
follows

. A member signifies his agreemient to the proposed written resolution when the Company
recewves from him (or someone actng on hrs behalf) an authenticated document which
both wdenufies the resolution to which it relates and indicates his agreement to the
raseluion

. The document must be sent to the Company 1t hard copy form or in electromc farm in one
of the following ways

- By Hand Delivening the signed copy to the Company's registzred address marked
“For the attention of the directors”

- Post: Returning the signed copy by post to the Company s registered address marked
"For the attentron of the directors’,
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- E-mall By aftaching a scanned copy of the signed document to an e-mad and
sending it to se@tagenergysoiutions com Please enter 'Wrilter Resalution dated
17 November 2011 in the e-mail subject box

. A member’s agreement to a written resolution, onge sigrufied, may not be revoked

. A wnitten resolution 1s passed when the requirea majority of eligible members has sigmiied
their agreement o it

3 The penod for agreeing to the wiitten resolution 1s the penod of 28 days heginning with the
circulation date (see section 297 Companies Act 2006)

4 In the case of jaint holders of shares only the vote of the servor holder who vates will be counted
by the Company Senonty 1s determined by the order in which names of the jomt holder appear
in the Register of Members

5 If you are signing this document on behalf of a member of the Company under a power of
attorney or other authonty, please send a copy of the relevant power of atomey or authonly
when returmng this document

6 Fallure to respond will not be treated as agreement to the resolutions

AGREECMENT BY ELIGIBLE MEMBERS TO WRITTEN RESOLUTION

We being eligible members of the Company

1 confirm that we have recewed a copy of the above wntten resolution in accordance with section
291 Companies Act 2006, and

2 hereby resolve and agree that the above resolutton 1s passed as a written resolution pursuant o
section 288 Companes Act 2006 and that such resolution shall take effect as a specal

resolution
Signature. Signature*
Name TAG tnvestors Limited Name Alex Dawson
Date Data . .
Signature: Signature -
Name’ Dawvid Eason Namae Scott Eason
Date - e Dats -

S

Signature N
Name Tlm’gggar -
Date ™ ':’{ : o f
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THE COMPANIES ACT 1985 - 2006

ARTICLES OF ASSOCIATION OF TAG ENERGY
SOLUTIONS LIMITED (FORMERLY TAG HOLDING
COMPANY LIMITED)

Company Limited by Shares

(Adopted by a written resolution passed on 24 September 2010 and amended by a written

resolution passed on 17 November 2011)
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THE COMPANIES ACT 1985 - 2006

COMPANY LIMITED BY SHARES

NEW

ARTICLES OF ASSOCIATION

of

TAG HOLDING COMPANY LIMITED

{Adopted by a written resolutton passed on . 2010)

1 Introduction

11 The Regutations contained or incorperated in Table A in the Schedule to the Companies (Tables A to
F) Regulations 1985 as amended by

(8 The Campanies (Tables A to F) Amendment Regulations 1985,

(b) Schedule1 to the Companies Act 1985 (Electronic Communications) Order 2000 (SI
2000/3373), and

{c) The Companies (Tables A to F) (Amendment) Regulations 2007 (8| 2007/2541}, and
{d) The Compantes (Tables A to F) (Amendment) (No 2} Regulations 2007 (Sl 2007/2826),

("Table A") shall apply to the Company, save insofar as they are vaned or excluded by, or are
mconsistent with, the following Articles

12 In Reguiation 1 of Table A, the words "and in articles of association adopting the same” shall be
inserted after the ward “Regulations” in the last paragraph of that Regulaton and the sentence "Any
reference to any statutory provision shall be deemed to include a reference to each and every
statutory amendment, modfication, re-enactment and extenswon thereof for the tme being in force'
shall be inserted at the end of that Regulation
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13

in these Articles

(@) article headings are used for convenience only and shall not affect the construction or
interpretation of these Articles,

(b) words denoting the singular include the plural and vice versa and reference to one gender
includes the other gender and neuter and vice versa, and

()  Regulatons 8, 54, 82, 76, 77, 82, 85, 86, 94 to 98 (inclusive), 99, 111, 112, 115 anc 118 of
Table A shall not apply to the Company

Definitions
in these Articles the following words and expressions shall have the fellowing meanings
2006 Act means the Companies Act 2006 (as amended from time to time),

A Ordinary Share Exit Percentage means the percentage of the issued share captal of the
Company represented by the A Ordinary Shares at the relevant time {disregarding for this purpose
onty, any Deferred Shares) (as adjusted pursuant to Article 7},

A Ordinary Shares means the A Ordinary Shares of £0 01 each in the capital of the Company,

Acting in Concert has the meaning given to it n The City Code on Takeovers and Mergers published
by the Panel on Takeovers and Mergers (as amended from time to time),

Asset Sale means the disposal by the Company of all or substantially all of its undertaking and
assets,

Associate in relation to any person means

(a) any person who 1s an associate of that person and the question of whether a persen I1s an
associate of another 1s to be determined In accordance with section 435 of the Insclvency Act
1986 and (whether or not an associate as so determined),

(b)  any Member of the same Group,
{c) any Member of the same Fund Group,

(d) any person who 1s associated with any shareholder of the Investor as described in (a) to (c)
above,

B Ordinary Share Exit Percentage means the percentage of the issued share capital of the
Company represented by the B Ordinary Shares at the relevant tme (disregarding for this purpose
only, any Deferred Shares),

B Ordinary Shareholders means the holders of the B Ordinary Shares,
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B Ordinary Shares means the B Ordinary Shares of £0 01 each in the capital of the Company,

Bad Leaver means a person who ceases to be an Employee at any time and who Is not a Good

Leaver or an Ordinary Leaver,

Board means the board of Directors and any committee of the board constituted for the purpose of

taking any action or decision contemplated by these Articles,

Borrowings means, at any tme, the aggregate outstanding principal, capital or nomunal amount (and

any fixed or mimmum premium payable on prepayment or redemption) of any indebtedness of

members of the Group for or in respect of

(a)

(b)

{€)

(d)

(e}

()

(@)

(h}

(1

0)

montes borrowed and debit balances at banks or other financial institutions,

monies borrowed from any Shareholder {including any monies borrowed under the Shareholder
Loan Facility to the extent that they have not been capitalised),

any amount owing to Platna Partners LLP in respect of its fees payable by the Company
pursuant to clause 10 6 of the Investment Agreement,

any amount owing to ETF Manager LLP n respect of its fees payable by the Company pursuant
to clause 10 7 of the Investment Agreement,

any acceptances under any acceptance credit or bill discount facihity (or demateralised
equivalent),

any note purchase facility or the 1ssue of bonds, notes, debentures, loan stock or any similar
Instrument,

any finance lease,

receivables sold or discounted (other than any receivables to the extent they are sold on a non-
recourse basis),

any counter-indemnity obligation in respect of a guarantee, bond, standby or documentary letter
of credt or any other instrument issued by a bank or financial institution 1n respect of an
underiying hability of an entity which 1s not a member of the Group which hability would fall
within one of the other paragraphs of this definition,

any amount of any lability under an advance or deferred purchase agreement If (1) one of the
primary reasons behind the entry into the agreement 1s to raise finance or to finance the
acquisition or construction of the asset or service in question or (#) the agreement 1S in respect
of the supply of assets or services and payment 1s due more than 80 days after the date of

supply,
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(k) any amount raised under any other transaction (including any forward sale or purchase
agreement, sale and sale back or sale and leaseback agreement) having the commercial effect

of a borrowing,
] the amount of any provisions payable after 12 months of the relevant date,
(m) the amount of any lability in respect of pensions,

(ny  (without double counting) the amount of any liability In respect of any guarantee or indemnity for
any of the items referred to in paragraphs (a) to {]) above

Business Day means a day on which English clearing banks are ordmarily open for the transaction of
normal banking business in the City of London (other than a Saturday or Sunday),

C Ordinary Shareholders means the holders of the C Ordinary Shares,

C Ordinary Share Exit Percentage means the percentage of the issued share capital of the
Company represented by the C Ordinary Shares at the relevant tme (disregarding for this purpose
only, any Deferred Shares) (as adjusted pursuant to Article 7),

C Ordinary Shares means the C Ordinary Shares of £0 01 each in the capitai of the Company,
Company means TAG Holding Company Limited,
Connected Person has the meaning given in section 1122 of the Corporation Tax Act 2010,

Controlling Interest means an interest in shares giving to the holder or holders control of the
Company within the meaning of section 1124 Corporation Tax Act 2010,

D Ordinary Shareholders means the holders of the D Ordinary Shares,

D Ordinary Share Exit Percentage means the percentage of the issued share capital of the
Company represented by the D Ordinary Shares at the relevant time (disregarding for this purpose
only, any Deferred Shares) (as adjusted pursuant to Article 7),

D Ordinary Shares means the D Ordinary Shares of £0 01 each in the capital of the Company,
Date of Adoption means the date on which these Articles were adopted,

Deferred Shares means the deferred shares of £0 01 each in the capital of the Company,
Director(s) means a director or directars of the Company from time to time,

