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THE COMPANIES ACT 2006
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COPY WRITTEN RESOLUTIONS
of
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In accordance with the wntten resolution procedure in chapter 2 of part 13 of the Companies Act 2006
("Act"), the following resolutions were duly passed on 8 February 2011 as ordinary and
special resolutions as indicated below

ORDINARY RESOLUTION

That, pursuant to section 551 of the act, the directors be and are generally and
unconditionally authonised to exercise all powers of the company to allot shares in the
company or to grant rights to subscribe for, or to convert any secunty into, shares n the
company up to an aggregate nomunal amount of £1,000, provided that (unless previously
revoked, vaned or renewed) this authonty shall expire on the date of the fifth anniversary of
the date of this resolution, but the company may make an offer or agreement before this
authority expires which would or might require shares to be allotted or rights to subscnibe for,
or to convert any secunty into, shares to be granted after this authonty expires and the
directors may allot shares or grant such nights pursuant to any such offer or agreement as 1f
this authority had not expired.

SPECIAL RESOLUTIONS

That, the draft articles of association in the form attached, and signed by a director for
identification purposes, be adopted as the articles of association of the company in
substitution for, and to the exclusion of, the existing articles of association of the company

That, subject to the passing of resolution 2, the one 1ssued ordinary share of £0 01 in the
company be redesignated as an a ordinary share of £0 01, such a ordinary share having the
rights, and being subject to the restrictions, set out in the new articles of association to be
adopted pursuant to resolution 2
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Company No 7429841
ARTICLES OF ASSOCIATION
OF

H.I.G. EUROPE-AIRCOM 1 LIMITED
("Company")

(Adopted by special resolution passed on b February 2011)

PART 1: PRELIMINARY AND LIMITATION OF LIABILITY
1. REGULATIONS AND ARTICLES NOT TO APPLY
No regulations or articles set out in any statute, or 1n any statutory instrument or other
subordinate legislation made under any statute, concerning companies shall apply as the
regulations or articles of the Company
2. DEFINITIONS AND INTERPRETATION

21 In these Articles, unless the context requires otherwise

"A Shareholder Majority" means the A Shareholders who collectively hold a majonty n
number of the 1ssued A Shares,

" A Shareholders"” means the holders of A Shares from time to time and "A Shareholder"
means any one of them,

"A Shares" means the A ordinary shares of £0 01 each in the capital of the Company having
the nghts, and being subject to the restrictions, contamned 1n these Articles and "A Share"
means any one of them,

"Accounting Period" means an accounting reference period of the Company beginning on
30 November and ending on the following 29 November, or such other date as 1s notified to
the Registrar of Companies from time to time,

"Act" means the Companes Act 2006,

"Acting in Concert” has the meanming given to 1t n the City Code on Takeovers and
Mergers,

"'Allocation Notice" has the meaning given 1 Article 14 14,

"Appointor" has the meaning given in Article 58 1,

" Approved Offer" has the meaning given in Article 17 2 1,

"Arrears" means in relation to any Share, all accruals, deficiencies and arrears of any

dividend payable 1n respect of such Shares together with all interest and other amounts
payable thereon,
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" Articles” means the Company's articles of association,
" Auditors" means the Company's incumbent auditors from time to time,

"B Shareholders™ means the helders of B Shares frem time to time and "B Shareholder”
means any one of them,

"B Shares" means the B ordinary shares of £0 01 each in the capital of the Company having

the nghts, and being subject to the restnctions, contamned 1n these Articles and "B Share"

means any one of them,

"Bad Leaver" means a Leaver

(a) who 1s not a Good Leaver nor an Intermediate Leaver, or

(b) who, mmtially being a Good Leaver or an Intermediate Leaver, 1s deemed by
wntten notice from the Remunecration Commuttee (with Investor Director
Consent) to be a Bad Leaver by virtue of it being agreed by the Leaver and the
Board, or found by a court of competent junsdiction (whose decision has no nght
of appeal or such nght of appeal has been extinguished 1n time) that such Leaver
has breached the restrictive covenants applicable to him n clause 8 3 of the
Investment Agreement prior to the transfer of his Shares,

"Board" means the board of Directors from time to tume,

"Business Day" means a day (which for these purposes ends at 5 30pm) on which banks are
open for commercial business in the City of London other than a Saturday or Sunday,

"Buyer" has the meanmng give in Article 171 1,
"C Shares" means the C ordinary shares of £0 01 each 1n the capital of the Company having
the nights, and being subject to the restrictions, contained 1n these Articles and "C Share"

means any one of them,

"C Shareholders™ means the holders of C Shares from time to time and "C Shareholder"
means any one of them,

"Call" has the meamng given in Article 25 1,
"Call Notice" has the meaning given 1n Article 25 1,
"Cessation Date" means the earher of

(a) the date on which a Leaver ceases to be an employee and/or Consultant and/or
director of a Group Company for any reason (including death or bankruptcy), or

(b) the date on which a Leaver gives or 1s given notice of termmation of his contract
of employment or consultancy (as applicable) or the date of occurrence of a
repudiatory breach by hum of such contract,

"Chairman" has the meaning given 1in Article 46 1 1,

"Chairman of the Meeting" has the meaning given 1n Article 66 3,
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"Co-Investment Scheme" means a scheme under which certain officers, employees or
partners of an Investor or of 1ts advisor or manager are entitled (as individuals or through a
body corporate or any other vehicle) to acquire shares,

"Commencement Date" means the date on which these Articles are adopted,

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

"Company's Lien" has the meaning given in Article 23 1,
"Compulsory Sale Notice” has the meaning given to 1t in Article 15 2,
"Compulsory Sale Price" has the meaning given to 1t in Article 15 7,
"Compulsory Sale Shares’ has the meaning given to 1t in Article 15 2,
"Compulsory Sellers" has the meaning given to 1t 1n Article 15 2,

"Consultant"” means a consultant to any member of the Group and/or any person whose
services are procured by a consultant of any member of the Group 1n the performance of such
consultant's duties,

"Controlling Interest” in relation to a person means the ownership by that person and his or
its connected persons of Shares carrying the nght to more than 50 per cent of the total number
of votes which may be cast on a poll at a general meeting of the Company,

"Cost Price'” means, in relation to any Shares, the amount credited as paid up on such Share,
or where such Share was acquired by the relevant Shareholder by way of transfer rather than
allotment, the lower of the amount credited as paid up on such Share and the amount paid by
such Shareholder on the transfer,

"Deed of Adherence” means a deed of adherence m the form required by the Investment
Agreement,

"Deferred Shares™ means the Deferred Shares of £0 01 1n the capital of the Company having
the nghts, and being subject to the restrnictions, set out in these Articles and "Deferred
Share" means any one of them,

"Deferred Shareholders" means the holders of Deferred Shares from time to time and
"Deferred Shareholder" means any one of them,

"Directors" means the Company's directors from time to tume,

"Disposal" means any transaction or series of transactions whereby any person or connected
persons or group of persons Acting in Concert purchases or otherwise acquires or obtains the
whole or substantially the whole of the undertaking or assets of the Company (excluding, for
the avoidance of doubt, a sale and leaseback of any assets of the Company) or any other
member of the Group which directly or indirectly owns all or substantially all of the business
and assets of the Group,

"Drag Along Notice" has the meaning given 1n Article 18 2,
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"Drag Along Right" has the meaning given in Article 18 1,
"Dragged Sharcholders™ has the meaning given in Article 18 1,
"Eligible Director” means

(a) in relation to a decision at a Directors’ meeting, a Director who 1s able to be
counted as participating for quorum and voting purposes in the decision at the
meeting, and

(b) in relation to a Directors' wrnitten resolution, a Director who would have been able
to be counted as participating for quorum and voting purposes in the decision had
the resolution or matter been proposed as a resolution at a Directors’ meeting,

"Emergency Rights Issue' means any issue of equity securities in the Company or any other
member of the Group required by the Majonty Investors (acting by Investor Direction) where,
in the reasonable opinion of the Majonty Investors, 1t 1s 1n the best commercial interests of the
Company for such equity securnities to be 1ssued 1in the manner set out in Articles 11 9 2 and
1110,

"Emergency Subscribers"” has the meaning given to it in Article 11 10,

"Employee Benefit Trust" means any trust approved in writing by the Remuneration
Commuttee (with Investor Director Consent) which may be established for the benefit of the
bona fide employees (which may include past employees) of the Company and/or any other
member of the Group, and which satisfies the definition of an "employees’ share scheme"
set out 1n section 1166 of the 2006 Act and including for these purposes any Share being
temporaniy held by a Shareholder for the purpose of such trust,

"Equity Proceeds” has the meaning given to 1t in the schedule to these Articles,

"Equity Shareholders” means the holders of Equity Shares from time to time and "Equity
Shareholder™ means any one of them,

"Equity Shares'" means the 1ssued A Shares and B Shares from time to time, and all shares
derived from them (and any of them) whether by conversion, consolidation or sub-division or
by way of nghts or bonus 1ssue or otherwise in 1ssue,

"Exit" means the first to occur of a Sale, Disposal, Listing or Liquidation,
"Extra Shares" has the meaning given 1 Article 14 11,

"Facilities Agreement” means a senior facilities agreement originally dated 18 August 2005
and made between (1) Aircom Jersey 3 Limited, (2) Aurcom Jersey 4 Limuted, (3) the
companies listed theremn as borrowers, (4)the compames listed therein as guarantors,
(5) Barclays Bank PLC and HSBC Bank Plc, (6) Barclays Bank PLC (as Agent), (7) Barclays
Bank PLC (as Secunty Trustee) and (8) Barclays Bank PLC (as Issuing Bank) as amended
and restated on 29 March 2007 and as further amended and restated on or about the
Commencement Date,

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

"Finance Documents” means the Facilities Agreement, any Accession Deed, any Ancillary
Document, any Fee Letter, the Hedging Letter, any Hedging Agreement, the Intercreditor
Deed, the Subordination Deed, any Selection Notice, any Secunty Document, any Utilisation
Request, the 2011 Amendment and Restatement Agreement (as each such term, other than
Facilities Agreement, are defined in the Faciliies Agreement) and any other document
designated as a Finance Documents by the Agent and the Company,

"FSMA" means the Financial Services and Markets Act 2000,

"Fund" means any open-ended mvestment company or closed-ended mvestment fund (both
within the meaning of chapters 15 and 16 (as relevant) of the listing rules of the UK Listing
Authonty), bank, building society, industnial and provident or friendly society, unit trust, any
other collective investment scheme (as defined 1n section 235 of FSMA), any professional
client (within the meaning of the Conduct of Business Rules made under FSMA), partnership,
limited partnershup, lirmited hiability partnership, pension fund or mnsurance company or any
person who 1s an authonised person (within the meaning of section 31(2) of FSMA), and the
term shall include any subsidiary undertaking of any of the foregoing and any Co-Investment
scheme 1n relation to any of the foregoing,

"Fund Participant” means any partner, unit holder, shareholder or other participant in or
operator, manager or custodian of any Fund,

"Good Leaver" means a person who becomes a Leaver in any of the following

clrrcumstances
(a) death,
(b) permanent physical or mental incapacity due to ill-health (except where such :ll-

health arises as a result of an abuse of dnnk or drugs) which an imndependent
doctor appointed by the Company has confirmed m wniting 1s sufficiently senous
to prevent hum from carrying out hus normal duties,

(c) retrement at normal retirement age 1n accordance with his contract of
employment, or

(d) redundancy, or

(e) who does not fall within categones (a) to (d) above, but 1s determuned by the
Remuneration Commuittee (with Investor Director Consent) within six months of
the Cessation Date to be a Good Leaver,

and for the purposes of this definition such person shall be deemed to be a Leaver on the
Cessation Date,

"Group" means the Company, any subsidiary or subsidiary undertaking of the Company,
any holding company or parent undertaking of the Company and any subsidiary or subsidiary
undertaking of such holding company or parent undertaking and references to a "member of
the Group” or "Group Member" or ""Group Company") shall be construed accordingly,

"Independent Accountants" has the meaning given 1n Article 16 2,
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"Insolvency Event"” means, in relation to a person, any of the following

@

(b)

(©)

(d

the cessation or suspension of the payment of all or a particular class of its
creditors, or a threat to do so,

the taking of any formal or informal steps with a view to the deferral,
rescheduling or other readjustment of all or a particular class of 1ts creditors, or
the taking of any formal steps to make a general assignment or arrangement or
composition with or for the benefit of the relevant creditors,

any form of liquidation, recervership, administrative receivership, admnistration,
bankruptcy, arrangement or scheme with creditors, moratorium, stay or limitation
of creditors' rights, intenm or provisional supervision by the court or by persons
appointed by the court (or any equivalent or similar procedure under the laws of
any junsdiction in which the relevant person is incorporated, registered,
domiciled or resident or carries on business or has assets) being commenced or
otherwise 1n place or under way 1n relation to 1t, whether in or out of court, or

any distress, execution or other process bemg levied against any of its assets
which has not been satisfied mn full,

"Interest” has the meaning given in Article 2 323 1,

"Intermediate Leaver" means a Leaver (not being a Good Leaver)

(a)

(b)

whose contract of employment and/or for services 1s terminated by the Company
or any other member of the Group (as applicable) other than for the reasons of
fraud, dishonesty or gross musconduct or in other circumstances justifying
summary dismissal or immediate termination, or

who would otherwise be a Bad Leaver but the Remuneration Commuttee (with
Investor Director Consent) resolves within six months of the Cessation Date that
such person 1s to be categonsed as an Intermediate Leaver,

"Investment Agreement” means the investment agreement entered 1 to or to be entered n
to on or about the Commencement Date between (1) the Company, (2) HI G Europe-Aircom
II Limited, (3)the Managers (as defined theremn), and (4) HIG Luxembourg Holdings
TwelveSarl,

"Investor Associate" means, 1in relation to an Investor

(a)
(b)

(c)

(d)

each member of that Investor's Investor Group (other than the Investor 1tself), or

any general partner, hmited partner or other partner in, or trustee, nominee,
custodian, operator or manager of, or adviser to, that Investor or any member of
its Investor Group, or

any member of the same group of companies as any trustee, nominee, custodian,
operator or manger of, or adviser to, that Investor or any member of 1ts Investor
Group,

any Fund which has the same general partner, trustee, nominee, operator,
manager or adviser as that Investor or any member of its Investor Group, or
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(e) any Fund which 1s established, operated or advised by, 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 1n relation to which such
Investor or any member of its Investor Group 1s a Fund Participant, or

H any Fund m respect of which that Investor or any member of 1ts Investor Group 1s
a general partner, or,

(g) any Co-Investment Scheme and any undertaking which holds or 1s to hold shares
for any Co-Investment Scheme,

"Investor Consent" or "Investor Direction™ means the consent or approval (including any
conditions to which such consent or approval 1s subject) or direction 1n wnting of, or on
behalf of, the Majornity Investors,

"Investor Debt" means the £11,724,860 fixed rate 10 25 per cent unsecured loan notes 2021
of the Company constituted by the Investor Debt Instrument or, as the case may be, the
amount thereof from time to time being outstanding,

"Investor Debt Instrument” means the deed entered into or to be entered into by the
Company on or around the Commencement Date constituting the Investor Debt,

"Investor Director" means any director appointed by the Majority Investors from time to
time pursuant to Article 54 2 1,

"Investor Director Consent" or "Investor Director Direction" means the consent or
approval (mcluding any conditions to which such consent or approval 1s subject) or direction
in writing of the Investor Director(s),

"Investor Group" means, 1n relation to an Investor, that Investor and/or 1ts nominee(s), any
other body corporate which 1s for the time being a holding company of such Investor or
subsidiary of such Investor or a subsidiary of a holding company of such Investor and
references to "member"” or "members of an Investor Group" shall be construed
accordingly,

"Investors" means any person holding A Shares who has agreed to adhere to the terms of the
Investment Agreement as an Investor and "Investor" means any one of them,

"Leaver" means any person (including, for the avoidance of doubt, the Chairman)

(@ whose contract of employment or of consultancy or directorshup with any Group
Company terminates for any reason, and

(b) who 1n any such case does not continue as an employee or consultant or director
of or to another Group Company,

"Lien Enforcement Notice" has the meaning given 1n Article 24 2,

"Liquidation" means the hiquidation, dissolution or winding-up of the Company pursuant o
the making of a winding-up order by the court or the passing of a resolution by the
Shareholders or otherwise that the Company be wound up or dissolved (save for a solvent
winding-up for the purpose of reconstruction or amalgamation previously approved by a
resolution of the Shareholders (with Investor Consent)),
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"Listing" means any of

(a) the admission of all or any of the Ordinary Shares to trading on a market for
listed secunities operated by a Recogmsed Investment Exchange, together with
the admission of such Ordinary Shares to the Official List of the UK Listing
Authonty, or

(b) the adnmussion of all or any of the Ordinary Shares to trading on the AIM Market
of the London Stock Exchange plc, or

(c) if the Majonty Investors, 1n their absolute discretion, so determine, the admission
of all or any of the Ordinary Shares to, or to trading on, any other market
wherever situated together, 1f necessary, with the admission of such Ordmary
Shares to listing on any official or otherwise prescnibed list maintained by a
competent or otherwise prescnbed hsting authonty,

and "Listed" shall be construed accordingly,

"Majority Investors" means the holders of a majonty in number of the 1ssued A Shares from
time to time,

"Management Incentive Shares" has the meaning given to 1t i clause 3 82 of the
Investment Agreement,

"Market Value" means, in relation to any Shares, the fair market value of such Shares as
agreed by the Board (with Investor Consent) and, in the event of any dispute, shall be
determined 1n accordance with the provisions of Article 16 (Determunation of Market Value),
"New Shares" has the meaning given to 1t 1n Article 11 3,

"Non-Disclosable Interest” has the meaning given in Article 52 3,

"Observer' means an observer appointed as such pursuant to Article 54 2 2,

"Offer Period"” has the meaning given to 1t in Article 11 5 3,

"Option Shares" has the meaning given to 1t 1n the Investment Agreement,

"Ordinary Shares" means the A Shares, the B Shares and the C Shares and "Ordinary
Share" means any one of them,

"Ordinary Shareholders" means the holders of Ordinary Shares (of whatever class) from
time to time and " Ordinary Shareholder" means any one of them,

"Permitted Transfer" means a transfer of Shares which i1s permitted 1n accordance with
Article 13 (Permutted Transfers),

"Preferred Offeree” has the meaning given to 1t in Article 14 5,

"Privileged Relation" means in relation to any Shareholder (being an individual), the
Shareholder's spouse or civil partner (as defined in the Civil Partnershup Act 2004) for the
ume being, parent, brother or sister, and all lineal descendants of that Shareholder (including
for this purpose any step-child, adopted child or illegitimate child of the Shareholder or s
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lineal descendants) or any person who for the time being 1s mamed to any such lineal
descendant but no lineal descendent may be a Privileged Relation whilst a minor,

"Proportionate Entitlement” has the meaning given in Article 14 11,

"Proposed Transferee"” means a person to whom a Seller proposes to transfer Sale Shares,
"Recognised Investment Exchange" has the meaning given to 1t 1n section 285 of FSMA,
"Relevant Offerces" has the meaning given 1in Article 14 11,

"Relevant Securities" means Shares or nghts te subscnbe for, or to convert secunties into,
Shares,