Effective Termination Date means the date on which the Employee's employment or consultancy

terminates,

electronic address has the same meaning as in section 33 of the 2006 Act,
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electronic form and electronic means have the same meaning as in section 1168 of the 2006 Act,

Employee means an indwvidual who 1s empioyed by or who provides consultancy services o or 1s an

officeholder or director of, the Company or any member of the Group,

Encumbrance means any mortgage, charge, security, interest, lien, pledge, assignment by way of
secunty, equity, claim, right of pre-emption, option, covenant, restriction, reservation, lease, trust,
order, decree, judgment, itle defect (including without hmitation any retention of title claim), conflicting
claim of ownership or any other encumbrance of any nature whatsoever (whether or not perfected
other than liens arising by operation of law),

Equity Shareholder means the holders of the Equity Shares,

Equity Shares means the A Ordinary Shares and the B Ordinary Shares,
Exlt means an IPO, a Share Sale or an Asset Sale,

ExlIt Date means the date of an Ext,

Financial tnstitution any Financial Services Authonty registered financial investar (or a financial
investor registered with the equivalent body or authonty n the couniry of the relevant financial
investor's principal place of bustness),

Financial Year and Financial Pericd means an accounting reference penod (as defined by the 2006
Act) of the Company,

Fund Manager means a person whose principal business 1s to make, manage or advise upon

investments in securities,
Good Leaver means a persan who ceases to be an Employee at any time by reascn of
(a) death,

(b) dismissalftermination for disability, injury or ill health sufficient to prevent him from carrying out
his normal duties on a long term basis,

{c} redundancy,

(d) dismissal by the Company (or a member of the Group}) other than (1) In circumstances in which
he would be an Ordinary Leaver or (1) In circumstances justifying summary
dismissalitermination,

(e) dismissal by the Company (or 8 Member of the Group) in circumstances which are determined
to be wrongful by an employment tribunal or at a court of competent junsdiction (from which
there 1s no nght to appeal) or termination of a non-executive officeholder other than in
circumstances justifying summary termination,
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(i his resignation in circumstances constituting constructive dismissal as determined to be
construchve dismissal by an employment tnbunal or at a court of competent junsdiction (from
which there s no right to appeal),

(g) retirement at the normal retirement age (being no less than 65 years), or
{h)  the Board, with the prior written approval of the Investor, determuining that he 1s a Good Leaver,

Group means the Company and its Subsidiary Undertaking(s) (if any) from time to time and Group
Company shall be construed accordingly,

hard copy form has the same meaning as In section 1168 of the 2006 Act,

Institutional Investor means a fund, partnership, body corporate, trust or other person or entity
whose principal business I1s to make investments or a person whose business Is to make, manage or
advise upon investments for any of the foregoing,

Investment Agreement means the investment and shareholders’ agreement dated on or around the
Date of Adoption between, inter alia, the Company, the Managers and the Investor,

Investor means TAG Investors Limited and its Permitted Transferees,

Investor Directors means such Directors of the Company nominated by the Investor under
Article 22 1,

Investor Exit Value means the proceeds that the Invesior would be entiled to upon an Exit by
reference to its holding of Shares and Loan Notes including (for the purposes of calculating the
Investor Exit Value) all amounts of principal and interest previously pad and, at an Exit, pad or
accrued and outstanding in respect of each of its Loan Notes, the Shareholder Loan Facility and any
amounts retumed to the Investor by the Company whether by way of dividend, repurchase of shares
or any other return of capital or repayment of debt but, for the avoidance of doubt, not including any
monies received pursuant to clauses 106, 10 7, 18 2(a) and 19 1 of the Investment Agreement,

Investor Investment Amount means the aggregate amount subscribed by the lnvestor in respect of
its Shares and Loan Notes and any principal amount fent to the Company under the Shareholder Loan
Faciity (subject to adjustment in accordance with Article 8) and any other monies invested, lent or
otherwise expended by the Investor (whether or not all or part of such amounts have been repaid,
recovered, waved or otherwise have ceased to be outstanding) in respect of or in connection with the
Company,

IPO means the admission of all or any of the Shares or securnities representing those shares (including
without imitation American depositary receipts, Amencan depositary shares and/or other instruments)
to or the grant of permission by any like authonty for the same to be traded or quoted on the Official
List of the United Kingdom Listing Authority or on the AIM Market operated by the London Stock
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Exchange Plc or any cther recognised investment exchange (as defined in section 285 of the
Financial Services and Markets Act 2000),

IRR means the annuaiised discount rate that, when apphed to the periodic cashflows to the Investor
produces a net present value of zero, having adopted the convention of designating outflows from the
Investor as negative and inflows to the Investor as positive Qutflows from the Investor will include all
invested capital of, and loans made by, the Investor, inflows to the Investor will include interest on any
shareholder loans, redemption or repayment of shareholder loans, return of capital, redemption of
Loan Notes and dividends on equity,

Provided that, in order to avoid any uncertainty as to the calculation of IRR in view of the mechanism
contained in Article 7, the following methodolegy shall be used to finally deterrmine the value of IRR

{a) IRR shall first be calculated using penodic cashflows to the Investor that would apply prior to
any adjustment being made pursuant tc Article 7 (the Initial IRR),

{b) The adjustments to be made pursuant to Article 7 shafl be calcufated on the basis of the initial
IRR thereby yielding a different IRR to the Initial IRR {the Secondary IRR),

{c) The adjustments to be made pursuant to Article 7 shail then be recalculated on the basis of the
Secondary iRR thereby yelding a different IRR to the Secondary IRR (the Tertiary IRR), and

{d)  The process set out In paragraphs (a) to (¢) abave shall be repeated as many time as required
until the value of IRR so calculated shall not vary as a result of additional recalculations by more
than 0 001% and such value of IRR shall be finally determined and defimitive value of IRR,

ITEPA means Income Tax (Earnings and Pensions) Act 2003,
Loan Notes means loan notes created pursuant to the Loan Note Instruments,

Loan Note Instruments means the loan note instruments executed by the Company dated on or
about the Date of Adoption,

Managers means Alex Dawson, David Eason and Scott Eason,

a Member of the same Fund Group means If the person 1s a fund, partnership, company, syndicate
or other entity whose business 1s managed by a Fund Manager (an Investment Fund) or a nominee
of that person

(a) any participant or partner in or member of any such investment Fund or the holders of any unit
trust which 1s a parhicipant or partner in or member of any Investment Fund (but onty In
connection with the dissolution of investment Fund or any distrbution of assets of the
Investment Fund pursuant to the operation of the Investment Fund in the ordinary course of
business),

{b} any Investment Fund managed by that Fund Manager,
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(¢) any Parent Undertaking or Subsidiary Undertaking of that Fund Manager, or any Subsidiary
Undertaking of any Parent Undertaking of that Fund Manager, or

(d) any trustee, nominee or custodian of such Investment Fund and vice versa,

a Member of the same Group means as regards any company, a company which 1s from time to time
a Parent Undertaking or a Subsidiary Undertaking of that company or a Subsidiary Undertaking of any
such Parent Undertaking,

Multiple means M,

where M = [nvestor Exit Value
Investar Investment Amount

Provided that, n order to avoid any uncertainty as to the calculation of Min view of the mechanism
contained 1n Article 7, the following methodology shalt be used to finally determine the value of M

{a) M shall first be calculated using the Investor Exit Value that would apply prior to any adjustment
being made pursuant to Article 7 (the Initial Investor Exit Value),

(b}  The adjustments to be made pursuant to Article 7 shall be calculated on the basis of the Inttial
Investor Exit Value thereby yielding a different Investor Exit Value to the Inihal Investor Exit
Value (the Secondary Investor Exit Value),

(¢) M shall then be recalcutated using the Secondary [nvestor Exit Value (the Secondary Investor
Exit Value),

{d) The adjustments to be made pursuant to Article 7 shall then be recalculated on the basis of the
Secondary Investor Exit Value thereby ytelding a different Investor Exit Value to the Secondary
Investor Exit Value (the Tertiary Investor Exit Value),

(e} M shall then be recalculated using the Tertiary Investor Exit Value (the Tertiary Multiple}, and

H The process set out mn paragraphs (a) to (e) above shall be repeated as many times as required
until the value of M so calculated shall not vary as a result of additional recalculations by more
than 0 001% and such value of M shall be the finally determined and definitive value of M

Net Cash means, at any time, the aggregate amount of all cash in hand or at bank and all cash
equivalents held by any member of the Group at that time but deducting the aggregate amount of all
obligations of the members of the Group for or in respect of Bomowings (excluding any such
obhgations to any other member of the Group) at that tme and so that no amount shall be included or
excluded more than once,

Net Debt means, at any time, the aggregate amount of all obligations of the members of the Group for
or In respect of Borrowings at that tme but

(a) excluding any such obligations to any other member of the Group,

(b) deducting the aggregate amount of cash in hand or at bank and all cash equivalents held by
any member of the Group at that time,
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and so that no amount shall be included or excluded more than once,

New Securities means any shares or other secunties convertible mto, or carrying the nght to
subscribe for those shares, 1ssued by the Company after the Date of Adoption,

Ordinary Leaver means a person who ceases to be an Employee at any ime by reason of the
Company (or a member of the Group) terminating his contract of employment , term of office or
consultancy or directorship, as the case may be, by sering notice (in accordance with the terms of
that contract) in circumstances where

{a) the Employee I1s in matenal breach, or has been in matenal breach, of lus employment contract,

{b) the Employee 1s terminated for reasons which, in the Board's reasonable opinion, amount to
matenal poor performance or miscenduct in circumstances where the Employee has been
formally notified of such matenal poor performance or misconduct and has failled to rectify such
matenal poor perfarmance or miscenduct within 3 months of being formalty notified, or

(¢) the Employee has repeatedly breached his employment contract/appomtment letter following a
formal warning,

and, for the avoidance of doubt, any Employee who ceases to be an Employee at any tme by any
reason as set out in the relevant Employee's contract of employment as being a reason for summary
dismissal, shall be deemed to be a Bad Leaver not an Ordinary Leaver,

Permitted Transfer means a transfer of Shares in accordance with Article 14,
Permitted Transferee means in relation to the Investor

(a) to any Member of the same Group,

{b) to any Member of the same Fund Group,

{c) to any Financial Institution or Institutional Investor,

(d) to any nominee of the Investor,

(e) orto any shareholder of the Investor,

Proposed Purchaser means a proposed purchaser who is not a Connected Person or an Associate
of the Investor and who at the relevant time has made a bona fide offer an arm's fength terms for at
least 50 per cent of the Equity Shares,

Ratchet Percentage has the meaning set out in Article 7 1,
Relevant Interest has the meaning set out In Article 25 5,

Shareholder means any holder of any Shares,
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32

33

34

35

41

Shareholder Loan Facility means the shareholder loan agreement dated on or about the Date of
Adoption between the Company and the Investor,

Shares means the A Ordinary Shares, B Ordinary Shares, C Ordinary Shares and Deferred Shares
from time to time,

Share Sale means the sale of (or the grant of a nght to acquire or to dispose of) any of the shares In
the capital of the Company (in one transaction or as a senes of transactons) which will result in the
purchaser of those shares (or grantee of that nght) and persons Acting in Concert with him together
acquinng more than 50 per cent 1n nominal value of the total number of shares (excluding Deferred
Shares}),

Subsidiary, Subsidiary Undertaking and Parent Undertaking have the meanings set out in the
2006 Act,

Share capital and rights attaching to the Shares

In these Articles, unless the context requires otherwise, references to shares of a particular class shall
include shares created and/or 1ssued after the Date of Adaphon and ranking pari passu in all respects
{or n all respects except only as to the date from which thase shares rank for dividend) with the
shares of the relevant class then 1n 1ssue

Except as otherwise provided in these Articles, the A Ordinary Shares, B Ordinary Shares, C Ordinary
Shares and D Ordinary Shares shall rank parn passu in all respects but shall constitute separate
classes of shares

Deferred Shares

The Deferred Shares shall not confer on the holders thereof any nght of participation in the profits of
the Company

The holders of Deferred Shares shall not be entitled to receive notice of or fo attend (either personally
or by proxy) any general meeting of the Company or to vote (either personally or by proxy) on any
resolution to be proposed thereat

Notwithstanding any other provision of these Articles, the Company shall have the power and authonty
at any time to purchase all or any of the Deferred Shares for an aggregate consideration of 1p

Capital

On a return of capital on liquidaton, reduction of capital or otherwise, the surplus assets of the
Company remaining after payment of its liabiities shall be distnbuted among the holders of the A
Ordinary Shares, B Ordinary Shares, C Ordinary Shares and D Ordinary Shares as if they were all
shares of the same class, provided that, after the distnbution of the first £500,000,000 of such
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51

52

53

54

55

61

balance, the holders of the Deferred Shares (If any) shall be entitled to receve an amount egual to the
nominal value of such Deferred Shares (as the context requires)

For the purpose of Article 4 1 any payment to the holders of shares of a particular class shall be made
in proportion to the numbers of shares of the relevant class held by each of them

Voting

The holders of the A Ordinary Shares who are present in person or by proxy or (being a corporation) is
present by a representative or by proxy shall hold one vote for every A Ordinary Share held by them at
a general meeting of the Company

The holders of the B Ordinary Shares who are present in person or by proxy or (being a corporation) 1s
present by a representative or by proxy shall hold one vote for every B Ordinary Share held by them at
a general meeting of the Company

The hoiders of the C Ordinary Shares who are present in person or by proxy or (being a corporation)
is present by a representative or by proxy shatl hold one vote for every C Ordinary Share held by them
at a general meeting of the Company

The holders of the D Ordinary Shares who are present in person or by proxy or {(being a corporation)
15 present by a representative or by proxy shall hold one vote for every D Ordinary Share held by them
at a general meeting of the Company

The holders of the Deferred Shares shall not be entitled to any votes.
Investment Agreement Conversion

In the event that a Successful Claim (as such term s defined in clause 7 1 of the Investment
Agreement) anses, such number of A Ordinary Shares, B Ordinary Shares, C Ordinary Shares and D
Ordinary Shares (as appropriate) shall each convert into and be re-designated as such number of
Deferred Shares as results in an increase of X per cent (for the avoidance of doubt, such increase 1s
by reference to the entire issued share capital and not by reference to the A Ordinary Shares alone) in
the percentage which the A Crdinary Shares represent of the entire 1ssued ordinary share capital of
the Company (and a corresponding decrease in the percentage which the B Ordinary Shares
represent of the entire 1ssued ordinary share capital of the Company) as follows

{a) if the amount of the Potental Liability {as such term is defined in the Investment Agreement) 1s
between £0 and £500,000

X =0 000004 x Y, and
Y = the amount of the Potential Liability, and

(b) if the amount of the Potential Liability 1s egual to or greater than £500,000, X shall be 2
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For the avaidance of doubt, the amount of the Potential Liability for the purposes of Article 6 1 shall be
zero in the event that no hability has arisen by the Potential Liability Longstop Date (as such term 15
defined in the Investment Agreement)

For the avoidance of doubt, the percentages which the C Ordinary Shares and D Ordinary Shares
represent of the entire 1ssued ordinary share capital of the Company shall not be altered by the
operation of this Article 6

Exit Ratchet

At the Exit Date
(a) the A Ordinary Share Exit Percentage shall be increased by the sum of

()] a figure calculated in accordance with the provisions of Article 72 (C Ratchet
Percentage), and

() a figure calculated in accordance with the provisions of Article 73 (D Ratchet
Percentage),

(b} the C Ordinary Share Exit Percentage shall be decreased by the C Ratchet Percentage, and
(c) the D Ordinary Share Exit Percentage shall be decreased by the D Ratchet Percentage

For the avoidance of doubt, such adjustments shall take effect by simple additon or subtraction by
reference to the figures that represent the A Ordinary Share Exit Percentage, the C Ordinary Share
Exit Percentage, D Ordinary Share Exit Percentage, the C Ratchet Percentage and the D Ratchet
Percentage and not by increasing or reducing any percentages by another percentage

The C Ratchet Percentage shall be calculated as follows

(a) in the event that an Exit Date occurs within 2 years from the Date of Adoptior, the C Ratchet
Percentage shall be determined in accordance with hurdle tngger 1n the table set out below by
calculating the applicable percentage by way of linear interpolation between the two
percentages, set out in the table below, which refate to the two IRR values between which the
IRR achieved by the Investor falls (and If the investor Exit Value represents less than a 60%
IRR, the C Ratchet Percentage shall be 8%), and

{6) in the event that an Exit Date occurs after the date 2 years from the Date of Adoption the C
Ratchet Percentage shall be determined in accordance with hurdle tngger 2 in the table set out
below by calculating the applicable percentage by way of inear interpotation between the two
percentages, set out In the table below, which relate to the two Muttiple values between which
the Multiple achieved by the Investor falls (and if the Investor Exit Value represents a Multiple of
less than 2 5, the C Ratchet Percentage shall be 8%),
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save that n the event that the percentage that the C Ordinary Shares represent of the entire 1ssued

ordinary share capital of the Company (the C Ordinary Share Percentage) 15 less than 8% of the

entire 1ssued ordinary share capital of the Company then the table set cut below shall be adjusted so

that each C Ratchet Percentage set out in the table shall be adjusted by multiplying each C Ratchet

Percentage by the the C Ordinary Share Percentage divided by 8%

Hurdle trigger 1 IRR <60 61 64 67 70 73 76

Hurdle tnigger 2. Multiple | s25 26 27 28 29 30 31

C Ratchet Percentage 8 0% 6 8% 57% 4 8% 4 0% 33% 27%

Hurdie trigger 1 IRR 79 82 B4 87 90 92 95

Hurdle trigger 2 Multiple |32 i3 34 35 36 37 38

C Ratchet Percentage 22% 17% 13% 0 9% 0 5% 02% 00%
73 The D Ratchet Percentage shall be calculated as follows

(a)