"Relevant Sharehelder” has the meaming given to 1t 1n Article 15 2,

"Remuneration Committee" means a committee of the company established by the Board
compnising the director (af any) from time to time designated as the Chairman of the
Company, the Investor Directors and the managing director of the Company,

"Sale" means the sale or transfer or series of transfers or other disposition of any Interest in
any Ordinary Shares to any person resulting 1n that person together with any person with
whom he 1s Acting 1n Concert holding all of the Ordinary Shares 1n 1ssue,

"Sale Shares" has the meaning given to 1t n Article 14 2 1,

"Selling Shareholder™ has the meaning given to it 1n Article 14 1,

"Shares" means the shares (of whatever class) in the capital of the Company and "Share"
means any one of them,

"Shareholders" means the persons from time to time who are the holders of Shares and
"Shareholder" means any one of them,

"Subscription Notice" has the meaning given to 1t in Article 11 5,

"Tag Along Right" means the nght of an Ordinary Sharcholder to sell the Ordinary Shares
held by such Shareholder pursuant to, and in accordance with the terms of, an Approved
Offer,

"Taxes Act" means the Income Taxes Act 2007,

"Total Transfer Condition" means a condition wn a Transfer Notice stipulating that such
Transfer Notice 1s conditional upon all and not some only of the Sale Shares specified 1n 1t
being sold,

"Transfer Notice" has the meaning given to it 1n Article 14 1,

"Transfer Price' has the meaning given in Article 14 4,

"Transmittee" means a person entitled to a Share (or any Interest therein) by reason of the
death or bankruptcy of a Shareholder or otherwise by operation of law, and
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22

23

"UK Listing Authority” means the Financial Services Authority acting 1n its capacity as the
competent authority for the purposes of Part VI of FSMA including, where the context so
permits, any committee, employee, officer or servant to whom any function of the UK Listing
Authority may for the ime being be delegated

In these Articles (unless the context requires otherwise)

221 "equity securities", "company", "body corporate", "subsidiary"”, "holding
company”,  "undertaking", "subsidiary undertaking", "parent
undertaking" and "group undertaking" have the meanings given to them 1n
the Act,

222 an undertaking shall be deemed to be in the same group as another undertaking 1f
the second undertaking 15 a subsidiary undertaking or parent undertaking of the
first undertaking, or it 1s a subsidiary undertaking of any such parent undertaking,
and the words "parent undertaking" and "subsidiary undertaking™ shall have
the meanings given 1n section 1162 of the 2006 Act, except that when used 1n
connection with an entity which 1s a mited hability partnership the words
"parent undertaking" and "subsidiary undertaking" shall have the meanings
given 1n section 1162 of the 2006 Act as modified by the Limited Liability
Partnerships (Accounts and Audit) (Application of Companies Act 2006)
Regulations 2008,

223 "including", "to include" or "'includes" means including, to include or includes
without himitation, and

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

In these Articles (unless the context requires otherwise), any reference to

231 numbered "Articles" or "paragraphs" are references to numbered provisions in
these Articles or numbered paragraphs in the schedule to these Articles
respectively,

232 these Articles, the Investment Agreement and the Debt Instruments shall be
deemed to be a reference to such documents as amended, waived, restated,
modified or supplemented from time to time with all the requisite consents under
that document and, where relevant, these Articles,

2373 any consent or approval or direction given by the Investors, the Majonty
Investors or by the Investor Director(s) hereunder may be given upon such terms
and subject to such qualifications (if any) as the Investors, Majonty Investors or
Investor Directors(s) (as applicable) may 1n thewr absolute discretion determine
and may be given retrospectively,

234 the day on which a notice 1s given 1s to the day on which the notice 1s deemed
received 1n accordance with Article 82 (Service of Notces on Shareholders and
Directors),
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235

a statute or a statutory provision includes reference to

2351 the statute or statutory provision as modified, amended, consolidated,
re-enacted or replaced from time to time except to the extent that any
modification, amendment, consolidation, re-enactment or
replacement after the Commencement Date would increase the
liability of the Company, and

2352 any subordinate legislation made under the statute or statutory
provision (as modified, amended, consolidated, re-enacted or
replaced as set out (but subject to the exception) in Article 23 5 1,

236 statutory obligations shall mclude obligations ansing under articles of the Treaty
establishing the European Community, and regulations, directives and decistons
of the European Umon as well as Umted Kingdom Acts of Parhament and
subordinate legislation,

237 any gender includes all genders and any reference to the singular includes the
plural (and vice versa),

238 "bankruptey” includes individual insolvency proceedings in a junsdiction other
than England and Wales or Northem Ireland which have an effect similar to that
of bankruptcy,

239 "connected persons" has the meaning given 1n section 993 and 994 of the Taxes
Act and section 1122 and 1123 of the Corporation Taxes Act 2010 (as applicable)
and "connected” or "connected with"” shall be construed accordingly,

2310 "credited as paid up" means amounts paid up or credited as paid up on a Share
including both the nominal value and any share premium,

2311 "distribution recipient’ has the meaning given 1n Article 31.2,

2312 "electronic form" and "electronic means" have the meanings given to them
section 1168 of the Act,

2313 "fully paid" in relation to a Share means that the nominal value and any
premium to be paid to the Company 1n respect of that Share have been paid to the
Company,

2314 "hard copy form" has the meaning given 1n section 1168 of the Act,

2315 "holder" in relation to any Share means the person whose name 1s entered in the
register of members as the holder of that Share,

2316 "ordinary resolution" has the meaning given in section 282 of the Act,

2317 "participate", 1n relation to a Directors’ meeting, has the meaning given n
Article 44 (Parnicipation tn Directors' Meetings),

2318 "partly paid"” in relation to a Share means that part of that Share's nominal value
or any premmum at which 1t was 1ssued has not been paid to the Company,
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24

25

26

2319

2320

2321

2322

2323

2324

"person” includes natural persons, partnerships, compames, bodies corporate,
associations, organisations, governments, states, foundations and trusts (1n each
case wherever the same shall be resident, established or incorporated and whether
or not having separate legal personality),

"proxy notice" has the meaning given in Article 72 1,
"special resolution' has the meaning given 1n section 283 of the Act,

"writing" and "written" means all methods or combmation of methods of
representing or reproducing words, symbols or other information 1n a visible and
legible form and whether sent or supplied in electronic form or otherwise,

subject to Article 2 3 24, a "transfer" of Shares or any similar expression shall
mean the transfer of either or both of the legal and beneficial ownership 1n such
Share and/or the grant of an option to acquire either or both of the legal and
beneficial ownership 1n such Share and, without limitation, the following shall be
deemed to be a transfer of a Share

23231 any sale or other disposition of any legal or equitable mnterest 1n a
Share (including any voting night attached to a Share) ("Interest'),

23232 any directton (by way of renunciation or otherwise) by a person
entitled to an allotment or 1ssue of any Share that such Share be
allotted or 1ssued to some person other than himself,

23233  the creation or granting of a legal or equitable mortgage, charge,
pledge or other encumbrance or secunty mnterest over any Interest in
any Share, and

23234  the making of any denvative or other contract or arrangement having
a similar economic effect as a Transfer of the Interest 1n a Share or
any of the foregoing,

in each case whether effected by a Shareholder or otherwise, whether for
consideration or otherwise and whether effected by an mstrument 1n writing or
otherwise,

notwithstanding the provisions of Article 23 23, any transfer by any Fund
Participant (or by any trustee or nominee for any such Fund Participant} of any
interest 1n such Fund to any person who 1s, or as a result of the Transfer becomes,
a Fund Participant, shall not, and shall not be deemed to be, a transfer of Shares
for any purpose under these Articles

The contents list and headings i these Articles are included for convemience only, and shall
not affect the meaning of these Articles

The schedule to these Articles shall be included 1n, and forms part of, these Articles

Where, for any purpose, an ordnary resolution of the Company 1s required, a special
resolution 1s also effective for that purpose
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41

42

43

51

52

53

71

LIABILITY OF MEMBERS

The liability of the members of the Company 1s limited to the amount, 1f any, unpaid on the
Shares held by them

PART 2: SHARES AND DISTRIBUTIONS
SHARE RIGHTS - GENERAL

The nghts and restrictions attaching to the A Shares, the B Shares, the C Shares and the
Deferred Shares are set out 1n full in these Articles

Except as otherwise provided in these Articles, the A Shares and B Shares shall rank par:
passu but shall constitute separate classes of shares for the purposes of the Act

The provisions of Article 5 (Share Rights - Income) and Article 6 (Share Rights - Return of
Caputal) are subject to the following provisions of this Article 4 3

431 no payment shall be declared or made by the Company by way of dividend or
other distnbution, purchase, redemption, reduction or return of Shares or capital
or by addition to or repayment of any dividend reserve if and to the extent that
such payment 1s prohibited or restncted by the terms of the Finance Documents,
and

432 where any dividend or other distnibution, purchase, redemption or other payment
1s not made because of the provisions of Article 4 3 1, such dividend or other
distnibution shall only be paid or purchase, redemption or other payment made
upon the necessary consent being obtained or the prohibition 1n Article 4 3 1
ceasing to apply

SHARE RIGHTS - INCOME

The C Shares and the Deferred Shares shall not entitle the holders thereof to receive or
participate 1n any way 1n any dividends

Subyject to the Board (with Investor Consent) recommending payment of the same, the profits
of the Company which are available for lawful distribution 1n respect of each Accounting
Period shall be allocated between the holders of the Equity Shares (treating the Equity Shares

as a single class of Shares) pro rata in proportion to the amount credited as paid up on such
Shares

Any such dividend will be paid in cash and will belong to and be paid to the holders of the
Shares 1n respect of which 1t 1s payable pro rata according to their holdings of such Shares

SHARE RIGHTS - RETURN OF CAPITAL

On a return of capital of the Company on a Liguidation or otherwise (other than a redemption
of Shares or the purchase by the Company of 1ts own Shares), or in the event of any other
Exit, the provisions set out 1n the schedule to these Articles shall apply

SHARE RIGHTS - PURCHASE OR TRANSFER OF DEFERRED SHARES

Nerther the passing by the Company of any special resolution or the cancellation of the
Deferred Shares for no consideration by means of a reduction of capital requiring the
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72

73

81

82

83

confirmation of the Court nor the obtaining by the Company, nor the making by the Court of,
any order confirming any such reduction of capital nor the becoming effective of any such
court order shall constitute a vanation, modification or abrogation of the nghts attaching to
the Deferred Shares and accordingly the Deferred Shares may at any time be cancelled for no
consideration by means of a reduction of capital effected mn accordance with the Act without
sanction on the part of the holders of the Deferred Shares

If at any time there are any 1ssued Deferred Shares, the Company shall hereby be deemed to
have wrrevocable authonty at any time to appoint any person to execute, on behalf of the
holders of such Deferred Shares, a transfer of some or all of such Deferred Shares (and/or an
agreement to transfer the same) to such person as the Company (with Investor Consent) may
determine as custodian thereof and/or to purchase the same (1n accordance with the provisions
of the Act) 1n any such case for a price not more than an aggregate sum of £1 00 for all such
Deferred Shares transferred and/or purchased (as applicable) without obtaining the sanction of
the holder or holders thereof and pending such transfer and/or purchase to retain the
certificate for such Deferred Shares

Any director of the Company may, as agent or attorney for such holder of Deferred Shares,
execute the necessary transfer(s) or buy-back agreement or such other documentation as 1s
required on behalf of that holder of Deferred Shares 1n respect of the purchase of any of the
Deferred Shares by the Company and deliver such transfer(s) or buy-back agreement or other
documentation as 1s required to the Company The Board will authonise registration of the
transfer(s) and of the Company as registered holder of the shares so transferred After such
registration, the title of the Company as registered holder of such shares will not be affected
by any wrregularity 1n, or invalidity of, such proceedings, which will not be questioned by any
person

SHARE RIGHTS - VOTING

The voting rights of Shareholders as stated in the Act are subject to Articles 82,831,832
and Article 9 (Defaulting Shareholders) and the voting rights of Shareholders as stated 1n the
Act and 1n Articles 8 3 1 and, 8 3 2 are subject to

811 Article 9 (Defaulting Shareholders),
812 Article 12 6 5,
813 Article 15 5, and

314 Article 75 (No Voung Of Shares On Which Money Due And Pavable To The
Company)

The C Shares and the Deferred Shares shall not entitle the holders thereof to recerve notice of,
or to attend or vote at, general meetings of the Company or to vote on any written resolution
of the Company

Subject to Article 9 (Defaulting Shareholders), Article 12 6 5, Article 15 5 and Article 75 (No
Voting Of Shares On Which Money Due And Payable To The Company)

8§31 the Equity Shareholders shall be entitled to receive notice of, and to attend, speak
and vote at, general meetings of the Company and to vote on any wrtten
resolution of the Shareholders, and
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8§32

upon any resolution proposed at a general meeting of the Company on a show of
hands and on a poll every Equity Shareholder who 1s present 1in person or by
proxy shall have one vote m respect of each Equity Share registered in his name
and on a vote on a wrtten resolution of the Shareholders every Equuty
Shareholder shall have one voie 1n respect of each Equity Share registered in his
name

9. DEFAULTING SHAREHOLDERS

91 Notwithstanding any other provision of these Articles, if

911

n respect of any financial period the Company or any cother Group Company
materially underperforms agamst the financial and operational targets and
projections set out in the applicable business plan in respect of that financial
penod, or

the Company (or any other member of the Group) 1s in matenal or persistent
breach (as determined by the Majonty Investors and notified by the Majority
Investors to the Company 1n writing) of any of

9121 these Articles,

9122 the Investment Agreement,

9123 the Investor Debt Instrument, or

9124 the Finance Documents,

and such breach has not been remedied to the reasonable satisfaction of the
Majonty Investors within five business days from the date of the notice referred
tomn this Article 91 2, or

the Company has failed or been unable to

8131 redeem any of the Investor Debt on the relevant due date for
payment, or

9132 pay any interest due under the Investor Debt withun 10 Business Days
of the due date for payment,

i each case mn accordance with the Investor Debt Instrument,

(each being a "Default") then the provisions of Article 9 2 will apply

92 In the event of the occurrence of any Default under Article 9 1, the Majornity Investors, acting
by Investor Direction, may specify that, until such time as the relevant Default has been
walved 1n writing by the Majonty Investors or remedied to the reasonable satisfaction of the
Majority Investors

921

the Investor Directors shall (subject always to section 175 of the Act (to the
extent applicable) 1 respect of quorum requirements when the resolution under
consideration 1s a resolution to authonse a conflict situation involving an Investor
Director) have that number of votes 1n relation to resolutions of the board of the
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relevant Group Company which exceed by one the number of votes 1n aggregate
of the other direciors (including the casting vote of the Chairman (1f any)), and

922 the B Shareholders shall not (in that capacity) be entitled to receive notice of or to
attend, speak and vote at general meetings of the Company or to vote on a written
resolution of the Shareholders,

but for the avoidance of doubt any alteration in the voting nights aforesaid shall not affect the
economic value of the B Shares or the C Shares (whether on an Exit or otherwise), and, for so
long as the Default shall continue without being remedied or waived in writing by the
Majority Investors, the A Shareholders shall not

(a) alter or abrogate any nghts attached to the B Shares or the C Shares other than n
accordance with Article 10, or

(b) save as expressly provided m Article 11 9 and/or 11 10, disapply any statutory pre-
emption nghts or nghts of pre-emption under these Articles unless the B Shareholders
and/or the C Shareholders consent to the same (such consent not to be unreasonably

withheld or delayed)
93 Without prejudice to the provisions of Articles 9 1 and 9 2 1f any B Sharcholder ("Defaulting
Shareholder*) 1s
931 in material breach of any provision of these Articles, the Investment Agreement
or any service or consultancy agreement between such Shareholder and the
Company or any other member of the Group and such breach has been notified 1n
writing to such Defaulting Shareholder by an Investor Director and the same
remains unremedied for a penod exceeding 10 days from the date of such
notification, or
91312 guilty of fraud in relation to the operation of the Company or any other Group
Company or knowingly conceals the commission of any fraud in relation to the
operation of the Company or any other Group Company and fails to disclose it to
the Investor Directors,
then the Majority Investors (acting by Investor Direction) may specify that any B Shares from
time to time registered in the name of such Defaulting Shareholder, and any Pniwvileged
Relation or trustee of a Fanmuly Trust of such Defaulting Shareholder who has acquired
(whether directly or indirectly) any B Shares from such Defaulting Shareholder pursuant to a
Permutted Transfer or senes of Permutted Transfers, shall immediately cease to entitle such
Defaulting Shareholder and/or such Privileged Relation or trustee of a Family Trust (as
applicable) to receive notice of, attend and vote at any general meetings of the Company or to
vote on a wntten resolution of the Shareholders but for the avoidance of doubt any alteration
1 the voting rights aforesaid shall not affect the economic value of the B Shares or the C
Shares (whether on an Exut or otherwise) held by such Defaulting Shareholder
94 The provisions of Article 9 3 shall continue
941 1n the case of Article 9 3 1, for so long as such matenal breach has been notified
and remains unremedied and unwaived, or
942 n the case of Article 9 3 2, unt1l such time as such person ceases to be employed
by, or a director of, any Group Company
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10.

101

102

103

11.