(b)

in the event that an Exit Date occurs within 2 years from the Date of Adoption, the D Ratchet
Percentage shall be determined in accordance with hurdle trigger 1 1n the table set out below by
calculating the applicable percentage by way of hnear interpolation between the two
percentages, set out In the table below, which relate to the two IRR values between which the
IRR achieved by the Investor falls (and If the Investor Exit Value represents less than a 100%
IRR, the D Ratchet Percentage shall be 18%), and

in the event that an Exit Date occurs after the date 2 years from the Date of Adoption the D
Ratchet Percentage shall be determined in accordance with hurdle tngger 2 in the table set out
below by calculating the applicable percentage by way of inear interpolation between the two
percentages, set out in the table below, which relate to the two Multiple values between which
the Multiple achieved by the achieved by the Investor falls (and If the Investor Exit Value
represents a Multiple tess than 4, the D Ratchet Percentage shall be 18%),

save that In the event that the percentage that the D Ordinary Shares represent of the entire 1ssued

ordinary share capital of the Company (the D Ordinary Share Percentage) is iess than 18% of the

entire 1ssued ordinary share capital of the Company then the table set out below shail be adjusted so

that each D Ratchet Percentage set out in the table shall be adjusted by multiplying each D Ratchet

Percentage by the D Ordinary Share Percentage divided by 18%
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Hurdle tnigger 1: IRR < 100 102 105 107 110 112 114
Hurdle trigger 2: Multiple 40 41 42 43 44 45 46
D Ratchet Percentage 18 0% 165% | 152% 14 0% 129% [ 11 9% 11 0%
Hurdle trigger 1: IRR 117 119 121 124 126 128 130
Hurdle trigger 2: Multiple | 47 48 493 50 51 52 53
D Ratchet Percentage 10 2% 9 4% B87% 8 1% 7 5% 6 9% 6 4%
Hurdle tngger 1: IRR 132 135 137 139 141 143 145
Hurdle tngger 2: Multiple {54 55 58 57 58 59 60
D Ratchet Percentage 5 9% 54% 50% 4 6% 4 2% 38% 35%
Hurdle trigger 1: IRR 147 149 151 153 155 157 159
Hurdle trigger 2: Multiple | 61 62 63 64 65 66 67
D Ratchet Percentage 32% 29% 26% 23% 20% 18% 15%
Hurdle trigger 1: IRR 161 163 165 166 168 170 172
Hurdle trigger 2: Multiple (68 69 70 71 72 73 74
D Ratchet Percentage 13% 11% 09% 07% 0 5% 03% 01%
Hurdle trigger 1. IRR 174 > 174

Hurdle trigger 2: Multiple 75 >75

D Ratchet Percentage 00% 00%
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75

76

Any dispute as to the calculation of any value or percentage In Articles 7 1to 7 3 may be referred by
any Shareholder immediately for determination to an independent firm of chartered accountants who
have sutable experience of calculating ratchet related calculatons and whose identity shail be
approved in wnting by every Sharehclder or, in default of agreement amongst all Shareholders within
five Business Days of such referral shall be shall be appointed on the application of any Shareholder
by the incumbent president of the Institute of Chartered Accountants in England and Wales The
independent accountants will act as expert and not as arbitrater and ther costs will be borne as
directed by the independent accountants In the absence of any such direction, such costs will be
borne equaliy between Shareholders The written certificate of the independent accountants will be
conclusive and binding on the Company and the Shareholders {(except in the case of fraud or manifest
error}

Compulsory Transfer of C Ordinary Shares and D Ordinary Shares

H any holder of C Ordinary Shares and/or D Orcinary Shares (a Ratchet Shareholder} ceases (for
any reason) to be an Employee prior to the Exit Date, the relevant Raichet Shareholder may be
required by writen notice from the Board to such Ratchet Shareholder within six months of the
Effective Terminaton Date, to transfer his C Ordinary Shares and/or D Ordinary Shares (Ratchet
Shares) to the Investor {or such other person as the Investor may direct) within 15 Business Days of
the date of such written notice In such circumstances the price at which the transfer shall be affected
shall be calculated in accordance with Articles 78 and 77

The Shareholder shall be required to transfer a proportion of his Ratchet Shares at the lower of Market
Value and the nominal vaiue of the Ratchet Shares as follows

() 100% If the relevant Shareholder ceased to be an Employee within 1 year from the Date
of Adoption or the date on which such Shareholder become an Employee (whichever 1s
later),

(n)  75% if the relevant Sharehoider ceased to be an Employee between 1 and 2 years from
the Date of Adoption or the date on which such Shareholder become an Employee
{(whichever s later),

{w)  50% if the relevant Shareholder ceased to be an Employee between 2 and 3 years from
the Date of Adoption or the date on which such Sharehclder become an Employee
{whichever is later),

(v) 25% if the relevant Shareholder ceased to be an Employee between 3 and 4 years from
the Date of Adoption or the date on which such Shareholder become an Employee
(whichever 1s later), and

{v) 0% if the relevant Shareholder ceased to be an Employee after 4 years from the Date of
Adoption or the date on which such Shareholder become an Employee {whichever is
later),
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78

and, for the avoidance of doubt, a Ratchet Sharehoider who holds both C Ordinary Shares and D
Ordinary Shares shall be required to transfer the same proportion of bath C Ordinary Shares and D
Ordinary Shares If he i1s required to transfer any Ratchet Shares pursuant to this Article 7 6

Where a relevant Ratchet Shareholder 1s not required to transfer all of his Ratchet Shares at the value
ascnbed by Article 7 6, any such remaining Ratchet Shares shall be transferred at a price determined
as follows

()} the lower of Market Value and the nominal vaiue of the Ratchet Shares where the
relevant Ratchet Shareholder ceased to be an Employee in circumstances where he I1s a
Bad Leaver,

() 50 per cent of the Ratchet Shares at the lower of Market Value and nominal value of the
Ratchet Shares and 50 per cent of the Ratchet Shares at Market Value where the
relevant Ratchet Shareholder ceased to be an Employee in circumstances where he 1$ an
Ordinary Leaver, or

(m) the Market Value where the relevant Raichet Shareholder ceases to be an Employee in
circumstances where he 1s a Good Leaver,

and, for the avoidance of doubt, a Ratchet Sharesholder who holds both C Ordinary Shares and D
Ordinary Shares shall be required to transfer the 50 per cent of both C Ordinary Shares and D
Ordinary Shares at the lower of Market Value and nominal value of the Ratchet Shares and 50 per
cent of both C Ordinary Shares and D Ordinary Shares at Market Value If he 1s required to transfer
any Ratchet Shares as an Qrdinary Leaver pursuant to Articlte 7 6(u)

For the purposes of Articles 7 6 and 7 7, Market Value shall mean the value of the Ratchet Shares, on
the Effective Termunation Date, calcutated as follows

(a) f the Effectve Termination Date 1s within two years following the Date of Adophton, "Market
Value" will be,

() the price agreed between the relevant Ratchet Shareholder and the Investor Director(s),

(ny if they fall to agree a price within 15 Business Days of the date of service of the written
notice from the Board to the relevant Ratchet Shareholder (or within such other timetable
as may be determined by the Investor Director(s), the price determined by the auditors of
the Company at the Effective Termination Date to be the Market Value of such Ratchet
Shares on the Effective Termination Date, accerding to the following principles,

(A) Dby first valuing the Company as a whole

(1) assuming, if the Company 1s then carrying on business as a going concern,
that it will continue to do so,
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(B)

vd

()

(4)

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

taking account of any Shares which may be allotted pursuant to options
which have been issued by the Company and which are stll outstanding,
and

taking account of any current bona fide offer for the Company received from
an unconnected third party,

having valued the Company as a whole, the auditors will determine the Market

Value of the Ratchet Shares concerned

(1

(2)

(3)

having regard for whether the Ratchet Shares concerned represent a
majority or minonty (subject to a maximum discount of 10% in respect of a
minonty interest),

having regard to the nghts and restrictions attached to the Ratchet Shares
concerned in respect of income, capital and transfer, and

having regard to any value attaching to such Ralchet Shares by reason of
the ratchet provisions of these articles,

(b)  If the Effective Termination Date 1s after two years following the Date of Adoption, by reference

to the value of the Company as at the Effective Termination Date which shall be calculated as

follows 6 x EBIT for the current Financial Year in which the Effective Termination Date occurs

less Net Debt (or plus Net Cash, as appropnate) and

o

(u)

(m}

having regard for whether the Ratchet Shares concerned represent a majonty or minority

(subject to a maximum discount of 10% in respect of a minornty interest),

having regard to the nghts and restnctions attached to the Ratchet Shares concerned in

respect of income, capital and transfer, and

having regard to any value attaching to such Ratchet Shares by reason of the ratchet

provisions of these articles

8 Shareholder Loan Facility Conversion Adjustment

81 In the event that the Company draws any amounts under the Shareholder Loan Facility, such number

of A Ordinary Shares, B Ordinary Shares, C Ordinary Shares and D Ordinary Shares (as appropriate)

shall each convert into and be re-designated as such number of Deferred Shares as results in an

increase of Y per cent (for the avoidance of doubt, such increase Is by reference to the entire 1ssued

share capital and not by reference to the A Ordinary Shares alone} in the percentage which the A
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Ordinary Shares represent of the entire 1ssued ordinary share capital of the Company (and a

corresponding decrease in the percentage which the B Ordinary Shares represent of the entire 1ssued

ordinary share capital of the Company where Y shall be calculated by reference to Article 8 2)

82 Y shall be calculated by way of inear interpolation between the two percentages set out in the table

telow which relate to the two amounts between which the actual total amount drawn at any tme

{whether or not all or part of such amount has been repaid, recovered, waived or have otherwise

ceased to be outstanding) by the Company under the Shareholder Loan Facliity falls In the event that

any amounts have already been drawn under the Shareholder Loan Facility and adjustment(s) have

already been made pursuant to Article 8 1, Y shall decrease by the cumulative amount of the

adjustments made

Amount Drawn | £0 £100,000 £200.000 £300,000 £400,000 £500,000 £600,000 £700,000
Parcentage 0% 048% 094% 138% 180% 221% 261% 299%
Amount Drawn | £800,000 £900,000 £1,000,000 | £1,100,000 { £1,200,000 | £1,300,000 | £1 400,000 | £1,500,000
Percentage 3 36% I372% 407% 4 40% 473% 504% 534% 5684%
Amount Drawn | £1,600,000 | £1,700,000 | £1,800,000 | £1,900,000 | £2,000,000 | £2,100,000 | £2,200,000 | £2 300.000
[ Percentage 593% 621% 648% §74% 6 99% T 24% 7 48% 772%
Amount Drawn | £2,400,000 | £2,500,00C | £3,500,000 | £4,500,000 | £5,500,000 | £6,500,000 | £7,500,000 | £8,500,000
Percentage 7 95% 817% 917% 1017% 1M117% 1217% 1317% 14 17%

83 For the avoidance of doubt, the percentages which the C Ordinary Shares and the D Ordinary Shares

represent of the entire issued ordinary share capital of the Company shall not be altered by the

operaiion of this Article 8

9 Exit Conversion

91 If an Exit takes place, immedtately prior to such Exi but following any adjustments required by Articles
7
CFD-#11049552-v4 18




92

10

101

102

1

{a) such number of A Ordinary Shares shall each convert into and be re-designated as Deferred
Shares such that, immediately following the conversions referred to in this Articte 9 1 (but prior
to the Exit), the A Ordinary Shares shall represent a proportion of the issued ordinary share
capita! of the Company equal to the A Ordinary Share Exit Percentage at that time,

(b) such number of B Ordinary Shares shall each convert into and be re-designated as Deferred
Shares such that, iImmedately following the conversions referred to in this Article 8 1 (but prior
to the Exit), such B Ordinary Shares shali represent a proportion of the 1ssued ordinary share
capital of the Company equal to the B Ordinary Share Exit Percentage at that time,

()  such number of C Ordinary Shares shall each convert intc and be re-designated as Deferred
Shares such that, immed:ately following the conversions referred to in this Arlicle © 1 (but prior
to the Exit), such C Ordinary Shares shall represent a proportion of the 1ssued ordinary share
capnal of the Company equal to the C Ordinary Share Exit Percentage at that time, and

(d)  such number of D Crdinary Shares shall each convert into and be re-designated as Deferred
Shares such that, immediately following the conversions referred to in this Article 8 1 (but prior
to the Exit), such [ Qrdinary Shares shall represent a proportion of the 1ssued ordinary share
capital of the Company equa! to the D Ordinary Share Exit Percentage at that time

Any conversion pursuant to the rights granted by this Article 9 shall be made on the following terms
(a8} conversion shall take effect at no cost to the relevant holders, and

{b)y forthwith after conversion, the Company shall i1ssue to the persons entitled thereto certificates
for the Deferred Shares resulting from the conversions, and the certfficates for the shares falling
to be converted shall be deemed nvald for all purposes and the relevant holders shall be
bound to deliver the same tec the Company for canceilation

Variation of Rights

Whenever the share capital of the Company s divided into different classes of shares, the special
nghts attached to any such class may only be varied or abrogated (either whilst the Company is a
going concern or during or in contemplation of a winding-up) with the consent In writing of the holders
of more than 75 per cent In nominal value of the 1ssued shares of that class

The creation of a new class of shares which has preferential nghts to one or more existing classes of
shares shall not constitute a vanation of the nights of those existing classes of shares

Allotment of new shares or other securities: pre-emption

Subject to the remainng provisions of this Article 11, the Directors are generally and unconditionally
authorised for the purpose of section 551 of the 2006 Act to exercise any power of the Company to

(a} offer, allot or grant nghts to subscribe for,
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12

13

131

132

133

(b} convert secunties into, or
{c) otherwise deal in, or dispose of,

any Shares or any other relevant securities in the Company to any persons, at any tmes and subject
to any terms and condittons as the Directors think proper, provided that

(0 this authority shall only apply insofar as the Company in generai meeting has not waived
or revoked it

{n) this authonty may only be exercised for a period of five years commencing upon the Date
of Adoption, save that the Directors may make an offer or agreement which would or
might require relevant secunties to be allotted after the expiry of such authornty (and the
Directors may allot relevant secunties in pursuance of an offer or agreement as if such
authority had not expired)

In accordance with section 567(1) of the 2006 Act, sections 561(1) and 562(1) to (5) (inclusive) of the
2006 Act do not apply to an allotment of equity securities made by the Company

Subject to the prowisions of section 551 of the 2006 Act, any New Securities shall be at the disposal of
the Board who may allot, grant options over or otherwise dispose of them to any persons at those
times and generaily on the terms and conditions they think proper, provided that the allotment to that
person must be approved in wrniting by the Investor

No Shares shall be allotted to any Employee, Director, prospective employee or director unless such
person has entered into & joint section 431 ITEPA election with the Company

Lien

The Company shall have a first and paramount hen on every Share not fully paid for all and any
indebtedness of any holder of it to the Company (whether a sole holder or one of two or more joint
holders), whether or not that indebtedness or liability s in respect of the Shares concerned and
whether or not it 1s presently payable

Transfers of Shares — general

In Articles 13 to 17 inclusive, reference to the transfer of a Share includes the transfer or assignment
of a beneficial or other interest in that Share or the creation of a trust or Encumbrance over that Share
and reference to a Share includes a beneficial or other interest in a Share

No Share may be transferred unless the transfer 1s made in accordance with these Articles

Any transfer of a Share by way of sale which I1s required to be made pursuant to these Articles will be
deemed to include a warranty that the transferar sells with full btle guarantee
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151

152

Unless express provision 1s made in these Articles to the contrary, no Shares shall be transierred
without the consent of the Investor (in the case of any proposed transfers to family or for estate
planning purposes, the Investor shall consider any such proposed transfer in good faith but shall not

be under any obligation to consent to such proposed transfer)

In addihon to the provisions of Regulation 24 of Table A, the Directors may refuse to register a transfer
if

{a) 13 atransfer of a share to a bankrupt, a minor or a person of unsound mind,

(b) the transfer 1s to an Employee, Director or prospective employee or director and such person
has not entered in a joint section 431 ITEPA election with the Company,

and Regulation 24 of Table A shali be modified accordingly

The Directors may, as a condition to the registration of any transfer of shares in the Company
{whether pursuant to a Permitted Transfer or otherwise), require the transferee to execute and deliver
to the Company a deed agreeing to be bound by the terms of the Investment Agreement or any
shareholders' agreement or similar document in force between some or all of the shareholders and the
Company 1n any form as the Directors may reasonably require (but not so as to oblige the transferee
to have any obligations or labilities greater than those of the proposed transferor under any such
agreement or other document) and If any condition 1s imposed tn accordance with this Article 13 6 the
transfer may not be registered unless that deed has been executed and delivered to the Company's
registered office by the transferee

Permitted Transfers

Subject to Articles 15 and 16, the Investor may transfer all or any of his or its Shares to a Permitted
Transferee without restriction as to price or otherwise and each such transfer shall be registered by
the Directors

Drag-along

If persons controliing more than 50% of the 1ssued Equity Shares (the Selling Shareholders) wish to
transfer, In aggregate, such shares and rights that would result in a Proposed Purchaser controfling
more than 50% of the 1ssued Equity Shares (the Offered Shares), the Seling Shareholders shall have
the option {the Drag Along Option) to require all the other holders of Shares (the Called
Shareholders) to sell and transfer a pro rata holding of their Shares (by reference to the proportion of
shares and nghts proposed to be transferred to the Proposed Purchaser as against the total shares
and nights held by the Selling Sharehclders) to the Propased Purchaser or as the Proposed Purchaser
shall direct in accordance with the provisions of this Article

In the event that more than 50% of the issued Equity Shares are controlled by a bedy corporate
(Tepea) and the holders of more than 50% of the entire 1ssued equily share capital of Topco (the
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154
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Selling Holders) wish to transfer, in aggregate, more than 50% of the entire 1ssued equity share
capital of Topce (the Topco Offered Shares), the Selling Hoiders shall have the option to require all
the holders of Shares (save for Topco) to sell and transfer a proportion of ther holding of Shares equal
to the proportion of Shares that the Topco Offered Shares represent in Topco to the Proposed
Purchaser or as the Proposed Purchaser shall direct 1n accordance with the provisions of this Article