111

112

113

114

115

VARIATION OF SHARE RIGHTS

The rights attached to the A Shares, the B Shares and C Shares may, 1n each case, be altered
or abrogated (whether or not the Company 1s being wound up) only with the prior consent of
the holders of the Shares of that class given in accordance with Article 77 (Class Meettngs)

The provisions of Article 7 1 shall apply 1n relation to the Deferred Shares
Subject to Article 12 6 5, the consent of the holders of a class of Shares may be given by

1031 a special resolution passed at a separate general meeting of the holders of that
class, or

1032 a wrntten resolution in any form signed by or on behalf of the holders of not less
than 75 per cent 1n nominal value of the 1ssued Shares of that class

ISSUE AND ALLOTMENT OF NEW SHARES

Subject to these Articles, but without prejudice to the nghts attached to any existing Share,
the Company may 1ssue Shares with such nghts or restrictions as shall be set out 1n these
Articles

The Company may 1ssue Shares which are to be redeemed, or are hable to be redeemed at the
option of the Company or the holder The terms, conditions and manner of redemption of any
such Shares shall be set out 1n these Articles

Save as set out 1n the following provisions of this Article 11 or to the extent authorised from
time to time by ordmnary resolution (and with Investor Consent) the Directors shall not
exercise any power of the Company to allot Shares or other equity secunties or to grant rights
to subscribe for, or to convert any security into, Shares ("New Shares")

Subject to Articles 119, 11 10 and 12 6 7, and unless the Company by special resolution
directs otherwise, any New Shares will be offered by the Directors for subscription to the
holders of the Equity Shares (treating the Equity Shares as a single class of Shares) in such
proportions as equal (as nearly as possible) the proportion that the number of Equity Shares
held by them respectively at that time bears to the total number of 1ssued Equnty Shares at that
time

The offer shall be made by notice ("Subscription Notice") and shall
1151 specify the number and class of New Shares offered,
1152 the price per share at which the New Shares are offered,

1153 a ime, being not less than 14 days (" Offer Period"), within which the offer, 1f
not accepted, will be deemed to be declined, and

1154 if required by Investor Direction, where more than one class of New Share 15
being 1ssued or other secunities (including, for the avoidance of doubt, loan notes,
notes (including Eurobonds), preferred equity certificates or other debt
instruments) of the Company or any other Group Company are being 1ssued at the
same time as the New Shares, be conditional on the Equity Shareholders who
wish io subscnbe for any New Shares subscribing for such class or classes of
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117

118

New Shares and/or other secunities on the same terms, and in the same
proportions, as the Investors

At the end of the Offer Period or, 1f earlier, on the receipt of an indication from each of the
Equity Shareholders to whom a Subscription Notice 1s given that he/they decline(s) to accept
some or all of the New Shares so offered, any New Shares not taken up will be offered 1n the
same proportions to the Equity Shareholders who have accepted all the New Shares mitially
offered to them This further offer shall be made n the same manner as the original offer but
may, at the discretion of the Directors, be limited to a period of seven days after which 1t shall
(to the extent that any New Shares remain unaccepted) be deemed to have been withdrawn

Subject to Article 11 8, any New Shares not taken up at the end of the procedure set out in
Articles 115 and 11 6 will be at the disposal of the Directors who may, with Investor
Consent, allot, grant options over or otherwise dispose of them to such persons at such times
and generally on such terms as they think fit

No New Shares 1ssued to any third party in accordance with Article 11 7 wall be 1ssued

1181 at a discount,

1182 more than three months after the end of the period for acceptance of the last offer
of such New Shares under Articles 11 4 and 11 6 unless the procedure set out 1n

those Articles 1s repeated n respect of such New Shares,

1183 on terms which are more favourable than those on which they were offered to the
Equity Shareholders, and

1184 unless such third party enters mto a Deed of Adherence
119  Any New Shares (whether forming part of the onginal share capital or not} shall not be
required, before they are 1ssued, to be offered to the Shareholders in accordance with
Article 11 4.f
1191 they are C Shares or Management Incentive Shares required to be allotted and
1ssued pursuant to the terms of clause 3 8 of the Investment Agreement,
1192 subject to Article 11 10, such New Shares are to be 1ssued to an Investor or any
Investor Associate as part of an Emergency Rights Issue, or
1193 they are required (with Investor Consent) for the purposes of an 1ssue of shares on
arms' length terms to any subscriber or subscribers who
11931 15 or are not a connected person or associate of any of the existing
Shareholders or a Fund managed by any existing Shareholders or any
of their connected persons at the time such 1ssue 1s made,
11932  1sor are (or an associate of whom 1s or are) contemporaneously with
such 1ssue of New Shares providing funding to the Company or any
Group Company for any bona fide requirements of the Group
("Relevant Funding"), and
11933  require such 1ssue of New Shares as a condition of prowviding the
Relevant Funding,
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111

1112

12.

121

122

provided that alternative funding 1s not available on terms at least as favourable
as those offered by the proposed subscniber(s) (or its or their associates) from a
third party bank or financial institution which does not require such 1ssue of New
Shares as a condition of providing such funding

Subject to Article 12 6 7, in the event of an Emergency Rights Issue, each Equity Shareholder
(other than the Shareholder or Shareholders to whom any New Shares were 1ssued pursuant to
the Emergency Rughts Issue ("Emergency Subseribers")) shall, subject to Arucle 115 4, be
entitled, but not obhged, to subscnbe at any time dunng the peniod of 60 days following
completion of the Emergency Rights Issue for such number of the class or classes of equity
securities 1ssued pursuant to such Emergency Rights Issue as he would have been entitled to
subscribe for by reference to his holding of Equity Shares in accordance with Article 11 4
(had Article 11 4 not been disapplied pursuant to Article 11 9 2) on the same terms as the
Emergency Subscribers

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

If, due to any inequality between the number of New Shares to be 1ssued and the number of
Shares held by Shareholders entitled to have the offer of New Shares made to them, any
difficulty anses in the apportionment of any such New Shares amongst the Shareholders, such
difficulties shall be deterruned by the Directors (with Investor Consent)

PROHIBITED TRANSFERS
The Directors shall not register any transfer of Shares
1211 subject to Article 12 2, to any person who, 1n the reasonable opinion of the Board

12111 1s carrying on business directly or indirectly in competition with the
Company or any member of the Group or who has a materal terest
in any business directly or indirectly in competition with the
Company or any member of the Group (or a nominee of either), or

12112  would adversely affect the value or business of the Company or any
member of the Group (whether 1n connection with damage to 1ts or
their reputation or otherwise) as a result of any association with such
person or any person connected with such person,

1212 to any person who does not have legal capacity to hold and/or transfer such
Shares without let, hindrance or court order or otherwise to comply fully with the
provisions of these Articles, or

1213 which 1s purported to be made otherwise than 1n accordance with these Articles
The restrnictions 1n Article 12 1 wall not apply

1221 in relation to any transfer where the proposed transferee 1s a Fund and such
transferee has an interest (whether direct or indirect (including, without
limitation, where such nterest 1s held as trustee, nominee, custodian, operator or
manager of any Fund) and whether beneficial or otherwise) in any business or
company which 1s directly or indirectly in competition with any member of the
Group,
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1222 in the event that any such transfer 1s agreed by the Board (acting reasonably) with
Investor Consent, or

1223 to any transfer of Shares in circumstances where the Tag Along Rights are being
exercised pursuant to Article 17 (7ag Along Rights) or the Drag Along Right 1s
being exercised pursuant to Article 18 (Drag Along Rights)

123  Subject to Article 12 1, and save 1n relation to any transfer pursuant to Article 17 (Tag Along
Rights) and Article 18 (Drag Along Rights), the Direciors shall not register a transfer of
Shares unless
1231 the transfer 1s permitted by Article 13 (Permitted Transfers) or has been made 1n
accordance with Article 14 (Pre-emption) or Article 15 (Compulsory Transfers),
and

1232 the mstrument of transfer 1s duly stamped (or it 15 duly certified or otherwise
shown to the satisfaction of the Directors to be exempt from stamp duty), and

1233 the transferee (1f such person 1s not already a party to the Investment Agreement
(whether as an onginal party or by having executed a Deed of Adherence)) has, in
a legally binding manner, entered into and delivered to the Company, a Deed of
Adherence
124 Subject to Article 13 6 and 13 7, and save for any transfer of any Shares required or permitted
by Articles 15 (Compulsory Transfers), 17 (Tag Along Rights) or 18 (Drag Along Rights), no
Interest 1n any B Shares, C Shares or Deferred Shares may be transferred without Investor
Consent
125  For the purpose of ensuring that a transfer of Shares 15 permitted under these Articles, or that
no circumstances have arisen whereby a Transfer Notice or a Compulsory Sale Notice 1s
required to be or ought to have been given, and to enable the Company to comply with all
applicable laws, including anti-money laundering laws
1251 the Board may (and shall 1f so requested by Investor Direction), as a condition of
approving any transfer of Shares, require any Shareholder by notice 1n writing to
procure that any person whom the Board or Investor Director(s) reasonably
believes to have information and evidence relevant to such purpose, provides the
Company with such information and evidence as the Board thinks fit, and

1252 pending the provision of such information the Board shall be entitled to refuse to
register any relevant transfer

126 If a Shareholder fails to provide any information or evidence requured pursuant to
Article 12 5 1 to the reasonable satisfaction of the Board, or 1f as a result of such information
and evidence the Board (with Investor Director Consent) 1s reasonably satisfied that
1261 a transfer of Shares has taken place which 1s not permitted under these Articles,
1262 circumstances have ansen whereby i accordance with these Articles a

Compulsory Sale Notice 15 required to be or ought to have been given, and has
not been given, or
1263 circumstances have ansen whereby the provisions of Article 17 (Tag Along
Rights) are required to be or ought to have been complied with, but an Approved
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Offer has not been made, and/or the provisions of Articte 17 (Tag Along Rights)
have not been complied with,

then, until such time as the relevant information and evidence 1s provided to the Company, or
the Shares are transferred pursuant to a Compulsory Sale Notice, or an Approved Offer 1s
made, the relevant Shares shall cease to confer on the holder any nghts

1264 to receive notice of and to attend and speak at any general meeting of the
Company or any separate meeting of the holders of the class of Shares in
question,

1265 to vote (either 1n person or by proxy and whether on a show of hands or on a poll)

at a general meeting of the Company or at any separate meeting of the holders of
the class of Shares m question or on a wrnitten resolution of the Shareholders or of
the class of Shareholders in question and the relevant Shares shall not be counted
mn determuming the total number of votes which may be cast at any such meeting
or on any such resolution or for the purpose of any other consent required under
these Articles or the Investment Agreement,

1266 to recerve dividends or other distnibutions (other than the amount credited as paid
up on the relevant Shares upon a return of capatal),

1267 to participate n any further issues of Shares mn respect of such Shares or in
pursuance of an offer made to the relevant holder of such Shares, or

1268 otherwise attaching to such Shares
127  The nghts referred to in Article 12 6 4 to 12 6 8 (inclusive) shall be renstated by the Board
once the failure to provide the mnformation or evidence or to remedy the situation referred to
mn Article 12 6 1s remedied or, 1if earlier, upon completion of a transfer of any relevant Shares
128  Any transfer of Shares made 1n breach of these Articles shall be void
13. PERMITTED TRANSFERS
131  Where any Shares are the subject of a Transfer Notice or a Compulsory Sale Notice, no
transfers of any such Shares shall be permatted pursuant to this Article 13, except transfers
pursuant to Article 13 2 1
132 Subject to Articles 12 (Prohubited Transfers) and 13 1, any Share may be transferred
1321 to a Buyer 1n acceptance of an Approved Offer pursuant to Article 17 (Tag Along
Rights) or Article 18 (Drag Along Rights),
1322 in accordance with Article 14 (Pre-emption),
1323 when required by, and 1n accordance with, Article 15 (Compulsory Transfers), or
1324 if held by an Employee Benefit Trust, to any beneficiary of that trust or to any
replacement trustee(s) or into the jomnt name of the existing and any new or
additional trustee(s)
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133 Without prejudice to Articles 12 1 and 13 2, but subject to Article 13 4, any Investor and/or
any Investor Associate of such Investor shall be entitled to transfer any Shares registered 1n 1ts
name at any time to
1331 any Investor Associate of such Investor,

1332 any person who becomes a manager or adviser of a company, Fund or partnership
1n place of, or in addition to, such Investor,

1333 the beneficial owner of the Shares, including, without limtation, to any person
who becomes a general partner, nominee or trustee for a limuted partnership, unit
trust or investment trust in place of, or in addition to, such Investor,

1334 as a distnibution 1n kind or otherwise under the relevant partnership agreement or
trust deed or other constitutive document(s) of a Fund, the partners (including any
person to whom such partner may have assigned 1ts partnership mterest or any
interest therein) of a limited partnership (or their nominees) or to the holders of
units 1 a umt trust (or therr nomnees) or to the shareholders of, participants 1n,
or holders of any other interest 1n any Fund,

1335 any person who shall acquire the whole or substantially the whole of the business
and assets of such Investor, or

1336 any other person provided the provisions of Article 17 (Tag Along Rights) apply,

and for the avoidance of doubt, the provisions of Article 17 (Tag Along Rights) or Article 18

(Drag Along Rights) shall not apply to any transfer made pursuant to Articles 133 1t013.35

(inclusive)

134  Where Shares have been transferred under Article 13 3 1 and the transferee
1341 ceases to be a member of the relevant transferor's Investor Group, or
1342 1s subject to an Insolvency Event,
the transferee shall, on or before the cessation in the case of Article 1341 or upon the
occurrence of the Insolvency Event in the case of Article 13 4 2 transfer such Shares to the
ongnal transferor or to another then current member of the Investor Group of the transferor
Investor or Investor Associate

135  Any Co-Investment Scheme which holds A Shares through another undertaking may transfer
such A Shares to
1351 to another undertaking which holds or 1s to hold the Shares for the Co-Investment

Scheme, or

1352 to any officer, employee or partner entitled to the Shares under the Co-Investment
Scheme,

and, for the avoidance of doubt, the provisions of Article 17 (Tag Along Rights) and

Article 18 (Drag Along Rights) shall not apply to any such transfer

136  Subject to Articles 12 5 and 12 6, any B Shareholder may, with Investor Consent, transfer up
to 49 per cent calculated by par value of the B Shares and C Shares registered 1n his name to a
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Privileged Relation and/or trustee of a Famly Trust of such B Shareholder {"Permitted
Transferee') provided that

1361 in the event that any such Permitied Transferee of such transferor shall at any
time cease to be a trustee of a Famuly Trust or Pnvileged Relation of such
transferor (as applicable) then, immediately prior to such cessation, such
Permitted Transferee shall Transfer all shares registered in its name to another
then current trustee of a Family Trust or Privileged Relation of such transferor,
and

1362 prior to and as a condition of such Transfer, the transferor shall procure that such
Permitted Transferee shall enter into a power of attormey n a form approved by
the Majonity Investors (acting reasonably) appointing the transferor as attorney of
such Permitted Transferee to attend, vote and otherwise take part as the proxy of
such Permitted Transferee at any general meeting of the members of the
Company or separate class meeting of any class of members in respect of the
Shares being Transferred and otherwise generally to exercise all nghts and
privilege attaclhung to such Shares on behalf of such Permitted Transferee,

and, for the avoidance of doubt, the provisions of Article 14 (Pre-Emption) shall not apply to
any such transfer

137 Where any Shares have been transferred pursuant to Article 13 6, the relevant Permitted
Transferee may transfer any such Shares to
1371 a person or persons shown to the reasonable satisfaction of the Majonty Investors
to be the trustee or trustees for the time being (on a change of trustee) of the
Family Trust in question, and/or
1372 the onginal transferor from whom such Permitted Transferee acquired 1ts Shares
under a transfer pursuant to Article 13 6 or any Privileged Relation of such
original transferor
138  If a Shareholder fails or refuses to execute and deliver any transfer in respect of any Shares
pursuant to its obligations under Articles 134 or 13 6 1, the Board may (and will 1if requested
by the Investor Director(s)) urrevocably appoint any person with full power and authonty to
1381 execute and complete the necessary instrument of Transfer(s) on the defaulting
Shareholder's behalf to give effect to the Transfer of the relevant Shares, and
1382 against receipt by the Company of the purchase money (if any) payable for the
relevant Shares (to be held on trust for the defaulting Shareholder without
mterest) (such receipt being a good discharge to the transferee who shall not be
bound to see to the application thereof) deliver such instrument(s) of transfer to
the relevant transferee,
and the Directors shall authorise the registration of the transfer(s) and of the transferee as the
holder of the relevant Shares once appropnate stamp duty (if any) has been paxd Afier
registration, the title of the transferee as registered holder of the relevant Shares shall not be
affected by any wregulanty in, or invalhdity of, such proceedings, which shall not be
questioned by any person The defaulting Shareholder shall 1n such case be bound to deliver
up 1ts certificates (or an indemnity 1n a form reasonably satisfactory to the Board (with
Investor Director Consent) for any lost share certificates) for the relevant Shares to the
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Company whereupon the defaulting Shareholder shall be entitled to receive the purchase
money payable for the relevant Shares

14, PRE-EMPTION

141  Except in the case of a transfer pursuant to Article 13 (Permutted Transfers) or where the
provisions of Article 15 (Compulsory Transfers) or Article 18 (Drag Along Rights) apply, and
subject to the prolubitions on transfers set out i Article 12 (Profubited Transfers), any
B Shareholder or C Shareholder wishing to transfer all or any Shares held by him ("' Selling
Shareheolder") shall first give a notice ("Transfer Notice") in wnting to the Company
copied to the Investor Director(s)

142 A Transfer Notice shall relate to one class of Shares only and shall specify
1421 the number and class of the Shares he wishes to transfer ("'Sale Shares™),

1422 the name of the third party (if any) to whom he proposes to transfer the Sale
Shares ("Proposed Transferee") (1f any),

1423 the price per Share at which the Selling Shareholder wishes to Transfer the Sale
Shares, and

1424 whether or not the Transfer Notice 1s subject to a Total Transfer Condition In
the absence of any such stipulation 1t shall be deemed not to be so conditional

143 No Transfer Notice will be capable of vanation or cancellation without Investor Consent
unless the Auditors subsequently determune the Market Value of the Sale Shares to be less
than the price specified in the Transfer Notice in which case the Selling Shareholder shall
have the night (by notice 1n wniting to the Company) to withdraw the Transfer Notice within
seven days of the receipt of such determuination)

144  The Transfer Notice will constitute the Company as the agent of the Selling Shareholder for
the Transfer of the Sale Shares in accordance with this Article 14 at the following price
(""Transfer Price")

1441 if agreed by the Board (with Investor Consent), the price specified in the Transfer
Notice, or
1442 such other price as may be agreed between the Selling Shareholder and the Board

(with Investor Consent} within 10 Business Days after the date of service of the
Transfer notice, or

1443 1n default of agreement under Articles 14 4 1 or 14 4 2 the lower of
14431  the price per Share specified in the Transfer Notice, and

14432 1f the Board elects (and the Board will so elect 1f requested by the
Majonty Investors) within 20 Business Days after the date of service
of the Transfer Notice to mstruct the Auditors (or, 1n the event the
Auditors decline to act, the Independent Accountant) for the purpose
of determining the Market Value of the Sale Shares as at the date of
service of the Transfer Notice 1n accordance with Article 16, the
Market Vatue of such Sale Shares as so determined
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14 5

146

147

14 8

149

Within 10 Business Days after the later of
1451 the receipt (or deemed receipt) by the Company of a Transfer Notice, and
1452 the determination of the Transfer Price,

the Board may (with Investor Consent) or shall {pursuant to an Investor Direction) direct the
Company (1n 1ts capacity as agent for the Selling Shareholder) immediately to offer at the
Transfer Price such number of the Sale Shares as they may determine to

1453 any person who will hold such Sale Shares for the benefit of existing or future
employees or directors of any Group Member (excluding the Investor Directors
and the Chairman) including (without limitation), any Employee Benefit Trust of
any Group Member, and/or

1454 an employee or director or a prospective employee or director of any Group
Member (excluding the Investor Directors and the Chairman),

(together being "Preferred Offerees” and each being a " Preferred Offerece")

If any Preferred Offeree applies for any of the Sale Shares offered to it pursuant to
Article 14 5 within five Business Days after the date of the offer, the Company will, subject to
compliance by the relevant Preferred Offeree with the terms of the offer, allocate to such
Preferred Offeree the number of Sale Shares apphied for by the tenth Business Day afier the
date of the offer

If all of the Sale Shares are so allocated, the provisions of Articles 14 8 to 14 17 will not
apply If none or some only of the Sale Shares are so allocated, the provisions of
Articles 14 8 to 14 17 will have effect as 1f reference to Sale Shares was to those not allocated
1n accordance with Araicle 14 6

Subject to Articles 14 5 and 14 6, within 20 Business Days after the later of
1481 receipt or deemed receipt of a Transfer Notice, and
1482 determination of the Transfer Price,

the Company shall (as agent for the Selling Sharcholder) by notice in wnting (" Sale Notice")
offer the Sale Shares to each of the B Sharcholders and/or C Shareholders (as applicable)
(other than the Selling Shareholder and any other B Shareholder who has served or 1s deemed
to have served a Transfer Notice or a Compulsory Sale Notice (as applicable) in respect of hus
entire holding of Shares pursuant to which the sale of such Shares has not then been
concluded) 1n accordance with Articles 149, 14 10 and 14 11

It will be a term of any offer made pursuant to Article 14 8 that, 1f Shareholders holding
Shares of more than one class apply for some or all of the Sale Shares, the Sale Shares of a
particular class specified in column (1) in the table below will be treated as offered