The Seling Shareholders may exercise the Drag Along Option by giving a wrtten notice to that effect
(a Drag Along Notice) to the Called Shareholders at any time before the transfer of the Offered
Shares to the Proposed Purchaser A Drag Along Notice shall specify that the Called Shareholders
are required to transfer a proportion of their Shares (the Called Shares) under this Arficle, the person
to whom they are to be transferred, the consideration for which the Called Shares are to be transferred
{calculated in accordance with this Article) and the proposed date of transfer The provisions of this
Article 15 shall apply, mutatis mutandis, as though the Selling Holders were the Selhng Shareholders

Drag Along Notices shall be irrevocable but will lapse if for any reason there 1s not a sale of the
Offered Shares by the Selling Shareholders to the Proposed Purchaser within 40 Business Days after
the date of service of the Drag Along Notice The Seling Shareholders shall be entitled to serve
further Drag Along Notices following the lapse of any particular Drag Along Notice

The consideration (in cash or otherwise) for which the Called Shareholders shall be obliged to seil
each of the Called Shares shall be the same price per Share as the consideration which the Selling
Shareholders will receive from the Proposed Purchaser and shall be that to which they would be
entitled If the total consideration proposed to be paid by the Proposed Purchaser were distributed to
the holders of the Called Shares and the Offered Shares in accordance with the provisions of these
Articles and calculated on the basis that the conversions set out in Article 8 1 have occurred In the
case of Topco Offered Shares, the above calculation shall be done by reference to the percentage
which the Topeo Offered Shares represent in the capital of Topco and the Cffered Shares shall be
such percentage of Shares held by Topco

No Drag Along Notice may requre a Called Shareholder to agree to any terms except those
specifically provided for in this Article and any such terms which a Called Shareholder is not required
to agree to shall be negotated in good faith between the Selling Shareholders and the Called
Shareholder(s} in the event that the Called Shareholder(s) do not agree to such terms

Within ten Business Days of the Selling Shareholders serving a Drag Along Notice on the Called
Shareholders, the Called Shareholders shall deliver stock transfer forms for their Shares n favour of
the Proposed Purchaser or as the Proposed Purchaser shall direct, together with the relevant share
certificate(s) (or a swtable indemnity in lieu thereof) to the Campany On the expiration of that
ten Business Day penod the Company shall pay the Called Shareholders, on behalf of the Proposed
Purchaser, the amounts they are due pursuant to Article 15 5 to the extent the Proposed Purchaser
has put the Company in the requisite funds The Company's receipt for the amounts due pursuant to
Article 15 4 shalf be a good discharge to the Purchaser The Company shall hold the amounts due to
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the Called Shareholders pursuant to Article 15 5 in trust for the Called Shareholders and shall account
to the Called Shareholders for any interest accrued on such amounts

To the extent that the Proposed Purchaser has not, on the expiration of such ten Business Day period,
put the Company in funds to pay the amounts due pursuant to Article 15 5, the Called Shareholders
shall be entitled to the return of the stock transfer forms and share certificate (or suitable indemnity) for
the relevant Shares and the Called Shareholders shall have no further nghts or obligations under thus
Article 15 1n respect of their Shares

If a Called Shareholder fails to deliver stock transfer forms and share certificates (or stntable
indemnity) for its Shares to the Company upon the expiraticn of that ten Business Day penod, the
Directors shall, If requested by the Proposed Purchaser, authonise any Director to transfer the Called
Shareholder's Shares on the Called Shareholder's behalf to the Proposed Purchaser {or its
nominee(s)) to the extent the Proposed Purchaser has, at the expiration of that five Business Day
penod, put the Company In funds to pay the amounts due pursuant to Articte 15 5 for the Called
Shareholder's Shares offered to him The Board shall then authorise registration of the transfer once
appropriate stamp duty has been paild The defauiting Called Shareholder shall surrender his share
certificate for his Shares (or provide a suitable indemnity) to the Company On surrender, he shall be
entitled to the amount due to him pursuant to Article 15 5

On any person, following the 1ssue of a Drag Along Notice, becoming a Sharehalder of the Company
pursuant to the exercise of a pre-existing option to acquire shares in the Company or pursuant to the
conversion of any convertible secunty of the Company (a New Shareholder), a Drag Along Notice
shali be deemed to have been served on the New Shareholder on the same terms as the previous
Drag Along Notice who shall then be bound to sell and transfer all Shares so acquired to the Proposed
Purchaser or as the Praposed Purchaser may direct and the provisions of this Article shall apply with
the necessary changes to the New Sharehoclder except that completion of the sale of the Shares shall
take place immediately on the Drag Along Neotice being deemed served on the New Shareholder

Tag Along

Noe transfer of any Shares shali be made by a proposing transferor or registered without the previous
consent in writing of all the Shareholders If it would result in a person or persons (save to the extent
that such persen or persons fall within esther (a) or (b) of the defimtton of Permitted Transferees) (and
any person or persons acting in concert (within the meaning of the City Code on Takeovers and
Mergers) with him or them) obtaining a Controlling Interest in the Company unless, before the transfer
15 made, the proposed transferee(s) (Buyer) make{s) a wrniten offer (open for acceptance in the
Urnited Kingdom for a period of at least 30 days from its delivery) to all the Shareholders to purchase a
pro rata proportion of therr Shares (such propertion equal to the proportion that Shares {o be
transferred by the propaosing transferor bears to the total holding of ther Shares) (at the same time
and on the same terms and conditions for each Member, calculated on the basts that the conversions
set out in Article 9 1 have occurred, at a pnce per share not less than the price per share at which as
he has purchased the remainder of the Shares) No Shareholder (including the said proposing
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transferor) shall complete any sale of Shares to the Buyer unless the Buyer completes the purchase of
all the Shares agreed to be sold simultaneously

The provisions of this Article 16 may be waived in whole or 1n part in any particular case with the prior
wntten consent of all the Equity Shareholders

General Meetings

In Regulation 37 of Tabte A there shall be substituted for the words “in accordance with the Act” the
words “for a date not later than twenty-eight days after the date on which the directors become subject
to the requirement under section 303 of the 2006 Act”

Proxies

The instrument appoinbting a proxy and any authonty under which it 1s executed or a copy of such
authonty certified notanally or in some other way approved by the Directors may

(a) be sent or supplied 1n hard copy form, or (subject to any conditrons and hmitations which the
Board may speciiy) in electronic form, to the registered office of the Company or to such other
address (including electroric address) as may be specified for this purpose in the notice
convening the meeting or in any instrument of proxy or any invitation to appoint a proxy sent or
supplied by the Company In relation to the meeling at any time before the time for holding the
meeting or adjourned meeting at which the person named in the instrument proposes to vote,

(b)  be delvered at the meeting or adjourned meeting at which the person named in the instrument
proposes to vote to the Chairman or to the Secretary or to any Director, or

{c) n the case of a poll, be delvered at the meeting at which the poll was demanded to the
Chairman or to the Secretary or to any Director, or at the ttme and place at which the poll 1s held
to the Chairman or to the Secretary or to any Director or scrutineer,

and an Iinstrument of proxy which 15 not deposited or delivered 1n a manner so permitted shall be
invalid

Directors’ Borrowing Powers

The Directors may exercise all the powers of the Company to borrow or raise money and to mortgage
or charge its undertaking, property and uncalled capital and to 1ssue debentures, debenture stock and
other secunties as security for any debt, habihity of obligation of the Company or of any third party

Alternate Directors

Notwithstanding any provision of these Articles to the contrary, any person appointed as a director
may appaint any person as he thinks fit to be his, her or its alternate Director and the appointment of
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an alternate Director shall not require approval by a resolution of the Directors, and in its application to
the Company Regulation 85 of Table A shall be modified accordingly

Number of Directors

Unless and until the Company in general meeting shall otherwise determine the number of Directors
shall be not less than ftwo

Appointment of Directors

The Investor shall be entitled to nomwnate such number of natural persons as shall constitute a
majority of Directers of the Company from time to time to act as Directors of the Company by notice n
writing addressed to the Company from time to hme and the other holders of Shares shall not vote
therr Shares so as to remove any such Director from office  The Investor shall be entitled to remove
any of its nominated Directors so appointed at any time by notice in wniting to the Company served at
its registered office and appomnt another person to act in his place

The B Ordinary Shareholders (acting together) shall be entitled to nominate two persons to act as
Directors of the Company by notice in writing addressed to the Company from time to time and the
other holders of Shares shall not vote their Shares so as to remove any such Director from office The
B Ordinary Shareholders (acting together) shall be entitied to remove any of its nominated Directors
so appeinted at any time by notice in writing to the Company served at its registered office and appoint
another person tc act in his place The Investor shall be entitled to remove any of the directors
appointed pursuant to this Article 22 2 If such Director ceases to be an Employee by notice in wnting
to the Company served at its registered office

An appointment or removal of a Director under Article 22 1 or Article 22 2 will take effect at and from
the time when the notice 1s received at the registered office of the Company or produced to a meeting
of the Directors of the Company

Each Investor Director shall be entitled at his request io be appointed to any committee of the Board
established from tme to time and to the board of directors of any Subsidiary Undertaking