1491 in the first mnstance to all persons n the category set out 1n the corresponding line
in column (2) 1n the table below, and

1492 to the extent not accepted by persons in column (2) (whether as part of their
Proportionate Entitlement or as Extra Shares), to all persons in the category set
out 1 the corresponding line 1n column (3) 1n the table below, and
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14 10

14 11

1412

14 13

1463 to the extent not accepted by persons in columns (2) and (3) (whether as part of
their Proportionate Entitlement or as Extra Shares), to all persons set out in the
corresponding line m column (4) in the table below

1) (2) (3) 4)
Class of Shares First priority Second priority Third priority

B Shares B Shareholders C Shareholders Preferred
Offerees (on the
same basis as
Article 14 5)

C Shares C Shareholders B Shareholders Preferred
Offerees (on the

same basis as
Article 14 5)

The Sale Notice shall specify that the Shareholders to whom the Sale Shares are being offered
pursuant to Articles 14 8 and 14 9 shall have a period of up to 20 Business Days from the date
of the Sale Notice withuin which to apply for some or all of the Sale Shares after which the
offer will lapse

It will be a term of any offer made pursuant to Article 14 8 that, if there 1s competition among
any class of Shareholders for the Sale Shares offered to that class of Shareholder, such Sale
Shares will be treated as offered among the persons who have accepted the offer (""Relevant
Offerees"” and "Relevant Offeree” shall mean any one of them) in proportion (as nearly as
possible) to their existing holdings of the relevant class of Shares ("Proportionate
Entitlement”) The offer will also invite the Relevant Offerees to indicate in their
apphcations for Sale Shares, whether they would be walling to buy Sale Shares in excess of
their Proportionate Entitlement should any such Shares be available and, 1f so, how many
("Extra Shares™)

After the expiry of the offer penod specified in Article 14 10 (or, if sooner, upon valid
applications being received for all of the Sale Shares in accordance with that Article), the
Board will (subject to Article 14 16) allocate the Sale Shares as follows

14121 if the total number of Sale Shares applied for (including Extra Shares) 1s equal to
or less than the availabie number of Sale Shares, each Relevant Offeree will be
allocated the number applied for 1n accordance with his application, or

14122 if the total number of Sale Shares (including the Exira Shares) applied for 1s
greater than the available number of Sale Shares, each Relevant Offeree will be
allocated his Proportionate Entitlement, or, 1f less, the number of Sale Shares
which he has applied for, and

14123 applications for Extra Shares will be allocated in accordance with such
applications or, in the event of competition, among the Relevant Offerees
applying for Extra Shares 1n such proportions as are equal (as nearly as possible)
to the proportions of the relevant class of Shares held by such Relevant Offerees

Allocations of Sale Shares made by the Company pursuant to this Article 14 shall constitute
the acceptance by the persons to whom they are allocated of the offer to purchase those Sale
Shares on the terms offered to them, provided that no person shall be obliged to take more
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than the maximum number of Sale Shares which he has indicated to the Company he 1s
willing to purchase

1414 The Company shall immediately upon allocating any Sale Shares give notice in wrnting
(" Allocation Notice") to the Selling Shareholder and to each Relevant Offeree te whom Sale
Shares have been allocated specifying
14141 the number of Sale Shares so allocated,
14142 the aggregate price payable for them,
14143 any additional information required by Article 14 16 1 (1if applicable), and
14 14 4 subject to Article 14 16 1 (if applicable), the place and time (being not later than
five Business Days after the date of the Allocation Notice) at which the sale and
purchase of the Sale Shares shall be completed
1415 Subject to Article 14 16, completion of the sale and purchase of Sale Shares 1n accordance
with the Allocation Notice shall take place at the place and time specified in the Allocation
Notice when the Selling Shareholder shall, upon payment of the Transfer Price due 1n respect
of the Sale Shares specified 1n the Allocation Notice, transfer those Sale Shares and deliver
the relevant share certificates (or an indemmity 1n a form reasonably satisfactory to the
Durectors for any lost certificates) to the persons to whom they have been allocated
14 16 If the Transfer Notice included a Total Transfer Condition and the total number of Sale
Shares applied for 1s less than the number of Sale Shares
14161 the Allocation Notice shall refer to such Total Transfer Condition and shall
contain a further offer, open for 20 Business Days from the date of the Allocation
Notice, to those persons to whom Sale Shares have been allocated to apply for
further Sale Shares, and
14162 completion of the transfer in accordance with this Article 14 shall be conditional
upon all such Sale Shares being so allocated and shall take place no later than
five Business Days after notice by the Company to the Seiller that the Total
Transfer Condition has been satisfied
14 17 If the Selling Shareholder fails by the date specified in the Allocation Notice for completion
of the sale of the Sale Shares to execute and deliver duly executed share transfer instruments
and share certificates (1f any) in respect of any of the Sale Shares which he 1s due to transfer,
the Board may irrevocably appoint any person with full power and authonty to
14171 execute, complete and deliver the necessary share transfer instruments on the
Selling Shareholder's behalf to give effect to the transfer of the Sale Shares to the
Relevant Offeree(s), and
14172 against receipt by the Company of the Transfer Price payable for the relevant Sale
Shares (to be held on trust for the Selling Shareholder without nterest) (such
receipt being a good discharge to the Relevant Offeree who shall not be bound to
see to the application thereof), deliver such instrument(s) of transfer to the
Relevant Offeree(s),
and the Directors shall, notwithstanding the failure of the Selling Shareholder to deliver up its
certificate (or an indemmity mn a form reasonably satisfactory to the Directors for any lost
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14 18

15.

151

certificates) for the relevant Sale Shares, authorise the registration of the transfer(s) and of the
Relevant Offeree(s) as the holder(s) of the Sale Shares so transferred, once appropnate stamp
duty (if any) has been paird After registration, the title of such Relevant Offeree(s) as
registered holder(s) of such Sale Shares shall not be affected by any uregulanty in, or
invahdity of, such proceedings, which shall not be questioned by any person

Immediately after the exhaustion of any pre-emption process followed in accordance with
these Articles, 1if any Sale Shares remain unallocated, the Company will notify the Selling
Shareholder of that fact The Selling Shareholder may, at any time within one calendar month
after receiving such notice (but not otherwise unless the pre-emption procedure set out in
these Articles 1s repeated), transfer any unsold Sale Shares to the Proposed Transferee at any
price which 1s not less than the Transfer Price, provided that

14181 the Board will refuse registration of any transfer to any Proposed Transferee who
1s a person to whom Shares may not be transferred by virtue of Articles 121 1 or
1212,

14182 if any such transfer would, if made and registered, result in any Proposed
Transferee obtaining or increasing a Controlling Interest, the Board shall refuse
registration of such transfer until such time as an Approved Offer has been made
and the provisions of Article 17 (Tag Along Rights) complied with,

14183 if the Seller included a Total Transfer Condition 1n the Transfer Notice which has
not been satisfied, the Seller shall only be entitled to transfer all (but not some
only) of the Sale Shares, and

1418 4 any such transfer must be m good faith and the Board may require to be satisfied
{1n such manner as 1t may reasonably think fit) that the Sale Shares are being sold
at a price which 1s not less than the Transfer Pnice without any deduction, rebate
or allowance whatsoever If not so satisfied, the Board may, and will on receipt
of an Investor Direction, refuse to register the transfer

COMPULSORY TRANSFERS
In this Article 15, a " Transfer Event™ occurs, 1n relation to any Shareholder

1511 if that Shareholder, being an individual, has a bankruptcy order made against lum
or 1s declared bankrupt by any court of competent junisdiction or, being a body
corporate, 1s subject to or enters mto any sumilar insolvency related procedure and
in each case within the following 12 months either the Majonty Investors notify
the Company by Investor Direction, or the Board (with Investor Director
Consent) so resolves, that such event 1s a Transfer Event n relation to that
Shareholder for the purposes of this Article 15,

1512 if that Shareholder, or any Privileged Relation or the trustees of any Family Trust
of that Shareholder, shall attempt to deal with or dispose of any Share or any
interest m 1t otherwise than i1n accordance with Article 13 (Permutted Transfers)
and this Article 15 and within the following 12 months either the Majonty
Investors notify the Company by Investor Direction, or the Board (with Investor
Director Consent) so resolves, that such event 1s a Transfer Event 1n relation to
that Shareholder for the purposes of this Article 15, or

1513 if that Shareholder, or any Prnivileged Relation of such Shareholder, becomes a
Leaver or any person from whom such Shareholder has acquired any Shares
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152

153

154

155

156

pursuant to a Transfer in accordance with Article 13 6 or Article 13 7 becomes a
Leaver and within the following 12 months either the Majonty Investors notify
the Company by Investor Direction, or the Board (with Investor Director
Consent) so resolves, that such event 1s a Transfer Event in relation to that
Shareholder for the purposes of this Article 15

Upon the giving of an Investor Direction or passing of a Board resolution under Article 15 1
that the same 1s a Transfer Event each Shareholder 1n respect of whom 1t 1s a Transfer Event
("Relevant Sharecholder™) together with any Shareholder who has acquired any Shares
("Relevant Shares") from such Relevant Shareholder pursuant to a Permitted Transfer, or
senes of two or more Permitted Transfers in accordance with Article 13 6 and/or Article 13 7,
or pursuant to a transfer m accordance with Article 20 (Transmission of Shares) (together
bemng the "Compulsory Sellers” and each being a "Compulsory Seller") shall each be
deemed to have immediately given a notice ("Compulsory Sale Notice") to the Company
intimating that, save as otherwise provided 1n this Article 15 2

1521 in the case of the Relevant Shareholder, he wishes to transfer all of the Shares
then registered 1n his name,

1522 in the case of any Shareholder who has acquired any Relevant Shares from the
Relevant Shareholder, he wishes to transfer such Relevant Shares,

provided that the Investor Direction or Board resolution under Article 15 1 may require that
some only of the Relevant Shares are the subject of the Compulsory Sale Notice (the Shares
to be Transferred pursuant to Articles 152 1 and 152 2 being together the ""Compulsory
Sale Shares")

For the purpose of Article 15 2, any Shares received by way of nights or on a capitalisation by
any person to whom Shares may have been transferred (directly or by means of a series of
two or more Permitted Transfers) shall also be treated as included withun the Compulsory
Sale Notice

For the avoidance of doubt, 1f any person i1s deemed to be a Compulsory Seller 1n respect of
any Relevant Shares registered 1n his name, the Sale Notice shall not be deemed to nclude
any other Shares (of whatever class) held by such person which are not also Relevant Shares

Notwithstanding any other provision of these Articles, unless the Majonity Investors direct
otherwise, any Shareholder holding Shares 1n respect of which a Compulsory Sale Notice 1s
deemed given shall not be entitled to exercise any voting nghts in respect of those Shares
{whether at general meetings of the Company or 1n relation to a wntten resolution of the
Shareholders) on and from the date of the relevant Compulsory Sale Notice unti] the entry 1n
the Register of Members of the Company of another person as the holder of those Shares

Each Compulsory Sale Notice shall

1561 constitute the Company as the agent of the Compulsory Seller(s) for the sale of
the Compulsory Sale Shares on the terms of this Article 15,

1562 be wrrevocable, and

1563 shall not be conditional upon all (and not part only) of the Compulsory Sale
Shares being scld pursuant to the following provisions of this Article 15 and the
vendor(s) shall be entitled to retain any Sale Shares for which a purchaser 15 not
found
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157 The Compulsory Sale Shares shall be sold together with all nghts attaching thereto as at the
date of the Compulsory Sale Notice (including the right to any dividend declared or payable
on those Shares afier that date) and, subject to Article 15 10, shall be offered for sale n
accordance with this Article 15 at a price per Sale Share ("Compulsory Sale Price")
determined 1n accordance with Article 15 8

158 The Compulsory Sale Price for any Compulsory Sale Shares which are the subject of a
Transfer Notice given as a consequence of

1581 a Transfer Event falling within Article 15 1 1, shall be the lower of Cost Price and
their Market Value on the date that a bankruptcy order was made against the
Relevant Shareholder or such Relevant Sharcholder 1s declared bankrupt or
becomes subject to any similar insolvency related procedure,

1582 a Transfer Event falling within Article 15 1 2, shall be lower of Cost Price and
their Market Value on the date of the relevant dealing or disposition, and

1583 a Transfer Event falling within Article 15 1 3 shall be

15831 if the Leaver 1s a Good Leaver, their Market Value on the Cessation
Date,

15832 if the Leaver 1s a Bad Leaver, the lower of theirr Market Value on the
Cessation Date and the Cost Price, and

15833  if the Leaver 1s an Intermediate Leaver, their Market Value on the
Cessation Date 1n relation to the percentage of his Compulsory Sale
Shares set out 1n the second column of the table below and the lower
of their Market Value on the Cessation Date and the Cost Price 1n
relation to the remaiming percentage of his Compulsory Sale Shares
set out 1n the third column of the table below

Period between Leaver

acquiring the Sale
Shares and the
Cessation Date

% of Compulsory
Sale Shares to be
sold at Market
Value

% of Compulsory
Sale Shares to be
sold at lower of
Cost Price and
Market Value

Less than 1 year

At least 1 year but less
than 2 years

At least 2 years but less
than 3 years

More than 3 years

0%

33%

67%

100%

100%

67%

33%

0%

and for these purposes the Market Value of any Compulsory Sale Shares will be
agreed between the Compulsory Seller and the Remuneration Commuttee (with
Investor Director Consent) or, failling such agreement within 15 Business Days of
the date of service or deemed service of the Compulsory Sale Notice, the price
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159

1510

1511

16.

16 1

16 2

163

determined by the Auditors (or, if the Auditors decline to act, the Independent
Accountants) to be the Market Value of such Compulsory Sale Shares determined
n accordance with Article 16 (Determunation of Market Value)

All Compulsory Sale Shares the subject of a Compulsory Sale Notice under this Article 15
shall be offered for sale in accordance with the provisions of Articles 14 5 to 14 17 (inclusive)
which shall apply mutats mutandis (as 1if references in Article 14 (Pre Empnion) to Sale
Shares were replaced by references to Compulsory Sale Shares, references to the Transfer
Notice were replaced by references to a Compulsory Sale Notice and references to the
Transfer Price were replaced by references to the Compulsory Sale Price) save that a
Compulsory Sale Notice will not be deemed to include a Total Transfer Condition For the
avoidance of doubt, Article 14 18 shall not apply in relation to any Compulsory Sale Shares
which remain unallocated following the exhaustion of the pre-emption process followed
pursuant to this Article 159 and Article 15 11 shall apply 1n relation to any such Retained
Securities

If a Compulsory Sale Notice 1s deemed served in accordance with Article 15 2, no further
Transfer Notice shall be 1ssued n respect of any Compulsory Sale Shares the subject of such
Compulsory Sale Notice and the Board, with Investor Consent, may also determine 1n 1ts
absolute discretion to revoke any Transfer Notice (save 1n relation to Sale Shares the sale of
which has already been completed) previously given or deemed to have been given by any of
the Compulsory Sellers

Notwithstanding any other provision herein contained, 1f a Relevant Shareholder or any other
Shareholder referred to in Article 15 2 retains any Shares (" Retained Securities”) he wall
have all the nghts of and shall rank par: passu with the other holders of the same class of
Shares save that he shall be deemed to vote (whether on a poll or on a show of hands at any
general meeting of the Company or at any separate meeting of the holders of any class of
Shares or on a wntten resolution of the Shareholders or of a class of Shareholders) as the
Majonty Investors shall direct and shall be deemed to grant any consent in respect of any
matters to be consented to in respect of any such meeting as directed by the Majonty
Investors and shall not otherwise be entitled to vote at any such meeting or to vote on any
such wntten resolution The provisions of this Article 15 11 shall apply to the Retained
Securities and to any subsequent holder of Retamed Secunties as 1f such person were the
Relevant Shareholder but for the avoidance of doubt the operation of this Article 15 11 shall
not affect the economic value of the Retained Secunities {whether on an Exit or otherwise)

DETERMINATION OF MARKET VALUE

Unless 1t 1s specifically stated otherwise, any question as to the Market Value of any Shares
(whether under Article 144 3 2 or otherwise) shall, subject to Articles 162 and 16 3, be
referred immediately to the Auditors for final determination

If the Auditors decline to act 1n respect of any such referral, the matter will be determined by
an independent firm of chartered accountants ("Independent Accountants™), subject to
Article 16 3, agreed and appointed, and, subject to Article 16 3, whose terms of appointment
shall be agreed and executed, for the purpose by each of the parties concerned

In the absence of agreement between the parties concerned 1n relation to

1631 the 1dentity of the Independent Accountants within five Business Days after the
Auditors have declned to act, the identity of the Independent Accountants shall
be agreed for the purpose by the incumbent president or other semior officer of the
Institute of Chartered Accountants in England and Wales,
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16 4

165

166

167

16 8

1632 the terms of appointment of the Independent Accountants within five Business
Days after the 1dentity of the Independent Accountants has been agreed (whether
by each of the parties concerned or 1n accordance with Article 16 3 1), the terms
of appointment shall be agreed with the Independent Accountants and the
Independent Accountants shall be appomted fc- the purpose by any Director
(with Investor Consent) acting on behalf of each of e parties concemned,

and 1n the absence of all the parties concerned executing the terms of appointment agreed
with the Independent Accountants within five Business Days after the Independent
Accountants' terms of appomntment have been agreed (whether by each of the parties
concerned or 1n accordance with Article 16 3 2), any Director (with Investor Consent) may
execute, complete and dehiver the agreed terms of appointment on behalf of each of the parties
concerned that have not executed them and such terms of appointment, when executed by or
on behalf of each of the parties concemned 1n accordance with this Article 16 3, shall be
binding on the parties concerned

If the Auditors (or, by virtue of Articles 16 2 and 16 3, the Independent Accountants) are
required to determine Market Value, the provisions of Articles 16 5 to 16 8 (inclusive) shall

apply

The Auditors or, as the case may be, the Independent Accountants shall act as an expert The
written certificate of the Auditors or, as the case may be, the Independent Accountants shall
be conclusive and binding on the Company and the Shareholders (except 1n the case of fraud
or manifest error)

The costs and expenses of the Auditors (or Independent Accountants) for reporting on their
opmuon of the Market Value will be borne by the Company unless the Market Value of the
Sale Shares determined by the Auditors (or Independent Accountants) is twenty per cent or
more less than the price specified 1n the Transfer Notice and the Seller revokes the Transfer
Notice under Article 14 3 in which case the Seller will pay all such costs and expenses

Market Value shall be determined by the Auditors or, as the case may be, the Independent
Accountants, by first valuing the Company as a whole

1671 assuming, 1f the Company 1s then carrying on business as a going concern, that it
will continue to do so,

1672 assuming that the entire 1ssued share capital of the Company 1s being sold as
between a willing buyer and a willing seller by arm's-length private treaty for
cash payable n full on completion,

1673 taking account of any Shares which may be allotted pursuant to options which
have been 1ssued by the Company and which are still outstanding,

1674 taking account of any bona fide offer for the Company received from an
unconnected third party within six months prior to the Transfer Notice being
served or deemed to have been served, and

1675 recognising that the Shares are shares in a prnivate hmited company
Having valued the Company as a whole, the Auditors or, as the case may be, the Independent

Accountants shall then determine the Market Value of the Shares concerned disregarding
whether the Shares concerned represent a majonty or a minority interest
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17. TAG ALONG RIGHTS