Each of the Investor and the B Ordinary Sharehalders {acting together) shall be entitied to appaint one
person to act as an cbserver to the Board Any observer shall be entitled to attend and speak at all
meetings of the Board and receive copies of all board papers as If he were a Director but shall not be
entitled to vote on any resolutions proposed at a board meeting

In its apphcation to the Company, Regulation 78 of Table A shall be modified by the deletion of the
words “  and may also determine the rotation in which any additiona! Directors are to retire”

in its applcation to the Company, Regulation 84 of Table A shall be modified by the deletion of the
third and final sentences
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Disqualification of Directors
In addition to that provided In Regulation 81 of Table A, the office of a Director shall also be vacated if

(@) he s convicted of a criminal offence (other than a minor motoring offence) and the Directors
resolve that his, her or its office be vacated,

(b) n the case of Directors, other than an Investor Director, if a majonty of his co-Directors serve
notice on him 1 writing, removing him from office

Proceedings of Directors

To be quorate, any meeting of the Board must include at least one Investor Director (save that where
a Relevant Interest of an Investor Director 15 being authonsed by other Directors in accordance with
section 175(5)(a) of the 2006 Act, such Investor Director and any other interested Director shall not be
included for the purpose of such authonsation but the meeting shall be quorate) and at least one
Drrector appointed by the B Sharehoiders pursuant to Article 22 2  |f such a quorum 1s not present
within half an hour from the time appointed for the meeting, or if during a meeting such guorum ceases
to be present, the meeting shall stand adjourned o the same day in the next week at the same time
and place or at such time and place as determined by the Directors present at such meeting and the
Investor Directors  If a quorum 1s not present at any such adjourned meeting wittun half an hour from
the time appointed, then the meeting shall proceed

In its application to the Company Regulation 89 of Table A shall be modified

(a) by the deletion of the words "may be fixed by the Directors and unless so fixed at any other
number” in the first sentence, and

{b) by the addition of the following as the final sentence

“In the event that a meeting of the Directors Is attended by a Director who 15 acting as alternate
for one or more other Directors, the Director ¢r Directors for whom he 1s the alternate shall be
counted In the quorum despite their absence, and if on that basis there 1s @ quorum the meeting
may be held despite the fact (if it 1s the case) that only one Director is physically present”

Any Director who participates tn the proceedings of a meeting by means of a communication device
(including a telephone) which allows all the other Directors present at that meeting (whether in person
or by alternate or by means of that type of communication device) to hear at ali imes that Director and
that Director to hear at all tmes all other Directors present at the meeting (whether in person or by
alternate or by means of that type of communication device) shall be deemed to be present at the
meeting and shall be counted when reckoning a quorum A meeting held by these means shall be
deemed to take place where the largest group of participators in number is assembled In the
absence of a majonty the location of the chairman shall be deemed to be the place of the meeting
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Provided (if these Articles so require) that he has declared to the Directors, in accordance with the
provisions of these Articles, the nature and extent of his interest (and subject to any restrictions on
voting or counting In a quorum imposed by the Directors in authonsing a Relevant interest (as defined
In Article 25 8)), a Divector may vote at a meeting of the Directors or of a committee of the Directors on
any resolution concerning a matter in which he has an interest, whether a direct ar an indirect interest,
or in relation to which he has a duty and shall also be counted in reckonng whether a quorum 15
present at such a meeting

Questions ansing at any meeting of the Directors shall be decided by a majorty of votes  In the case
of any equality of votes, the chairman shall not have a second or casting vote

At any meeting of the Directars, provided that at least 2 Investor Directors are present and able to
vote, each Investor Director present shall hold such number of votes such that the Investor Directors
present shall together control the majonty of votes at the meeting

In the event that a resolution has not been passed by the Board because of an equality of votes, the
matter or matters in dispute shall be determined by a majonty of the Investor Directors

if the chairman of the Board has not been appointed within three months of the Date of Adoption or
within three months of the resignation of a charrman the Investor shall be entitled to appoint a
chairman by notice in writing addressed to the Company

Directors’ Interests

Specific Iinterasts of a Director

Subject to the provisions of the 2006 Act and provided (if these Articles so require) that he has
declared to the Directors in writing and in accordance with the provisions of these Articles, the nature
and extent of his interest, a Director may (save as to the extent not permitted by law from time to time),
notwithstanding his office, have an interest of the following kind

(a) where a Director (or a person connected with him) i1s party to or in any way directly or indirectly
interested i, or has any duty in respect of, any existing or proposed contract, arrangement or
transaction with the Company or any other undertaking in which the Company 1s 1in any way
Interested,

(b} where a Director (or a person connected with him) 15 a director, employee or other officer of, or
a party to any contract, arrangement or transaction with, or in any way nterested i, any body
corporate promoted by the Company or in which the Company is in any way interested,

{c) where a Director (or a person connected with im) 15 a sharehclder in the Company or a
shareholder in, employee, director, member or other officer of, or consultant to, a Parent
Undentaking of, or a Subsidiary Undertaking of a Parent Undertaking of, the Company,
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(d) where a Director (or a person connected with him) holds and I1s remunerated n respect of any
office or place of profit {other than the office of auditor) in respect of the Company or body
corporate in which the Company s In any way interested,

(e) where a Director 1s given a guarantee, or Is to be given a guarantee, in respect of an obligation
incurred by or on behalf of the Company or any body corporate in which the Company 1s in any
way interested,

()  where a Director (or a person connected with him or of which he 1s a member or employee) acts
{or any body corporate promoted by the Company or in which the Company I1s in any way
interested of which he Is a director, employee or other officer may act) in a professional capacity
for the Company or any body corporate promoted by the Company or in which the Company Is
In any way interested (other than as auditor) whether or not he or it 1s remunerated for this,

(g)  annterest which cannot reasonably be regarded as likely to give rise to a conflict of interest, or
{(h)  any other nterest authonsed by ordinary resolution
interests of an Investor Director

Subject to the provisions of the 2006 Act and prowvided (if these Articles so require) that he has
declared to the Directors In accordance with the provisions of these Articles, the nature and extent of
his interest, where a Director 1s an investor Director he may (save as to the extent not permitted by law
from time to time), notwithstanding his office, have an interest ansing from any duty he may owe to, or
interest he may have as an employee, director, trustee, member, partner, officer or representative of,
or a consultant to, or direct or indirect investor (including without imitation by virtue of a carried
interest, remuneration or incentive arrangements or the holding of securities) in

{a) aFund Manager,
(o)  any of the funds advised or managed by a Fund Manager from time lo tme, or

{c) another body corporate or firm in which a Fund Manager or any fund advised by such Fund
Manager has directly or indirectly invested, including witheut Imitation any portfolio companies

Interests of which a Director is not aware

For the purposes of this Article 25, an interest of which a Director 1s not aware and of which it 1s
unreasonable to expect him to be aware shall not be treated as an interest of his

Accountability of any benefit and validity of a contract

In any situation permitted by this Article 25 (save as otherwise agreed by tum} a Director shall not by
reason of his office be accountable to the Company for any benefit which he derives from that
situation and no such contract, arrangement or transaction shall be avoided on the grounds of any
such interest or benefit
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Terms and conditions of Board authorisation

Any authonty given in accordance with section 175(5)(a) of the 2006 Act in respect of a Director
(Interested Director) who has proposed that the Directors authorise his interest (Relevant Interest)
pursuant to that section may, for the avoidance of doubt

{1 be given on such terms and subject {0 such conditions or imitatlons as may be imposed by the
authorising Directors as they see fit from time to time, including, without imitation

)] restricting the Interested Director from voting an any resalutton put to a meeting of the
Oirectors or of a committee of the Directors n relation to the Relevant Interest,

() restncting the Interested Director from being counted in the guorum at a meeting of the
Directors or of a committee of the Directors where such Relevant Interest 1s to be
discussed, or

{m) restnicting the apphcation of the provisions in Articles 25 7 and 25 8, so far as I1s permtted
by law, In respect of such Interested Director,

() be withdrawn, or vared at any tme by the Directors entitled to authonse the Relevant Interest
as they see fit from time to time, and

(m) an Interested Director must act in accordance with any such terms, condiions or imtations
imposed by the authonsing Directors pursuant to section 175(5)(a) of the 2006 Act and this
Article 25

Terms and conditions of Board authorisation for an Investor Director

Notwithstanding the other provisions of this Article 25, it shall not (save with the consent in writing of
an Investor Director) be made a condition of any authorisation of a matter in relation to that Investor
Director in accordance with section 175(5)(a) of the 2006 Act, that he shall be restricted from voting or
counting In the quorum at any meeting of, or of any committee of the Directors or that he shall be
required to disclose, use or apply confidential information as contemplated in Article 25 8

Director's duty of confidentiality to a person other than the Company

Subject to Article 25 8 (and without prejudice to any eguitable principle or rule of law which may
excuse or release the Director from disclosing infarmation, In circumsiances where disclosure may
otherwise be required under this Article 25), If a Director, otherwise than by virtue of his position as
director, recewves information m respect of which he owes a duty of confidentiality to a person other
than the Company, he shall not be required