171  With the exception of transfers of Shares pursuant to Article 13 (Permutted transfers),
Article 14 (Pre-emption) and Article 15 (Compulsory Transfers), no transfer of Shares which
would result, 1f made and registered, 1n a person or persons Acting in Concert obtaining or

mcreasing a Controlling

Interest, shall be made or registered unless

1711 an Approved Offer 1s made by the proposed transferee(s) ("Buyer") or, at the
Buyer's wniten request, by the Company as agent for the Buyer, and

1712 the Buyer complies 1n all respects with the terms of the Approved Offer at the
time of completion of the sale and purchase of Shares pursuant to 1t

172 For the purposes of this Article 17 and Article 18 (Drag Along Rights)

1721 "Approved Offer" means a bona fide offer on arms' length terms in writing
from a third party purchaser served on all Shareholders holding Ordinary Shares
(including the proposing transferor), offering to purchase all of the Ordinary

Shares held

pursuant to

by such Shareholders (including any Shares which may be allotted
the exercise or conversion of options, nights to subscribe for or

securities convertible into Shares 1n existence at the date of such offer) which

17211

17212

17213

17214

17215

17216

1s stipulated to be open for acceptance for at least 21 Business Days,

subject to Article 6, offers the same or equivalent consideration for
each Ordinary Share (whether in cash, shares, other secunties or
otherwise 1n any combination), provided that a reduction,
withholding or retention of consideration to take account of tax
payable or which might be payable by a Shareholder or by his
employing company 1n relation to the conversion of secunties, the
exercise of an option over Ordinary Shares and/or the disposal of
Ordinary Shares shall not be construed as a failure to comply with the
application of this paragraph,

includes an undertaking by or on behalf of the Buyer that no other
consideration (whether in cash or otherwise) 15 to be received or
recervable by any Shareholder which, having regard to the substance
of the transaction as a whole, can reasonably be regarded as an
addition to the price paid or payable for the Ordinary Shares to be
sold by such Shareholder and that neither the Buyer nor any person
acting by agreement or understanding with 1t has otherwise entered
into more favourable terms or has agreed more favourable terms with
any other Shareholder for the purchase of Ordinary Shares,

makes provision for the redemption of all outstanding Investor Debt
mn accordance with the Investor Debt Instrument or the purchase of
such Investor Debt at the pnce at which 1t would have been
redeemed,

15 on terms that the sale and purchase of the Ordinary Shares in
respect of which the offer 1s accepted shall be completed at the same

time, and

has Investor Consent
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DRAG ALONG RIGHTS

Whenever an Approved Offer 1s made, an A Shareholder Majonity shall together have the
right ("Drag Along Right"), to require (in the manner set out in Article 18 2) all of the other
Ordinary Shareholders including persons who acquire any Ordinary Shares following the
making of the Approved Offer and/or after completion of the Approved Offer pursuant to the
exercise of options or conversion of securities ("Dragged Shareholders" and "Dragged
Shareholder" shall mean any one of them) to accept the Approved Offer 1n full

The Drag Along Right may be exercised by the service of notice ("Drag Along Notice") to
that effect on the Dragged Shareholders at the same time as, or within 15 Business Days
following the making of the Approved Offer (or, if later, within 15 Business Days following
the acquisition by the relevant Dragged Shareholder of any Ordinary Shares)

A Drag Along Notice shall specity

1831 the 1dentity of the Buyer,

1832 the consideration for which the Ordinary Shares are to be transferred, and
1833 the proposed date of transfer

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

On the exercise of the Drag Along Rught, each of the Dragged Shareholders shall be bound to
accept the Approved Offer 1n respect of its entire holding of Ordinary Shares and to comply
with the obligations assumed by virtue of such acceptance

If any of the Dragged Shareholders fails to accept the Approved Offer or, having accepted
such offer, fails to complete the sale of any of 1ts Ordinary Shares pursuant to the Approved
Offer, or otherwise fails to take any action required of 1t under the terms of the Approved
Offer, then any A Shareholder or any person authorised by the Board (with Investor Consent)
may accept the offer on behalf of the Dragged Shareholder mn question or undertake any
action required under the terms of the Approved Offer on the part of the Dragged Shareholder
in question In particular, such person may execute and complete the necessary instrument(s)
of transfer on that Dragged Shareholder's behalf and against

1851 receipt by the Company of the consideration payable for the relevant Ordinary
Shares (to be held on trust for such Dragged Shareholder without interest) (such
receipt bemng a good discharge to the Buyer, who shall not be bound to see to the
application of 1t), and

1852 compliance by the Buyer and, where relevant, the Company with all other terms
of the Approved Offer,

deliver such nstrument(s) of transfer to the Buyer (or its nominee) The Board shall then
authorise the registration of the transfer(s) and of the Buyer (or 1ts nominee) as the holder of
the Ordinary Shares so transferred once appropnate stamp duty (1f any) has been paid After
registration, the title of the Buyer (or its nomimee) as registered holder of such Ordinary
Shares shall not be affected by any irregulanty n, or invalidity, of such proceedings, which
shall not be questioned by any person The Dragged Shareholder shall in such a case be
bound to deliver, up its certificate (or an indemnity 1 a form reasonably satisfactory to the
Board (with Investor Director Consent} for any lost certificates) for its Ordinary Shares to the

AW/AW/105690/120008/UKM/32570891 6 34
1 February 2011 D1V3




186

19.

191

192

193

194

20.

201

202

203

204

205

Company whereupon the Dragged Shareholder shall be entitled to receive the consideration
for such Ordinary Shares

Where the consideration payable for the relevant Ordinary Shares 1s the 1ssue of shares and/or
other securities 1n the Buyer's capital, such Dragged Shareholder shall be deemed to have
authornised the Company to accept the allotment of shares and/or the 1ssue of secunities 1n the
Buyer on his behalf and on completion of the transfer of the relevant Ordinary Shares (duly
stamped, 1f appropnate) the Buyer shall register such Dragged Shareholder as the holder of
the relevant shares and/or secuniies in the capital of the Buyer

SHARE TRANSFERS - GENERAL

Shares may be transferred by means of an instrument of transfer 1n any usual form or any
other form approved by the Directors, which 1s executed by or on behalf of the transferor and
(1f any of the Shares are not fully paid) by and on behalf of the transferee

No fee may be charged for registening any instrument of transfer or other document relating to
or affecting the title to any Share

The Company may retain any instrument of transfer which 1s registered but if the Directors
refuse to register the transfer of a Share, the mstrument of transfer must be returned to the
transferee with the notice of refusal unless they suspect that the proposed transfer may be
fraudulent

The transferor remains the holder of a Share until the transferee's name 1s entered 1n the
register of members as holder of 1t

TRANSMISSION OF SHARES

If utle to a Share passes to a Transmuttee, the Company may only recogmse the Transmittee
as having any title to that Share, but nothing 1n these Articles releases the estate of a deceased
Shareholder from any hability in respect of a Share solely or jointly held by that Shareholder

A Transmittee who produces such evidence of entitlement to Shares as the Directors may
properly require

2021 may, subject to these Articles, choose either to become the holder of those Shares
or to have them transferred to another person, and

2022 subject to these Articles, and pending any transfer of the Shares to another
person, has the same nghts as the holder had

Transmattees who wish to become the holders of Shares to which they have become entitled
must notify the Company in writing of that wish

Transmittees do not have the night to attend or vote at a general meeting or at any separate
meeting of the holders of any class of Shares, or to agree to a proposed written resolution, 1n
respect of Shares to which they are entitled, by reason of the holder's death or bankruptcy or
otherwise, unless they become the holders of those Shares

Subject to Article 15 (Compulsory Transfers), if the Transmittee wishes to have a Share
transferred to another person, the Transmittee must execute an instrument of transfer in
respect of it
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221
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227

Any transfer made or executed under this Article 1s to be treated as 1f it were made or
executed by the person from whom the Transmttee has denved nghts in respect of the Share,
and as if the event which gave rise to the transmission had not occurred

If a notice, document or other information 1s served on or sent or supplied to a Sharcholder 1n
respect of Shares and a Transmittee 15 entitled to those Shares, the Transmittee 1s bound by
the notice, document or other mformation 1f 1t was served on or sent or supplied to the
Shareholder before the Transmittee's name, or the name of any person nominated under
Article 20 2 1, has been entered 1n the register of members

COMPANY NOT BOUND BY LESS THAN ABSOLUTE INTERESTS

Except as required by law, no person 1s to be recognised by the Company as holding any
Share upon any trust, and except as otherwise required by law or these Articles, the Company
1S not 1n any way to be bound by or recognise any interest in a Share other than the holder's
absolute ownership of it and all the nghts attaching to 1t

SHARE CERTIFICATES

The Company must 1ssue each Shareholder, free of charge, with one or more certificates 1n
respect of the Shares which that Shareholder holds

Every certificate must specify
2221 1n respect of how many Shares, of what class, 1t 15 1ssued,
2222 the nominal value of those Shares,

2223 the amount paid up (or credited as paid up) on them (including both the nominal
value and any share premium), and

2224 any distinguishing numbers assigned to them

No certificate may be 1ssued 1n respect of Shares of more than one class

If more than one person holds a Share, only one certificate may be 1ssued 1n respect of 1t
Certificates must be executed 1n accordance with the Companies Acts

If a certificate 1ssued 1n respect of a Sharcholder's Shares 15

2261 damaged or defaced, or

2262 said to be lost, stolen or destroyed,

that Shareholder 1s entitled to be 1ssued with a replacement certificate 1n respect of the same
Shares

A Shareholder exercising the right to be 1ssued with such a replacement certificate

2271 may at the same tume exercise the night to be 1ssued with a single certificate or
separate certificates,
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2272 must return the certificate which 1s to be replaced to the Company 1f 1t 1s damaged
or defaced, and

2273 must comply with such reasonable conditions as to evidence, indemnity and the
payment of a reasonable fee as the Directors (with Investor Director Consent)
decide

23, COMPANY'S LIEN
231  The Company has a lien ("Company's Lien") over every Share which 1s not fully paid for
any part of

2311 that Share's nominal value, and

2312 any premium at which 1t was 1ssued,

which has not been paid to the Company, and which 1s payable immediately or at some time

mn the future, whether or not a Call Notice has been sent 1n respect of it

232  The Company's Lien over a Share

2321 takes pnionty over any third party's interest in that Share, and

2322 extends to any dividends or other sums payable by the Company mn respect of that
Share and (if the Company's Lien 1s enforced and the Share 1s sold by the
Company) the proceeds of sale of that Share

233 The Directors may (with Investor Consent) at any time decide that a Share which 1s or would
otherwise be subject to the Company's Lien shall not be subject to 1t, either wholly or in part

24. ENFORCEMENT OF THE COMPANY'S LIEN

241  Subject to the provisions of this Article 24, 1f

2411 a Lien Enforcement Notice has been given in respect of a Share, and

2412 the person to whom the Lien Enforcement Notice was given has failed to comply
with 1t,

the Company may sell that Share 1n such manner as the Directors (with Investor Consent)

decide

242 A "Lien Enforcement Notice"

2421 may only be given 1n respect of a Share which 1s subject to the Company's Lien,
in respect of which a sum 1s payable and the due date for payment of that sum has
passed,

2422 must specify the Share concerned,

2423 must be in writing and require payment of the sum payable within 14 clear days
of the Lien Enforcement Notice (that 1s, excluding the day on which the Lien
Enforcement Notice 1s given and the day on which that 14 day period expires),
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2424 must be addressed either to the Shareholder or to a Transmittee entitled to 1t, and

2425 must state the Company's intention to sell the Share 1if the Lien Enforcement
Notice 1s not complied with

243  Where Shares are sold under this Article 24
2431 the Directors (with Investor Director Consent) may authomse any person to
execute an instrument of transfer of the Shares to the purchaser or a person
nominated by the purchaser, and
2432 the transferee 1s not bound to see to the application of the consideration, and the
transferee’s title 1s not affected by any irregulanity 1n or invalidity of the process
leading to the sale
24 4 The net proceeds of any such sale (after payment of the costs of sale and any other costs of
enforcing the Company's Lien) must be apphed
2441 first, in payment of so much of the sum for which the Company's Lien exists as
was payable at the date of the Lien Enforcement Notice, and
2442 secondly, to the person entitled to the Shares immediately before the sale, but
only after the certificate for the Shares sold has been surrendered to the Company
for cancellation or an indemnity 1n a form reasonably satisfactory to the Directors
has been given for any lost certificates, and provided that the Company's Lien
shall also apply to such proceeds for any money payable n respect of the Shares
after the date of the Lien Enforcement Notice
245 A statutory declaration by a Director or the company secretary (if any) that the declarant 1s a
Director or the company secretary (as applicable) and that a Share has been sold to satisfy the
Company's Lien on a specified date
2451 1s conclusive evidence of the facts stated 1n 1t as against all persons claiming to be
entitled to the Share, and
2452 subject to compliance with any other formalities of transfer required by these
Articles or by law, constitutes a good title to the Share
25, CALL NOTICES
251  Subject to these Articles and the terms on which Shares are allotted, the Directors may (and
shali if so requested by the Investor Director(s)) send a notice ("Call Notice'") to a
Shareholder requinng the Shareholder to pay the Company a specified sum of money
("Call") which 1s payable in respect of Shares which that Shareholder holds (whether solely
or jointly with others) at the date when the Directors decide to send the Call Notice
252 A Call Notice
2521 may not require a Shareholder to pay a Call which exceeds the total sum unpaid
on that Shareholder's Shares (whether as to the Share's nominal value or any
amount payable to the Company by way of premium),
2522 must be in writing and state when and how any Call to which 1t relates 1t 15 to be
paid, and
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2523 may permit or require the Call to be paid by instalments

253 A Shareholder must comply with the requirements of a Call Notice, but no Shareholder 1s
obliged to pay any Call before 14 clear days have passed since the Call Notice was sent (that
15, excluding the day on which the Call Notice 1s given and the day on which that 14 day
period expires)

254  Before the Company has received any Call due under a Call Notice, the Directors may (with
Investor Consent)
2541 revoke 1t wholly or n part, or
2542 specify a later time for payment than 1s specified 1n the Call Notice,
by a further notice 1n wniting to the Shareholder 1n respect of whose Shares the Call 1s made

255  Liabilhty to pay a Call 1s not extinguished or transferred by transferring the Shares 1n respect
of which 1t 1s required to be paid

256 Joint holders of a Share are jointly and severally liable to pay all Calls n respect of that
Share

257  Subject to the terms on which Shares are allotted, the Directors may, when 1ssuing Shares,
provide that Call Notices sent to the holders of those Shares may require them
2571 to pay Calls which are not the same, or
2572 to pay Calls at different times

258 A Call Notice need not be 1ssued n respect of sums which are specified, 1n the terms on
which a Share 1s 1ssued, as being payable to the Company 1n respect of that Share (whether 1n
respect of nominal value or premium)
2581 on allotment,
2582 on the occurrence of a particular event, or
2583 on a date fixed by or in accordance with the terms of tssue,
but 1f the due date for payment of such a sum has passed and it has not been paid, the holder
of the Share concerned 1s treated 1n all respects as having failed to comply with a Call Notice
in respect of that sum, and 1s liable to the same consequences as regards the payment of
mterest and forfeiture

259  If a person s hable to pay a Call and fails to do so by the call payment date
2591 the Directors may (and shall 1f so requested by the Investor Director) 1ssuc a

notice of intended forfeiture to that person, and
2592 until the Call 1s paid, that person must pay the Company 1nterest on the Call from
the call payment date at the relevant rate
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2510  For the purposes of Article 259

25101 "call payment date” means the time when the Call Notice states that a Call 1s to
be paid, unless the Directors give a notice m wnting specifying a later date, 1n
which case the "call payment date" 1s that later date,

25102 "relevant rate" means

251021 the rate fixed by the terms on which the Share 1n respect of which the
Call 1s due was allotted,

251022 such other rate as was fixed in the Call Notice which required
payment of the Calt, or has otherwise been determined by the

Directors, or

251023 1fno rate s fixed i erther of these ways, five per cent per annum

2511 The relevant rate must not exceed by more than five percentage points the base lending rate
most recently set by the Monetary Policy Commttee of the Bank of England in connection
with 1ts responsibilities under Part 2 of the Bank of England Act 1998
2512 The Directors may (with Investor Consent) waive any obligation to pay interest on a Call
wholly or in part
26. FORFEITURE
261 A notice of intended forfeiture
2611 may be sent 1n respect of any Share m respect of which a Call has not been paid
as required by a Call Notice,
2612 must be 1n wnting and sent to the Shareholder or to a Transmuttee entitled to 1t,
2613 must require payment of the Call and any accrued interest by a date which 1s not
less than 14 clear days after the date of the notice of intended forferture (that 1s,
excluding the day on which the notice of intended forferture 1s given and the day
on which that 14 day period expires),
2614 must state how the payment 13 to be made, and
2615 must state that 1f the notice of intended forferture 1s not complied with, the Shares
mn respect of which the Call 1s payable will be liable to be forfeited
262  If a notice of intended forfeiture 1s not complied with before the date by which payment of the
Call 15 required 1in the notice of intended forfeiture, the Directors may {(and shall if so
requested by the Investor Director(s)) decide that any Share 1n respect of which such notice of
mtended forferture was given 1s forfeited, and the forfeiture is to include all dividends or other
sums payable 1n respect of the forfeited Shares and not paid before the forferture
263  Subject to these Articles, the forfeiture of a Share extinguishes
2631 all interests 1n that Share, and all claims and demands against the Company 1n
respect of 1t, and
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2632 all other nghts and habilities incidental to the Share as between the person whose
Share it was before the forfeiture and the Company

264 Any Share which 15 forfeited in accordance with these Articles

2641 18 deemed to have been forfeited when the Directors decide that 1t 15 forfeited,

2642 15 deemed to be the property of the Company, and

2643 may be sold, re-allotted or otherwise disposed of as the Directors (with Investor
Consent) think fit

265  If a person's Shares have been forferted

2651 the Company must send that person notice 1n writing that forfeiture has occurred
and record 1t 1n the register of members,

2652 that person ceases to be a Shareholder in respect of those Shares,

2653 that person must surrender the certificate for the Shares forfeited to the Company
for cancellation,

2654 that person remains liable to the Company for all sums payable by that person
under these Articles at the date of forfeiture 1n respect of those Shares, including
any nterest (whether accrued before or afier the date of forfeiture), and

26355 the Directors may (and shall at the request of the Investor Director(s)) waive
payment of such sums wholly or 1n part or enforce payment without any
allowance for the value of the Shares at the time of forfeiture or for any
consideration recerved on their disposal

26 6 At any tume before the Company disposes of a forfeited Share, the Directors (with Investor

Director Consent) may decide to cancel the forfeiture on payment of all Calls and nterest due

1 respect of 1t and on such other terms as they think fit

27. PROCEDURE FOLLOWING FORFEITURE

271 If a forfeited Share 1s to be disposed of by being transferred, the Company may receive the
consideration for the transfer and the Directors may authorise any person to execute the
instrument of transfer

272 A statutory declaration by a Director or the company secretary (if any) that the declarant 15 a

Director or the company secretary (as applicable) and that a Share has been forfeited on a

specified date

2721 15 conclusive evidence of the facts stated in 1t as against all persons claiming to be
entitled to the Share, and

2722 subject to compliance with any other formalities of transfer required by these
Articles or by law, constitutes a good title to the Share

273 A person to whom a forfeited Share 1s transferred 1s not bound to see to the application of the
consideration (1f any), nor is that person's title to the Share affected by any irregularity in or
mnvalidity of the process leading to the forfeiture or transfer of the Share
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27 4

If the Company sells a forfeited Share, the person who held it before its forferture 15 enttled
to receive from the Company the net proceeds of such sale, after payment of the costs of sale
and any other costs relating to the forfeiture of the Share, and excluding any amount which

2741 was, or would have become, payable, and
2742 had not, when that Share was forfeited, been paid by that person 1n respect of that
Share,

but no nterest 1s payable to such a person in respect of such proceeds, and the Company 1s
not required to account for any money earned on them

28. SURRENDER OF SHARES

281 A Sharcholder may surrender any Share
2811 in respect of which the Directors may 1ssue a notice of intended forfeiture n

accordance with Article 26 1,

2812 which the Directors may forfeit 1n accordance with Article 26 2, or
2813 which has been forfeited

282  The Directors may accept the surrender of any such Share

283  The effect of surrender on a Share 1s the same as the effect of forfeiture on that Share

284 A Share which has been surrendered may be dealt with in the same way as a Share which has
been forfeited

29. PROCEDURE FOR DECLARING DIVIDENDS

291  Subject to Article 4 (Share Rights - General) and without prejudice to Article 5 (Share Rights
- Income) the Company may (with Investor Consent) by ordinary resolution declare
dividends, and the Directors may (with Investor Consent) decide to pay interim dividends

292  Except as otherwise provided by these Articles, a dividend must not be declared unless the
Durectors {with Investor Consent} have made a recommendation as to 1ts amount and such a
dividend must not exceed the amount recommended by the Directors.