(a) to disclose such information to the Company or to any Director, or to any officer or empioyee of
the Company, or
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{b) otherwise to use or apply such confidental information for the purpose of or In connection with
the performance of his dutes as a Director

Additional steps fo be taken by a Director to manage a confliict of interest

Where a Director has an interest which can reasonably be regarded as hikely to give nse to a conflict of
interest, the Director may take such additional steps as may be necessary or desirable for the purpose
of managing such conflict of interest, including compliance with any procedures laid down from time to
time by the Drectors for the purpose of managing conflicts of interest generally and/or any specific
procedures approved by the Directors for the purpose of or in connection with the situation or matter in
question, including without imitation

{a) absenting himself from any discussions, whether In meetings of the Directors or otherwise, at
which the relevant situation or matter falls to be considered, and

(b) excluding himself from documents or information made available to the Directors generally in
relation to such situation or matter and/or arranging for such documents or infermation to be
reviewed by a professional adviser to ascertain the extent to which # mught be appropnate for
him to have access to such documents or information

Requirement of a Director is to declare an interest

Subject to section 182 of the 2006 Act, a Director shall declare the nature and extent of any relevant
interest 1N wnting at a meeting of the Directors, or by general written notice in accordance with
secticn 184 (notice in wrting) or section 185 {general notice} of the 2006 Act, except that no
declaration of interest shall be required by a Director in relation to an interest

(a) falling under Article 25 1{(g),

(b) If, or to the extent that, the other Directors are already aware of such interest (and for this
purpose the other Directors are treated as aware of anything of which they ought reasonably to
be aware), or

{c) If, orto the extent that, it concerns the terms of his service contract {as defined by section 227
of the 20086 Act) that have been or are to be considered by a meeting of the Directars, or by a
committee of Directors appointed for the purpose under these Articles

Shareholder approval

Subject to section 239 of the 2006 Act, the Company may by ordinary resolution ratify any contract,
transactron or arrangement, or other proposal, not properly authonsed by reason of a contravention of
any provisions of this Article 25

For the purposes of this Article 25

(a) aconflict of interest Includes a conflict of Interest and duty and a conflict of duties,
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(b) the prowvisions of section 252 of the 2006 Act shall determine whether a persen (s connected
with a Director,

(c} a general notice to the Directors that a Director is to be regarded as having an interest of the
nature and extent specified In the notice 1n any transaction or arrangement in which a specified
person or class of persons 1s interested shall be deemed to be a disclosure that the Director has
an interest in any such transaction of the nature and extent sc specified

Execution of Documents

In its application to the Company, Regulation 101 of Table A shall be madified by the addition of the
following sentence

“Any Instrument expressed to be executed by the Company and signed by one director (in the
presence of a witness who attests the signature), two Directors, or by one Director and the Secretary,
by the authonty of the Directors or of a committee authonsed by the Directors shall {to the extent
permitted by the Act or the 2006 Act) have effect as If executed under seal”

Dividends

In Regulation 103 of Tabte A the words from "I the share capital 1s divided” to the end of the third
sentence of the Regulation shall be deleted

Notices

Subject to the requirements set out In the 2006 Act, any notice given or decument sent or suppled lo
or by any person under these Articles, or otherwise sent by the Company under the Act or the 2006
Act, may be given, sent or supplied

{a) n hard copy form, or
(b) in electronic form,
or partly by ane of these means and partly by another of these means

Notices shall be given and documents suppiied in accordance with the procedures set out in the 2006
Act, except to the extent that a contrary provision s set out in this Article 28

Notices in hard copy form

Any notice or other document in hard copy form given or supplied under these Articles may be
delivered or sent by first class post (armail If overseas)

{a) tothe Company or any other company at its registered office, or

{b) tothe address notfied to or by the Company for that purpose, or
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{c) n the case of an intended recipient who 1S @ member or his legal personal representative or
trustee in bankruptcy, to such member's address as shown 1n the Company's register of
members, or

{d) n the case of an intended recipient who 1s a Director or alternate, to his address as shown 1n
the register of Directors, or

{e) to any other address to which any prowvision of the Companies Acts (as defined in the 2006 Act)
authornises the document or information to be sent or supplied, or

(i  where the Company I1s the sender, If the Company I1s unable to obtain an address faling within
one of the addresses referred to in (a) to {e) above, to the intended recipient’s last address
known to the Company

Any notice or other document in hard copy form gwen or suppled under these Articles shall be
deemed to have been served and be effective

(a) f delivered, at the time of delvery,
(b} If posted, on receipt or 48 hours after the time it was posted, whichever occurs first
Notices in electronic form

Subject to the provisions of the 2006 Act, any notice or other document n electrome form given or
supplied under these Articles may

0] if sent by fax or email (provided that a fax number or an address for email has been notfied to
or by the Company for that purpose), be sent by the relevant form of communication to that
address,

(i if delivered or sent by first class past (airmait if overseas) in an electronic form (such as sending
a disk by post), be so delivered or sent as if in hard copy form, or

() be sent by such other electronic means (as defined in sechion 1168 of the 2006 Act) and to such
address(es) as the Company may specify

(A) onits website from time to time, or

(BY by notice (in hard copy or electronic form) to all members of the Company from tme to
time

Any notice or other document in electromc form given or supplied under these Articles shall be
deemed to have been served and be effective
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(a) if sent by facsimile or ematl (where a fax number or an address for email has been notified to or
by the Company for that purpose), on receipt or 48 hours after the time it was sent, whichever
oceurs first,

(b} if posted In an electronic form, on receipt or 48 hours after the time it was posted, whichever
occurs first,

(¢) ifdelivered in an electronic form, at the ime of delivery, and

(d) 1f sent by any other electronic means as referred to in Article 28 4(c), at the time such delvery 1s
deemed to occur under the 2006 Act

Where the Company is able to show that any notice or other document gven or sent under these
Articles by electronic means was properly addressed with the electronic address supplied by the
intended recipient, the giving or sending of that notce or other document shall be effective
notwithstanding any receipt by the Company at any time of notice ether that such method of
communication has failed or of the intended recipient’s non-receipt

General

In the case of joint holders of a share all notices shall be given to the joint holder whose name stands
first in the register of members of the Company in respect of the joint holding (the Primary Holder)
Notice so given shall constitute notice to alt the joint holders

Anything agreed cr specified by the Pnmary Holder in relation to the service, sending or supply of
notices, documents or other information shall be treated as the agreement or specification of all the
joint helders in their capacity as such (whether for the purposes of the 2006 Act or ctherwise)

Regulatron 111, 112 and 115 of Table A shall be deleted
Indemnities and Insurance

Subject to the provisions of and so far as may be permitted by, the 2006 Act

(a) every Director or other officer of the Company {excluding the Company's auditors) shall be
entitled to be indemnified by the Company (and the Company shall also be able to indemnify
directors of any associated company (as defined in sechon 256 of the 2006 Act)) out of the
Company's assets against all habilities incurred by him in the actual or purported execution or
discharge of his duties or the exercise or purported exercise of his powers or otherwise in
relation to or in connection with his duties, powers or office, provided that no director of the
Company or any associated company I1s indemnified by the Company against

{n any hability incurred by the director to the Company or any associated company, or
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()} any hability incurred by the director to pay a fine imposed n cnminal proceedings or a
sum payable to a regulatory autharity by way of a penalty in respect of non-compliance
with any requirements of a regulatory nature, or

{m} any hability mcurred by the director
(A} 1ndefending any cniminal proceedings in which he 1s convicted,

{B) n defending civil proceedings brought by the Company or any assoclated company
in which final judgment {within the meaning set out in section 234 of the 2006 Act)

1S given against him, or

{C) nconnection with any application under sections 144(3) or 144(4) or 727 of the Act
or sechons 661(3) or 661(4) or 1157 of the 2006 Act (as the case may be) for
which the court refuses to grant um relief,

save that, in respect of a provision indemnifying a director of a company (whether or not
the Company) that 1s a trustee of an occupational pension scheme (as that term 1s used
in section 235 of the 2006 Act) against hability incurred in connection with that company's
activities as trustee of the scheme, the Company shall also be able to indemnify any such
director without the restnictions 1n Articles 29 1(a}(1), 29 1{a){(n}¥B} and 29 1(a}{m){C)

applying,

(b) the Directors may exercise all the powers of the Company to purchase and maintain insurance
for any such Director ar other officer against any hiablity which by virtue of any rule of law would
otherwise attach to him in respect of any negligence, default, breach of duty or breach of trust of
which he may be guilty in relation to the Company, or any associated company inciuding (if he
Is a director of a company which 1s a trustee of an occupational pension scheme) in connection
with that company’s activities as trustee of an occupational pension scheme

292 The Company shall {at the cost of the Company) effect and maintain for each Director policies of
insurance insunng each Director against nsks in relation to his office as each director may reasonably
specify including without Imitation, any habiity which by wirtue of any rule of law may attach to him in
respect of any negligence, default of duty or breach of trust of which he may be guilty in relation to the
Company

30 Secretary

Subject to the provisions of the Act and/or the 2006 Act, the directors may appoint a secretary fer such
term, at such remuneration and upon such conditions as they may think fit, and any secretary so
appointed may be removed by them
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