293  No dividend may be declared or paid unless 1t 1s 1n accordance with Shareholders' respective
rights

294  Unless the Shareholders' resolution to declare or Directors' decision to pay a dividend, or
these Articles or the terms on which Shares are issued, specify otherwise, a dividend must be
paid by reference to each Shareholder's holding of Shares on the date of the resolution or
decision to declare or pay 1t

295  If the Company's share capital 1s divided into different classes, no interim dividend may be
paid on Shares carrying deferred or non-preferred nghts 1if, at the time of payment, there are
any Arrears of any preferential dividend

296  The Directors may (with Investor Director Consent) pay at intervals any dividend payable at a
fixed rate 1f 1t appears to them that the profits available for distribution justify the payment
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297  If the Directors act 1n good faith, they do not incur any hability to the holders of Shares
confernng preferred nghts for any loss they may suffer by the lawful payment of an intenm
dividend on Shares with deferred or non-preferred nights

30. CALCULATION OF DIVIDENDS

301  Except as otherwise provided by these Articles or the nghts attached to Shares, all dividends
must be declared and paid 1n proportions based on the amounts paid up (or credited as paid
up) on the nomunal value of the Shares during any portion or portions of the period in respect
of which the dividend s paid

302  If any Share 15 1ssued on terms providing that such Share shall be entitled to a dividend as 1f
the nominal value of it were fully paid or partly paid from a particular date (in the past or the
future), then such Share shall be entitled to a dividend on that basis

31. PAYMENT OF DIVIDENDS AND OTHER DISTRIBUTIONS

311  Where a dividend or other sum which 1s a distnibution 15 payable 1n respect of a Share, 1t must
be paid by one or more of the following means
3111 transfer to a bank or building society account specified by the distribution

recipient either in writing or as the Directors may otherwise decide,

3112 sending a cheque made payable to the distnbution recipient by post to the
distnbution recipient at the distnbution recipient’s registered address (if the
distribution recipaent 1s a holder of the Share), or (in any other case) to an address
specified by the distnbution recipient either in wrniting or as the Directors may
otherwise decide,

3113 sending by post a cheque made payable to such person, and sent to such person at
such address, as the distribution recipient has specified either 1n writing or as the
Directors may otherwise decide, or

3114 any other means of payment as the Directors agree with the distnbution recipient
either 1n wniting or by such other means as the Directors decide

312 In these Articles, the "distribution recipient” means, 1n respect of a Share in respect of
which a dividend or other sum is payable
3121 the holder of the Share, or
3122 if the Share has two or more joint holders, whichever of them 1s named first 1n the

register of members, or

3123 if the holder is no longer entitled to the Share by reason of death or bankruptcy,
or otherwise by operation of law, the Transmittee

313 The Company may not pay interest on any dividend or other sum payable 1n respect of a
Share unless otherwise provided by
3131 these Articles,

3132 the terms on which the Share was 1ssued, or
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32.

321

322

323

33.

331

3133 the provisions of another agreement (which has been entered into with Investor
Consent) between the holder of that Share and the Company

Distribution recipients may waive their entitiement to a dividend or other distribution payable
in respect of a Share by giving the Company notice 1n writing to that effect, but 1f

3141 the Share has more than one holder, or

3142 more than one person 1s entitled to the Share, whether by reason of the death or
bankruptcy of one or more joint holders, or otherwise,

the notice 1s not effective unless 1t 1s expressed to be given, and signed, by all the holders or
persons otherwise entitled to the Share

DEDUCTIONS FROM DISTRIBUTIONS IN RESPECT OF SUMS OWED TO THE
COMPANY

If

3211 a Share 1s subject to the Company's Lien, and

3212 the Directors are entitled to 1ssue a Lien Enforcement Notice 1n respect of it,

they may (and shall if so requested by the Investor Director(s)) instead of issuing a Lien
Enforcement Notice, deduct from any dividend or other sum payable 1n respect of the Share
any sum of money which 1s payable to the Company 1n respect of that Share to the extent that
they are entitled to require payment under a Lien Enforcement Notice

Money so deducted must be used to pay any of the sums payable 1n respect of that Share

The Company must notify the distribution recipient in writing of

3231 the fact and amount of any such deduction,

3232 any non-payment of a dividend or other sum payable in respect of a Share
resulting from any such deduction, and

3233 how the money deducted has been applied
UNCLAIMED DIVIDENDS

All dividends or other sums which are

3311 payable in respect of Shares, and

3312 unclaimed after having been declared or become payable,

may be invested or otherwise made use of by the Directors for the benefit of the Company
until claimed
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The payment of any such dividend or other sum 1into a separate account does not make the
Company a trustee 1n respect of 1t

If

3331 12 years have passed from the date on which a dividend or other sum became due
for payment, and

3332 the distribution recipient has not claimed it,

the distnbution recipient 1s no longer entitled to that dividend or other sum and 1t ceases to
remain owing by the Company

NON-CASH DISTRIBUTIONS

Subject to these Articles and the terms of 1ssue of the Share in question, the Company may
(with Investor Consent) by ordinary resolution on the recommendation of the Directors,
decide to pay all or part of a dividend or other distnbution payable 1n respect of a Share by
transferring non-cash assets of equivalent value (including, without hmitation, shares or other
securities m any company)

For the purposes of paymng a non-cash distribution, the Directors may (with Investor
Consent) make whatever arrangements they think fit, including, where any difficulty anses
regarding the distribution

3421 fixing the value of any assets,

3422 paying cash to any distribution recipient on the basis of that value in order to
adjust the nghts of recipients, and

3423 vesting any assets mn trustees
CAPITALISATION OF PROFITS

Subject to these Articles, the Directors may (with Investor Consent) and 1f they are so
authorised by an ordinary resolution

3511 decide to capitalise any profits of the Company (whether or not they are available
for distnbution) which are not required for paying a preferential dividend, or any
sum standing to the credit of any other reserve of the Company (including any
share premmum account, capital redemption reserve or other undistributable
reserve); and

3512 appropnate any sum which they so decide to capitalise ("capitalised sum") to
the persons who would have been entitled to 1t if it were distnibuted by way of
dividend (" persons entitled") and n the same proportions as their entitlement to
dividends ("'relevant proportions'’)

Capitalised sums must be applied on behalf of the persons entitted and in the relevant
proportions

Any capitalised sum may be applied 1n paying up new Shares of a nominal and premium
amount equal to the capitalised sum, which are then allotted, credited as fully paid, to the
persons entitled or as they may direct
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354 A capitalised sum which was appropriated from profits available for distribution may be
applied

3541 in or towards paying up any amounts unpaid on existing Shares held by the
persons entitled (whether as to the nominal value of the Shares or any amount
payable to the Company by way of premium), or

3542 11 paying up new debentures of the Company which are then allotted, credited as
fully paid, to the persons entitled or as they may direct

355  Subject to these Articles, the Directors (with Investor Consent) may

3551 apply capitalised sums 1n accordance with Articles 353 and 35 4 partly in one
way and parily 1n another,

3552 make such arrangements as they think fit where any difficulty anses with regard
to any distribution of any capitalised sum and, 1n particular, 1n the case of Shares
or debentures becoming distnbutable under this Article 35 in fractions, the
Directors may decide
35521  that the benefit of fractional entitlements belongs to the Company,
35522  that fractions are to be ignored,

35523  to make payments in cash in lieu of fractional entitlements, or
35524  otherwise deal with fractions as they think fit,

3553 authorise any person to enter into an agreement with the Company on behalf of
all the persons entitled which 1s binding on them 1n respect of the allotment of
Shares and debentures to them under this Article 35, and

1554 generally do all acts and things required to give effect to any capitalisation
pursuant to this Article 35

PART 3: OFFICERS
36. NUMBER OF DIRECTORS
Unless and until otherwise determined by ordinary resolution, the number of Directors (other
than alternate directors) 1s not subject te any maximum and the mimmum 1s two
37. DIRECTORS' GENERAL AUTHORITY

Subject to these Articles, and without prejudice to the Investment Agreement, the Directors

are responsible for the management of the Company's business, for which purpose they may

exercise all the powers of the Company

38. SHAREHOLDERS' RESERVE POWER

381 The Shareholders may (with Invesior Consent), by special resolution, direct the Directors to
take, or refrain from taking, specified action
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No such special resolution nvalidates anything which the Directors have done before the
passing of the resolution

DIRECTORS MAY DELEGATE

Subject to these Articles, and without prejudice to the Investment Agreement, the Directors
may (with Invester Consent) delegate any of the powers which are conferred on them under
these Articles and which are not specifically reserved to the Directors only

3911 to such person or commuatiee,

3912 by such means (including by power of attorney),

3913 to such an extent,

3914 in relation to such matters or temtones, and
3915 on such terms and conditions,

as they think fit

If the Directors (with Investor Consent) so specify, any such delegation may authonse further
delegation of the Directors’ powers by any person to whom they are delegated

Without prejudice to the Investment Agreement, the Directors may (with Investor Consent)
revoke any delegation 1in whole or part, or alter 1ts terms and conditions

COMMITTEES

Commuttees to which the Directors delegate any of their powers must follow procedures
which are based as far as they are applicable on those provisions of these Articles which
govern decision-making by Dhrectors

Without prejudice to the Investment Agreement, the Directors may make rules of procedure
for all or any commuttees, which prevail over rules derived from these Articles if they are not
consistent with them

DIRECTORS TO TAKE DECISIONS COLLECTIVELY

Decisions of the Directors must be taken by

a majority decision at a meeting, or

a majonty decision by a Directors' written resclution adopted in accordance with Article 42
(Drrectors’ Written Resolutions)

DIRECTORS' WRITTEN RESOLUTIONS

Any Director may propose a Directors’ written resolution and the company secretary (1f any)
must propose a Directors' written resolution 1f a Director so requests

Subject to Article 42 3, a Directors' written resolution 1s proposed by giving notice 1n writing
of the proposed resolution to each Director
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Any Director may waive his entitlement to notice of any proposed Directors' written
resolution, either prospectively or retrospectively, and any retrospective waiver shall not
affect the validity of the Directors’ written resolution

A proposed Directors’ written resolution 1s adopted when a majonty of the Eligible Directors
have signed one or more copies of 1t, provided that {other than 1n the case of a decision taken
1 accordance with Article 45 7) those Directors would have formed a quorum at a Directors’
meeting had the resolution been proposed at such a meeting

Once a Durectors' wnitten resolution has been adopted, 1t must be treated as if it had been a
decision taken at a Directors' meeting 1n accordance with these Articles

An alternate director may sign a proposed Directors' wnitten resolution (in addition to signing
it 1 his capacity as a Director in his own night, 1f relevant) on behalf of each of hs
Appointors who

4261 have not signed or are not to sign the Directors’ wnitten resolution, and
4262 are Eligible Directors 1n relation to the Directors' written resolution,

provided that (a) the alternate director 15 himself an Eligible Director in relation to the
Directors' wnitten resolution and (b) (other than in the case of a decision taken 1n accordance
with Article 45 7) those persons actually signing the Directors' written resolution would have
formed a quorum at a Directors' meeting had the resolution been proposed at such a meeting

CALLING A DIRECTORS' MEETING

Any Director may call a Directors’ meeting by giving notice of the meeting to the Directors or
by authonsing the company secretary (if any) to give such notice

Notice of any Directors' meeting must indicate
4321 its proposed date and time,
4322 where 1t 15 to take place, and

4323 if 1t 1s anticipated that Dhirectors participating n the meeting will not be in the
same place, how 1t 1s proposed that they should communicate with each other
during the meeting

Subject to Article 43 4, not less than seven days' wrnitten notice of a Directors' meeting must
be given to each Director together with an agenda specifying the business to be transacted
Notice does not need to be 1n wnting A Director who participates 1 a meeting shall be
deemed to have received proper notice of the meeting

Any Director may waive his entitlement to notice of any Directors’ meeting, either
prospectively or retrospectively, and any retrospective waiver shall not affect the validity of
the meeting or of any business conducted at 1t
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PARTICIPATION IN DIRECTORS' MEETINGS

Subject to these Articles, Directors participate 1n a Directors' meeting, or part of a Directors'
meeting, when

4411 the meeting has been called and takes place in accordance with these Articles,
and
4412 they can each communicate to the others any information or opinions they have

on any particular item of the business of the meeting

In determining whether Directors are participating 1n a Directors’ meeting, 1t 1s wurelevant
where any Director 1s or how they communicate with each other

If all the Directors participating in a meeting are not in the same place, they may decide that
the meeting 18 to be treated as taking place wherever any of them 1s

QUORUM FOR DIRECTORS' MEETINGS

At a Drrectors’ meeting, unless a quorum 1s participating, no proposal 1s to be voted on or a
decision 15 to be taken, except a proposal to call another meeting or a decision taken in
accordance with Article 45 7

The quorum for Directors' meetings 1s two Directors (or such other number of Directors as
may be fixed from time to time by the Directors (with Investor Consent)) of which one (save
1n the circumstances set out 1n Article 45 6) must be an Investor Director or his alternate
drirector

Subject to Article 48 and the terms on which any authonsation by the Directors for the
purposes of section 175 of the Act has been given, a person who 1s an alternate director, but 1s
not himself in his own nght a Director, may be counted as participating for the purposes of
determining whether a quorum 1s participating 1n any decision at a Directors' meeting,
provided that lus Appointor (or one of his Appointors)

4531 1s not participating 1n the decision at the Directors’ meeting, and

4532 would have been an Eligible Director in relation to the decision 1if he had been
participating in it

No alternate director may be counted as more than one Director for the purposes of
determining whether a quorum 1s participating 1n any decision at a Directors’ meeting

If the necessary quorum 1s not present within 10 minutes of the time at which the Directors’
meeting was due to start, or if duning the meeting a quorum ceases to be present, the meeting
shall be adjourned for the consideration of the same business until the same time and place
the next following week when those Directors or the Director present, provided that (save 1n
circumstances set out 1n Article 45 6) one of them or the one Director 1s an Investor Director
or his alternate director, shall constitute a guorum

The circumstances referred to in Articles 45 2 and 45 5 are
4561 where Investor Consent 1s given,

4562 where there 15 no Investor Director 1n office, or
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4563 in respect of a particular decision at a Directors’ meetings, where there 1s no
Investor Dhrector 1n office who would be an Eligible Director in relation to that
decision

If the total number of Directors (other than alternate directors) in office for the time being 1s
less than the number for the time being of Directors required to form a quorum 1n accordance
with Article 45 2, the remaning Director or Directors must not take any decision other than a
decision to appoint sufficient Directors to make up the required quorum or to call a general
meeting to do so

CHAIRMAN OF THE BOARD

Without prejudice to Article 54 2, the Majonty Investors, acting by Investor Direction, shall
be entitled, following consultation with the Board to

4611 appoint an independent non-executive director of the Company and (so far as the
same 1s within the control of the Company) each other Group Company who shall
be designated as the "Chairman" of the Company, and

4612 to remove such person so appointed from office and to appoint another person n
his place

Any appomntment or removal pursuant to Article 46 1 shall be in wnting, served on the
Company and signed by or on behalf of the relevant Investors

The Chairman shall preside at every Directors’ meeting in which he 1s participating, but 1f no
Chairman has been appointed, or 1f he 1s unwilling to preside at a Directors' meeting or he 1s
not participating 1n a Directors' meeting within 10 minutes of the time 1t was to start

4631 any Investor Director, or

4632 where there 1s no Investor Director present, any other person appomted by the
Directors for the purpose,

will be the Chairman for the purposes of that Directors' meeting
VOTING AT DIRECTORS' MEETINGS

Subject to Article 9 1 and 9 2, a decision 1s taken at a Directors' meeting by a majonty of the
votes of the Eligible Directors participating 1n the decision at the meeting

Subject to Articles 91 and 9 2, each Director participating in a decision at a Directors'
meeting has one vote

Subject to Articles 91 and 9 2 (in respect of an alternate director appointed by an Investor
Director), Article 48 (Parucipation and Votung When Director Interested) and the terms on
which any authorisation by the Directors for the purposes of section 175 of the Act has been
given, an alternate director shall have one vote (1n addition to his own vote 1n his capacity as a
Director in his own nght, 1f relevant) on any decision at a Directors' meeting for each of his
Appointors who

4731 are not participating in the decision at the Directors’ meeting, and
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4732 would have been Eligible Directors 1n relation to the decision 1f they had been
participating in 1t

Subject to Article 48 (Participation and Voting When Director Interested) and the terms on
which any authonsation by the Directors for the purposes of section 175 of the Act has been
given, 1f the numbers of votes for and against a proposal at a Directors’ meeting are equal, the
Chairman will not have a casting vote

PARTICIPATING AND VOTING WHEN DIRECTOR INTERESTED

A Director shall not be counted as participating for quorum and voting purposes n a decision
at a Directors' meeting to authonse a matter for the purposes of section 175 of the Act 1f, in
accordance with section 175(6) of the Act, the matter 1s such that the authorisation would
only be effective 1f

4811 any requirement as to the quorum at the Directors' meeting at which the matter 1s
considered 15 met without im counting, and

4812 the matter was agreed to without lum voting or would have been agreed to 1f hus
vote had not been counted

Without prejudice to the obligations of any Director

4821 to disclose any interest 1n proposed or existing transactions or arrangements with
the Company 1n accordance with the Companies Acts, and

4822 to disclose any interest 1n accordance with Article 52 1,

and subject always to Article 48 1 and the terms on which any authonsation by the Directors
for the purposes of section 175 of the Act has been given, a Director shall be counted as
participating for quorum and voting purposes in any decision at a Directors' meeting that 1s
concermed with a matter in which he has, directly or indirectly, an interest provided that he
has first obtained Investor Director Consent (unless the Director concerned 1s an Investor
Director (or his alternate director) in which case no such consent shall be required)

If any question anises at a Directors’ meeting as to the nght of a Director (other than the
Chairman) to be counted as participating for quorum or voting purposes i the meeting (or
part of the meeting) the question may, before the conclusion of the meeting, be referred to the
Chairman whose ruling in relation to any Director (other than the Chairman) 1s to be final and
binding

If any question anses at a Directors’ meeting as to the nght of the Chairman to be counted as
participating for quorum or voting purposes in the meeting (or part of the meeting) the
question 1s to be decided by a decision of the Directors (with Investor Director Consent) at
that meeting, for which purpose the Chairman 1s not to be counted as participating for quorum
or voting purposes

DIRECTORS' DISCRETION TO MAKE FURTHER RULES
Subject to these Articles, the Directors may (with Investor Consent) make any rule which they

think fit about how they take decisions, and about how such rules are to be recorded or
communicated to Directors
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50. RECORDS OF DIRECTORS' DECISIONS TO BE KEPT
The Darectors must ensure that the Company keeps a record, 1in wnting, for at least 10 years
from the date of the decision recorded, of every decision taken by the Directors

51. DIRECTORS' INTERESTS - TRANSACTIONS OR ARRANGEMENTS WITH THE

COMPANY

Subject to compliance with the Companies Acts (including sections 177 (Duty to declare

mterest 1n proposed transaction or arrangement) and 182 (Declaration of interest 1n existing

transaction or arrangement) of the Act) and, 1n the case of any Director who 15 not an Investor

Director (or the alternate director of an Investor Director), Investor Consent a Director may be

a party to, or otherwise (directly or indirectly) interested 1n, any transaction or arrangement

with the Company

52, DIRECTORS' CONFLICTS OF INTEREST
521  Subject to Article 52 2, for the purposes of section 175 of the Act

5211 a Director shall be authorised to hold office as a director or other officer of, be
employed or engaged by, hold shares or other securities in, or otherwise be
interested 1n, whether directly or indirectly, any other Group Member or any
other undertaking in which the Company 1s otherwise (directly or indirectly)
nterested,

5212 an Investor Director (and lus alternate director) shall be authorised to hold office
as a director or other officer of, be employed or engaged by, hold shares or other
secunties m, or otherwise be interested 1n, whether directly or indirectly
52121 an Investor,

52122 an Investor Associate of any Investor, or

52123  any other company 1n which an Investor or Investor Associate also
holds shares or other secunties or 1s otherwise interested, whether
directly or indirectly,

5213 a Drirector shall be authonsed to enter into, or otherwise be nterested 1n, whether
directly or indirectly, any transaction or arrangement 1n which the Company 1s
(directly or indirectly) interested {other than a transaction or arrangement with the
Company), and

5214 a Director shall be authonsed to be a party to any transaction or arrangement with
any other Group Member or any other undertaking in which the Company :s
otherwise (directly or indirectly) interested

522 In the case of any Director (other than an Investor Director (or his alternate director)) any
authonisation pursuant to Article 52 1 1s subject to

5221 Investor Consent, and

5222 the Director declaring the nature and extent of his interest (other than a
Nen-Disclosable Interest) to the other Directors
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For the purposes of Article 52 2 2, a "Non-Disclosable Interest" 1s an interest which cannot
reasonably be regarded as likely to give nise to a conflict of interest or one that the other
Directors are already aware of or ought reasonably to be aware of

For the purposes of section 175 of the Act, where an office, employment, engagement or
mnterest held by an Investor Director (or his alternate director) in another entity has been
authonsed pursuant to Article 52 1 2 and his relationship with that entity gives nse to an
actual or potential conflict of interest (or any actual or potential conflict of mnterest may
reasonably be expected to anise out of the matter so authonsed), such Investor Director (or his
alternate director) shall be authonsed to

5241 attend and vote at meetings of the Directors (or any committee thereof} at which
any matter relating to the actual or potential conflict of interest will or may be
discussed and receive Board papers or other documents relating thereto,

52412 recerve confidential mformation and other documents and information relating to
the Group, use and apply such information in performung his duties as a director,
officer or employee of, or consultant to an Investor or Investor Associate and
disclose that information to third parties in accordance with these Articles and/or
the Investment Agreement, and

5243 give or withhold consent (including an Investor Director Consent) or give any
direction or approval (including an Investor Director Direction) under the
Investment Agreement and/or these Articles on behalf of an Investor

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

5251 an authonsation may extend to any actual or potential conflict of interest
(including a conflict of interest and duty and a conflict of duties) which may
reasonably be expected to anse out of the matter so authonsed,

5252 an authonsation shall be subject to such conditions or limstations as the Directors
may determune, whether at the time such authonsation 1s given or subsequently,
and may be termunated by the Directors at any tume, and

5253 a Director must comply with any obligations imposed on him by the Directors
pursuant to any authonsation

If a matter, office, employment, engagement, position, transaction or arrangement or mnterest
has been authonsed either pursuant to Article 52 1 or by the Directors 1n accordance with
section 175 of the Act, then the Director in question shall not be required to disclose to the
Company any confidential information received by him (other than by virtue of his position
as Director) relating to such matter, office, employmcnt, engagement, position, transaction or
arrangement or 1nterest, or to use such information 1n relation {o the Company's affairs, 1f to
do so would result 1n a breach of a duty or obligation of confidence owed by him 1n relation to
or in connection with that matter, office, employment, engagement, position, transaction or
arrangement or interest

For the purposes of this Article 52, a conflict of interest includes a conflict of interest and
duty and a conflict of duties
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ACCOUNTING FOR PROFIT WHEN INTERESTED

531 Subject to comphance with the Compames Acts (including section 177 (Duty to declare
mnterest 1n proposed transaction or arrangement) and 182 (Declaration of interest 1n existing
transaction or arrangement) of the Act) and (other than in the case of an Investor Director (or
his alternate director) to Investor Consent
5311 a Director shall not be accountable to the Company for any profit, remuneration

or other benefit which he (or a person connected with him as defined mn
section 252 of the Act) denves from or in connection with any iterest (whether
directly or indirectly) 1n any transaction or arrangement with the Company,

5312 no such transaction or arrangement shall be hable to be avoided on the grounds of
any such interest, profit, remuneration or benefit, and

5313 the receipt of any such profit, remuneration or other benefit shall not constitute a
breach of his duty under section 176 of the Act

532  Subject always to the obligation of the Dhrector to disclose his interest 1in accordance with
Article 52 | and to the terms on which any authonsation for the purposes of section 175 of the
Act has been given and (other than in the case of an Investor Director (or s alternate
director)) to Investor Consent
5321 a Director shall not be accountable to the Company for any profit, remuneration

or other benefit which he (or a person connected with him as defined i1n
section 252 of the Act) derives from or in connection with anything authorised
pursuant to Article 52 1 or by the Directors for the purposes of section 175 of the
Act,

5322 no such thing authorised shall be hable to be avoided on the grounds of any such
interest, profit, remuneration or benefit, and

5323 the receipt of any such profit, remuneration or other benefit shall not constitute a
breach of his duty under section 176 of the Act

54, METHODS OF APPOINTING DIRECTORS

541  Any person who 1s willing to act as a Director, and 1s permatted by law to do so, may (subject
to Investor Consent) be appointed to be a Director
5411 by ordmary resolution,

5412 by notice in wntng to the Company signed by (or, in the case of a corporation,
signed on 1ts behalf by a director or by a person authorised by a decision of the
directors or other governing body) the holder or holders of such number of Shares
as confer the right to a majonty of the votes at a general meeting or on a wnitten
resolution of the Shareholders (and may consist of several documents 1n sumilar
form each signed by or on behalf of one or more holders), such appointment to
take effect when the notice 1s received by the Company or on such later date (if
any) specified in the notice, or

5413 by a decision of the Directors (with Investor Consent)
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Without prejudice to Article 54 1 and Article 46 1, the Majority Investors, acting by Investor
Direction, shall be entitled to appoint

5421 two people as non-executive directors of the Company (each such person an
"Investor Director"), and

5422 a representative ("Observer") to attend and speak at, but not to vote at, any
meetings of the board, and any meetings of any commuttee of the board of any
Group Company

and 1n each case to remove each such person so appointed from office and to appoint another
person 1n his place

An Observer shall be entitled to receive notice of meetings of directors (and commuttees of
directors) of each Group Company and copies of all board papers as if he were a director of
each such Group Company and all other information 1n respect of such meetings that an
Investor Director would be entitled to receive and shall be entitled to receive such information
(including notice of such meetings) at the same time as the Investor Director(s)

Any appointment or removal pursuant {0 Article 54 2 shall be in wnting, served on the
Company and signed by or on behalf of the relevant Investors

Subject to section 168 of the Act, on any resolution to remove an Investor Director the Shares
held by the appointing Shareholders shall together carry one vote in excess of 50 per cent of
all the other votes exercisable either at a general meeting at which such resolution 15 to be
proposed or on a wntten resolution of the Shareholders, and 1f any such Director 1s removed
pursuant to section 168 of the Act or otherwise, the appointing Shareholder may reappoint
him or any other person

Any Director or Observer appointed pursuant to Article 54 2 shall be entitled to be appointed
(as a Director or Observer (as applicable}) to any commuttee of the Directors and to the board
of directors of any Group Company and to any committee of directors of any Group Member

Any person appointed as an Observer pursuant to Article 54 2 2 shall not be a director of any
Group Member and shall not be counted in the quorum of any meeting of directors (or
committee of directors) of any Group Member

In any case where, as a result of death or bankruptcy, the Company has no Shareholders and
no Directors, the Transmuttee(s) of the last Shareholder to have died or to have a bankruptcy
order made against him (as the case may be) have the nght, by notice 1n wniting to the
Company, to appoint a person who 1s willing to act as a Director, and 1s permitted by law to
do so, to be a Director, such appointment to take effect when the notice 1s recerved by the
Company or on such later date (1f any) specified 1n the notice

For the purposes of Article 54 8, where two or more Shareholders die in circumstances
rendering 1t uncertain who was the last to die, a younger Shareholder 1s deemed to have
survived an older Shareholder
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TERMINATION OF DIRECTOR'S APPOINTMENT
A person ceases to be a Director as soon as

(other than in the case of an Investor Director (or his alternate director)) that person 1s
removed as a Director

5511 by ordinary resolution, or

5512 by notice 1n writing to the Company signed by (or, 1n the case of a corporation,
signed on 1ts behalf by a director or by a person authornised by a decision of the
directors or other governing body) the holder or holders of such number of Shares
as confer the nght to a majonity of the votes at a general meeting or on a written
resolution of the Shareholders (and may consist of several documents 1n similar
form each signed by or on behalf of one or more holders), such removal to take
effect when the notice 1s received by the Company or on such later date (if any)
specified 1n the notice,

provided that any such removal shall be without prejudice to any claim such Director may
have for breach of any contract of service between him and the Company,

that person ceases to be a Director by virtue of any provision of the Companies Acts
(including pursuant to section 168 of the Act) or 1s prolibited from being a Director by law,

a bankruptcy order 1s made against that person,

a composition or arrangement 15 made with that person's creditors generally 1n satisfaction of
that person's debts,

a registered medical practitioner who 15 treating that person gives a written opinion to the
Company stating that that person has become physically or mentally incapable of acting as a
Director and may remain so for more than three months,

by reason of that person's mental health, a court makes an order which wholly or partly
prevents that person from personally exercising any powers or rights which that person would
otherwise have,

notice m writing 1s received by the Company from the Director that he 1s resigning from
office, and such resignation has taken effect i accordance with 1ts terms,

{other than in the case of an Investor Director (or lus alternate directors)) that person has for
more than six consecutive months been absent without permission of the Directors from
Directors' meetings held during that peniod and s alternate director (if any) has not during
that period attended any such meetings mnstead of lum, and the Directors (with Investor
Consent) decide that that person should cease to be a Director, or

being an executive Director he ceases, for whatever reason, to be employed (or engaged) by
any Group Member

DIRECTORS' REMUNERATION

Directors may undertake any services for the Company that the Directors (with Investor
Consent) decide
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Directors are entitled to such remuneration as the Directors (with Investor Consent)
determine

5621 for their services to the Company as Directors, and

5622 for any other service which they undertake for the Company

Subject to these Articles, a Director's remuneration may

5631 take any form, and

5632 include any arrangements 1n connection with the payment of a pension, allowance
or gratuity, or any death, sickness or disability benefits, to or in respect of that

Director

Unless the Directors (with Investor Consent) decide otherwise, Directors' remuneration
accrues from day to day

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

DIRECTORS' EXPENSES

The Company may pay any reasonable expenses which the Directors properly incur in
connection with their attendance at

meetings of Directors or commuttees of Directors,
general meetings, or
separate meetings of the holders of any class of Shares or of debentures of the Company,

or otherwise m connection with the exercise of their powers and the discharge of their
responsibilities in relation to the Company

APPOINTMENT AND REMOVAL OF ALTERNATE DIRECTORS

Subject to Article 58 2, any Director (other than an alternate director) (" Appointor") may
appoumt as an alternate any other Director, or any other person approved by resolution of the
Directors, willing to act to

5811 exercise that Director's powers, and

5812 carry out that Director’s responsibilities,

in relation to the taking of decisions by the Directors in the absence of the alternate's
Appointor, and may remove from office an alternate so appointed by him

Any Investor Director may each appoint any person willing to act, whether or not he 1s a
Director, to be an alternate director and any such appointment does not need to be approved
by resolution of the Directors
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Any appomntment or removal of an alternate must be effected by notice m wnting to the
Company signed by the Appointor, or in any other manner approved by the Directors The
appointment or removal shall take effect, subject to any required approval of the Directors,
when the notice is received by the Company or on such later date (if any) specified 1n the
notice

The notice must

5841 identify the proposed or existing alternate, and

5842 in the case of a notice of appointment, contam (or be accompamed by) a
statement signed by the proposed alternate that the proposed alternate i1s willing
to act as the alternate of the Director giving the notice

A person may act as an alternate for more than one Director

RIGHTS AND RESPONSIBILITIES OF ALTERNATE DIRECTORS

Except as these Articles specify otherwise, alternate directors

5911 are deemed for all purposes to be Directors,

5912 are liable for their own acts and omissions,

5013 are subject to the same restnctions as thewr Appointors, and
5914 are not deemed to be agents of or for their Appointors

Subject to these Articles, an alternate director has the same nghts in relation to any decision
of the Directers and any meetings of committees of Directors as each of the alternate's
Appointors In particular, each alternate director 1s entitled to recerve notice of all proposed
Directors’ written resolutions and of all Directors' meetings and meetings of committees of
Directors which each of his Appointors 1s entitled to receive

TERMINATION OF ALTERNATE DIRECTORSHIP
An alternate directot's appointment as an alternate for an Appeintor terminates

when that Appomtor removes his alternate director m accordance with Article 58
(Appointment and Removal of Alternate Directors),

on the occurrence 1n relation to the alternate director of any event which, 1f 1t occurred 1n
relation to that Appointor, would result 1n the termunation of that Appomtor's appointment as
a Director,

on the death of that Appointor,

when that Appointor's appointment as a Director termunates, or

when notice m wnting 1s received by the Company from the alternate director that he 1s

resigning as an alternate director of that Appowntor, and such resignation has taken effect in
accordance with 1ts terms
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61. COMPANY SECRETARY
The Directors may appoint any person who 1s willing to act to be the company secretary for
such term and on such conditions as they think fit, and may remove any company secretary so
appointed
PART 4: DECISION-MAKING BY SHAREHOLDERS
62. WRITTEN RESOLUTIONS
621 A resolution of the Shareholders (or a class of Shareholders) may be passed as a wntten
resolution 1n accordance with Chapter 2 of Part 13 of the Act
622 A proposed wrnitten resolution lapses 1f 1t 15 not passed before the end of the period of 28 days
beginning with the circulation date (as defined 1n section 290 of the Act)
63. CALLING GENERAL MEETINGS
631  Any Investor Director and/or any A Shareholder acting alone may call a general meeting
632 If, and for so long as, the Company has only a single Shareholder, such Shareholder shall be
enfitled at any time to call a general meeting
633 A Shareholder present in person or by proxy at a general meeting shall be deemed to have
recerved proper notice of the meeting and, 1f required, of the purposes for which 1t was called
64. ATTENDANCE AND SPEAKING AT GENERAL MEETINGS
641 A person 1s able to exercise the right to speak at a general meeting when that person i1s in a
position to communicate to all those attending the meeting, during the meeting, any
information or opinions which that person has on the business of the meeting
642 A person 1s able to exercise the right to vote at a general meeting when
6421 that person 1s able to vote, duning the meeting, on resolutions put to the vote at
the meeting, and
6422 that person's vote can be taken nto account in determining whether or not such
resolutions are passed at the same time as the votes of all the other persons
attending the meeting
643  The Directors may make whatever arrangements they consider appropriate to enable those
attending a general meeting to exercise their rights to speak or vote at 1t
644 In determuning attendance at a general meeting, 1t 1s immaterial whether any two or more
Shareholders attending it are 1n the same place as each other
645 Two or more persons who are not 1n the same place as each other attend a general meeting 1f
their circumstances are such that 1f they have {or were to have) nghts to speak and vote at that
meeting, they are (or would be) able to exercise them
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65.

QUORUM FOR GENERAL MEETINGS

651  The quorum for a general meeting (other than a general meeting adjourned 1n accordance with
Article 68 1) shall be as stated in the Act but, for any general meeting, other than a separate
meeting of the holders of a class of Shares, the quorum must include at least one
A Shareholder present in person or by proxy

652  No business other than the appointment of the Chairman of the Meeting is to be transacted at
a general meeting 1f the persons attending 1t do not constitute a quorum

66. CHAIRING GENERAL MEETINGS

66 1  The Chairman shall chair general meetings 1f present and willing to do so

662 If no Chairman has been appomted, or if the Chairman 1s unwilling to chair the general
meeting or 1s not present within 10 minutes of the time at which a meeting was due to start
6621 any Investor Director, or
6622 if no Investor Director 15 present within 10 nunutes of the time at which the

meeting was due to start, the Directors present, or
6623 if no Directors are present within 10 munutes of the time at which the meeting
was due to start, the meeting,
must appomt a Director or Shareholder to chair the meeting, and the appointment of the
chairman of the Meeting must be the first business of the meeting

663  The person chairing a general meeting in accordance with this Arucle 1s referred to as "the
Chairman of the Meeting"”

67. ATTENDANCE AND SPEAKING BY DIRECTORS AND NON-SHAREHOLDERS

67 1  Directors may attend and speak at general meetings, whether or not they are Shareholders

672  The Chairman of the Meeting may permit other persons who are not
6721 Shareholders of the Company, or
6722 otherwise entitled to exercise the nights of Shareholders in relation to general

meetings,
to attend and speak at a general meeting

68. ADJOURNMENT

68 1 If the persons attending a general meeting within halfan hour of the time at which the
meeting was due to start do not constitute a quorum, or 1if during a meeting a quorum ceases
to be present, the Chairman of the Meeting must adjourn 1t If at such an adjourned meeting
the persons attending within half an hour of the time at which the meeting was due to start do
not constitute a quorum, or 1f duning such an adjourned meeting a quorum ceases to be
present, the Sharcholders or the Shareholder present in person or by proxy, (provided that at
least one of them 1s an A Shareholder present in person or by proxy) shall constitute a
quorum
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682  The Chairman of the Meeting may adjourn a general meeting at which a quorum 1s present if
6821 the meeting consents to an adjournment, or
6822 it appears to the Chairman of the Meeting that an adjournment 1s necessary to
protect the safety of any person attending the meeting or ensure that the business
of the meeting 1s conducted 1n an orderly manner
683  The Chairman of the Meeting must adjourn a general meeting 1f directed to do so by the
meeting
684  When adjourning a general meeting, the Chairman of the Meeting must
6841 either specify the time and place to which it 15 adjourned or state that 1t 15 to
continue at a time and place to be fixed by the Directors (with Investor Consent),
and
6842 have regard to any directions as to the time and place of any adjournment which
have been given by the meeting
68 5  If the continuation of an adjourned meeting 1s to take place more than 14 days afier it was
adjourned, the Company must give at [east seven clear days' notice of 1t (that 15, excluding the
day on which the notice 1s given and the day of the adjourned meeting)
6851 to the same persons to whom notice of the Company's general meetings 1s
required to be given, and
6852 in the same manner 1n which such notice 1s required to be given and containing
the same information which such notice 1s required to contain
686 No business may be transacted at an adjourned general meeting which could not properly
have been transacted at the meeting 1f the adjournment had not taken place
69. VOTING: GENERAL
A resolution put to the vote of a general meeting must be decided on a show of hands unless a
poll 1s duly demanded 1n accordance with these Articles
70. ERRORS AND DISPUTES
701 No objection may be raised to the qualification of any person voting at a general meeting
except at the meeting or adjourned meeting at which the vote objected to 1s tendered, and
every vote not disallowed at the meeting 1s valid
702 Any such objection must be referred to the Chairman of the Meeting, whose decision 1s final
71. POLLS
711 A poll on a resolution may be demanded
7111 m advance of the general meeting where 1t 15 to be put to the vote, or
7112 at a general meeting, either before a show of hands on that resolution or
immediately after the result of a show of hands on that resolution 1s declared
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712 A poll may be demanded by

7121 the Chairman of the Meeting,

7122 the Directors present, or

7123 any person having the nght to vote on the resolution

713 A demand for a poll may be withdrawn 1f

7131 the poll has not yet been taken, and

7132 the Chairman of the Meeting consents to the wathdrawal

A demand so withdrawn shall not invalidate the result of a show of hands declared before the

demand was made

714 Polls must be taken immediately and 1n such manner as the Chairman of the Meeting directs
72. CONTENT OF PROXY NOTICES
721  Proxies may only validly be appointed by a notice in wnting (" proxy notice'") which

7211 states the name and address of the Shareholder appointing the proxy,

7212 identifies the person appointed to be that Sharcholder's proxy and the general
meeting or adjourned meeting 1n relation to which that person is appointed,

7213 1s signed by or on behalf of the Shareholder appointing the proxy, or 1s
authenticated 1n such manner as the Directors may otherwise determine,

7214 1s delivered to the Company in accordance with these Articles and any
instructions contained in the notice of the general meeting or adjourned meeting
to which 1t relates, and

7215 1s recerved by the Company before the commencement of the general meeting or
adjourned meeting to which the proxy notice relates

722  The Company may require proxy notices to be delivered 1n a particular form, and may specify
different forms for different purposes

723  Proxy notices may specify how the proxy appoimnted under them 1s to vote (or that the proxy 1s
to abstain from voting) on one or more resolutions

724  Unless a proxy notice indicates otherwise, 1t must be treated as

7241 allowing the person appointed under 1t as a proxy discretion as to how to vote on
any ancillary or procedural resolutions put to the meeting, and

7242 appointing that person as a proxy in relation to any adjournment of the general
meeting to which 1t relates as well as the meeting 1tself
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743

DELIVERY OF PROXY NOTICES

A person who 1s entitled to attend, speak or vote (either on a show of hands or on a poll) at a
general meeting remains so entitled 1n respect of that meeting or any adjournment of 1t, even
though a valid proxy notice has been delivered to the Company by or on behalf of that person
However, 1f that person votes at the meeting or adjourned meeting on a resolution, then as
regards that resolution any proxy notice delivered to the Company by or on behalf of that
person shall

7311 on a show of hands, be invalid,

7312 on a poll, be invalid to the extent that such person votes in respect of the Shares
to which the proxy notice relates

An appointment under a proxy notice may be revoked by delivering to the Company a notice
in wnting given by or on behalf of the person by whom or on whose behalf the proxy notice
was given

A notice revoking a proxy appointment only takes effect if 1t 1s received by the Company
before the commencement of the meeting or adjourned meeting to which 1t relates

If a proxy notice 1s not executed by the person appomnting the proxy, 1t must be accompanied
by wntten evidence of the authority of the person who executed 1t to execute 1t on the
appointor's behalf

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

CORPORATE REPRESENTATIVES

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

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

a Director or the company secretary (if any) may require any such representative to produce a
certified copy of such authonty before such representative 1s entitled to exercise any power on
behalf of the corporation which he represents, and

a vote given or poll demanded by such representative at a general meeting or adjourned
meeting (or at any separate meeting of the holders of any class of Share) shall be valid even
though his authority has previously terminated unless notice 1n wnting of the termination was
recerved by the Company before the commencement of that meeting
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NO VOTING OF SHARES ON WHICH MONEY DUE AND PAYABLE TO THE
COMPANY

Unless the Directors (with Investor Consent) otherwise determine, no voting nghts attached to
a Share may be exercised unless all amounts (including the nominal value and any share
premium) due and payable to the Company 1n respect of that Share have been paid

AMENDMENTS TO RESOLUTIONS

An ordinary resolution to be proposed at a general meeting may be amended by ordinary
resolution 1f

7611 notice of the proposed amendment 1s given to the Company m wnting by a
person entitled to vote at the general meeting at which 1t 1s to be proposed not less
than 48 hours before the meeting 1s to take place (or such later time as the
Chairman of the Meeting may determine), and

7612 the proposed amendment does not, in the reasonable opimon of the Chairman of
the Meeting, matenally alter the scope of the resolution

A special resolution to be proposed at a general meeting may be amended by ordinary
resolution, 1f

7621 the Chairman of the Meeting proposes the amendment at the general meeting at
which the resolution 1s to be proposed, and

7622 the amendment does not go beyond what 1s necessary to correct a grammatical or
other non-substantive error in the resolution

If the Chairman of the Meeting, acting 1n good faith, wrongly decides that an amendment to a
resolution 1s out of order, the Chairman of the Meeting’s error does not invalidate the vote on
that resolution

CLASS MEETINGS

The provisions of these Articles relating to general meetings apply, with any necessary
modifications, to meetings of the holders of any class of Shares In particular, any separate
meeting for the holders of any class of Shares shall be called and conducted 1n all respects as
nearly as possible in the same way as a general meeting of the Company, provided that

no Shareholder, other than a Director, shall be entitled to notice of, or to attend or speak at,
any such meeting unless he 1s a holder of Shares of that class,

the quorum at any such meeting (other than an adjoumed meeting) shall be person(s) present
in person or by proxy holding or representing by proxy at least one-third 1in nominal value of
the Shares of that class,

the quorum at any adjourned meeting shall be one person holding Shares of that class who 1s
present in person or by proxy, and

a poll may be demanded by any person holding Shares of that class who 1s present in person
or by proxy and entitled to vote at the meeting and, subject to these Articles, on a poll, every
Shareholder who 1s present 1n person or by proxy shall have one vote for every Share of that
class he holds
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PART 5: ADMINISTRATIVE ARRANGEMENTS
FORM OF NOTICE

Any notice or other document to be given pursuant to these Articles (other than a notice
calling a meeting of the Directors) must be in wniting

NOTICES TO THE COMPANY

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

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

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

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

by any other means authorised 1n wnting by the Company
NOTICES TO SHAREHOLDERS AND TRANSMITTEES

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

8011 personally,

3012 by sending 1t through the post in a prepaid envelope addressed to the Shareholder
at his registered address,

8013 by delivering 1t by hand to or leaving 1t at that address in an envelope addressed
to the Shareholder,

8014 by sending or supplying it by electronic means to an address notified by the
Shareholder to the Company from time to time for that purpose, or

8015 by any other means authonsed i wniting by the relevant Shareholder

Nothing in Article 80 1 shall affect any provision of the Compames Acts requinng offers,
notices or documents to be served on or sent or supplied to a Shareholder 1n a particular way

In the case of joint holders of a Share
8031 all notices, documents or other information shall be served on or sent or supphied
to the person named first in the register in respect of the jomnt holding, and notice

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

8032 any request for consent to the receipt of communications in electromic form shall
be sent or supplied to the person named first in the register in respect of the joint
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holding, and any express consent given by such holder to the receipt of
commumnicattons 1n such manner shall bind all joint holders

804  Notices, documents or other information to be served on or sent or supplied to a Transmittee
may be served on or sent or supphed to him by name, or by the title of the representative of
the deceased or trustee of the bankrupt (or by any like descniption), at an address supplied for
the purpose by him Articles 80 1 and 82 (Service of Notice on Shareholders or Directors)
shall apply to any notice, document or information so served, sent or supplied as 1f references
in those Articles to
8041 "Shareholder" are to the Transmitiee, and
8042 a Shareholder's "registered address" or "address" are to the address so

supphed
This Article 80 4 1s without prejudice to paragraph 17 of Schedule 5 to the Act

81. NOTICES TO DIRECTORS
Any notice, document or other information may be served on or sent or suppled to a Director
by the Company or by any other Director or the company secretary (1f any)

811  personally,

81 2  (other than a notice of a proposed Directors' written resolution) by word of mouth,

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

814 by delivening it by hand to or leaving 1t at that address 1n an envelope addressed to him,

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

81 6 by any other means authonsed in wnting by the Director

82. SERVICE OF NOTICES ON SHAREHOLDERS OR DIRECTORS
Any notice, document or other mnformation {other than any notice, document or other
information given to the Company including, for the avoidance of doubt, the appointment of a
proxy)

821  addressed to a Shareholder or a Director 1n the manner prescnibed by these Articles shall, if
sent by post (whether in hard copy form or electronic form), be deemed to have been
received
8211 (1f prepaid as first class) 24 hours after 1t was posted,

8212 (1if prepaid as second class) 48 hours after 1t was posted,
8213 (if prepaid as airmail} 72 hours after it was posted,
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and, 1n proving such receipt, 1t shall be sufficient to prove that the envelope contaiming such
notice, document or other information was properly addressed, prepaid and put in the post,

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

823  served, sent or supplied to a Shareholder or a Director by electronic means shall be deemed to
have been received on the day 1t was sent, and, in proving such receipt, 1t shall be sufficient to
show that such notice, document or information was properly addressed,

824  served, sent or supplied by any other means authorised in writing by the Shareholder or the
Director shall be deemed to have been recerved when the Company has carmed out the action
it has been authonsed to take for that purpose

83. COMPANY SEALS

831  Anycommeon seal may only be used by the authonty of the Directors

832  The Directors may decide by what means and 1in what form any common seal 1s to be used

833  Unless otherwise decided by the Directors, 1f the Company has a common seal and 1t 1s
affixed to a document, the document must also be signed by
8331 two Directors,

8332 one Director and the company secretary (1f any), or
8333 one authonised person 1n the presence of a witness who attests the signature

834  For the purposes of this Article, an authonised person 1s

8341 any Director of the Company,

8342 the company secretary (if any), or

8343 any person authorised by the Directors for the purpose of signing documents to
which the common seal 1s applied

84. NO RIGHT TO INSPECT ACCOUNTS AND OTHER RECORDS
Except as provided by law or authonised by the Directors or an ordinary resolution of the
Company, no person 1s entitled to inspect any of the Company's accounting or other records
or documents merely by virtue of being a Shareholder

8s5. PROVISION FOR EMPLOYEES ON CESSATION OF BUSINESS
The Drirectors may (with Investor Consent) decide to make provision for the benefit of
persons employed or formerly employed by the Company or any of its subsidianies {other
than a Director or former director or shadow director of the Company) in connection with the
cessation or transfer to any person of the whole or part of the undertaking of the Company or
that subsidiary
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86. CHANGE OF NAME

The Company may change 1ts name by resolution of the Directors (with Investor Consent)
87. DIRECTORS' INDEMNITY AND INSURANCE

To the extent permitted by the Companies Acts, the Company may

871 indemnify any Director of the Company or of any associated company against any hability
(other than any liabihty ansing out of the Investment Agreement),

872 purchase and maintain insurance against any hability (other than any hability arising out of
the Investment Agreement) for any Director of the Company or of any associated company
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SCHEDULE 1: PROVISIONS ON EXIT

1. DEFINITIONS

In this Schedule the following words and expressions will have the following meanings

"Adjusted A Share Percentage" or "AASP" means the amount (expressed as a decimal)
calculated as follows

AASP

IAS

" JAS + IBS + ICS

"Adjusted Equity Proceeds Threshold” or "AEPT" means an amount calculated as

follows

TR

AEPT = —r—

AASP

"Amended Exit Notice” has the meaning given to tt 1n paragraph 2 6,

" Authorised Bank" means a clearing bank in the United Kingdom,

"C Shareholder Majority” means the C Shareholders who collectively hold a majority in
number of the 1ssued C Shares,

"C Shareholder Representative" means Darryl Edwards or such other person as may from
time to time be notified 1n wnting to the Company by a C Shareholder Majonty or, in default
of appointment, references to the C Shareholder Representative shall mean a C Shareholder

Majonty,

"Cash Equivalent” means

(a)

(b)

(©)

(d)

(e)

in relation to listed secunties, the average of the middle market prices of such
securities at the close of dealings on each of the five dealing days prior to the Exit
Date,

in relation to loan notes, loan stock or other debt mstruments guaranteed
unconditionally by an Authorised Bank, their face value,

in relation to unlisted securities or other instruments not guaranteed by an
Authonsed Bank, such amount as the Majonty Investors and the C Sharcholder
Representative agree to be the current fair market value of the same (or, 1n the
absence of such agreement as determined 1n accordance with paragraphs 2 7 and
2 8 which provisions shall apply, mutatis mutand:s, as if set out in full in this
definition),

in relation to future fixed payments, such amount as the Majonty Investors and
the C Shareholder Representative agree to be the current fair market value of the
same (or, in the absence of such agreement as determuned in accordance with
paragraphs 2 7 and 2 8 which provisions shall apply, mutans mutandis, as 1f set
out mn full 1n this definition), and

in relation to future contingent payments, nil value,
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"Equity Proceeds™ means, 1n relation to an Exit

(@)

(b)

()

(d)

if the Exit 1s a Sale, the aggregate consideration receivable by the Ordinary
Shareholders 1n respect of all of the Ordinary Shares,

if the Exat 15 a Disposal, the aggregate amount distributed to or receivable by the
Ordinary Shareholders (whether by way of dividend, return of capital or
otherwise) after deduction of amounts required to settle or make good

(1) any liabilities of the Company and/or any other member of the Group
to creditors {including the holders of the Investor Debt), and

(1) any taxation and/or other habilities for which the Company and/or
any other member of the Group 1s hable by reason of the Disposal,

if the Exat 1s a Liquidation, the surplus assets receivable by the Ordinary
Shareholders after payment of the Company's liabilities and the habilities of any
other member of the Group (including those owed to the holders of the Investor
Debt),

if the Exit 1s a Listing

(1) to the extent the Shares the subject of the Listing are sold or placed,
the aggregate consideration receivable by the shareholders on the sale
or placement of such Shares, and

() to the extent the Shares the subject of the Listing are not sold or
placed, the value of such Shares as determined by the merchant bank
or, if none, by the Company's broker assuming that all such Shares
were sold or placed on the date of the Listing,

"Exit Date" means the date of completion of the first to occur of a Disposal, Sale, Listing or
Liquidation (as applicable},

"Exit Notice" has the meaning given to 1t in paragraph 2 5 1,

"H.LG. Fee Agreement” means the transaction services agreement entered into or to be
entered into on or around the Commencement Date between HI G Europe-Aircom II Limited
and HIG Capital LLC,

"IEPT Threshold Excess" has the meaning given to 1t in paragraph 2 1 3,

"Initial A Share Percentage" or "IASP" means the amount (expressed as a decimal)
calculated as follows

IASP

148

T 74S + IBS

"Initial C Share Return” or "ICSR" means an amount calculated as follows

ICSR = AEPT - [EPT
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"Initial Equity Proceeds Threshold" or "IEPT" means an amount calculated as follows

IEPT = IR
IASP

"Investment Commitments” or "InvC" means (without counting any amount paid more
than once) the sum of

(a) the aggregate amount paid up or credited as paid up for A Shares from time to
time,
(b) the aggregate of all additional amounts 1nvested 1n or advanced to the Group from

tume to time by the Investors and/or any Investor Associates (including, for the
avoidance of doubt, any amounts drawn down by the Company under the Investor
Debt Instrument) whether by way of share capital, loan capital or any other form
of mnstrument or commitment, whether 1n cash or otherwise (including by way of
guarantee of any member of the Group's obligations) (and to the extent not
invested m cash, the value attributed thereto shall be as the Majority Investors
and the C Shareholder Representative agree or, 1n the absence of such agreement
as determined 1n accordance with paragraphs 2 7 and 2 8 which provisions shall
apply, mutatis mutandis, as 1f set out n full 1n this defimtion), and

() any costs (including, without himitation, any associated transfer or other similar
tax, deductions or withholdings on account of tax) incurred by the Investors
and/or any the Investor Associates (to the extent the same have not been
reimbursed) 1n subscnbing for such other investment referred to 1n (b) above,

and 1n each case

) calculated prior to the effect of any tax incurred by the Company or
any other member of the Group on such investiment and, for the
avoidance of doubt, the amounts invested shall be before any
deductions or withholdings by the Company or any other member of
the Group 1n respect of such Investment Commitments on account of
tax, and

(n) no account shall be taken of any fees, commissions or other like sums
recerved, 1n respect of the Investment Commitments, by the Investors
and/or the Investor Associates from the Group,

"Investment Returns” or "InvR" means (without counting any amount received more than
once) the sum of

(a) in respect of an Exut, the Investor Proceeds,

(b) all redemptions, dividends and other distributions paid on the A Shares and
received by the Investors and/or any Investor Associates dunng the penod from
the Commencement Date up to and including the Exit Date,

(c) all interest and all repayments, pre-payments, redemptions or repurchases relating
to any loan notes, loan stock or other debt instrument 1ssued by a member of the
Group and received by the Investors and/or any Investor Associates during the
period from the Commencement Date up to and 1including the Exit Date, and
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(d) any fee to be paid or received by the Investors and/or any Investor Associates
pursuant o section 6(b) and (c} of the HI G Fee Agreement,

and n each case

Q) reduced by tax or deductions or withholdings on account of tax
payable or due to be made by the Company or any other member of
the Group 1n respect of such Investment Returns,

() save as expressly set out 1n paragraph (d) above, excluding any fees,
commissions or other like sums received, m respect of the Investment
Commitments or the Investment Retums or otherwise, by the
Investors and/or the Investor Associates from the Group,

(1) reduced by any professional or advisory fees or charges paid by the
Investors and/or the Investor Associates 1n connection with the Exit,

"Investor Proceeds" means the aggregate part of the Equity Proceeds received by or due to
the Investors,

"Issued A Shares” or "IAS" means the number of 1ssued A Shares in the 1ssued share
capital of the Company immediately prior to an Exat,

"Issued B Shares" or "IBS" means the number of 1ssued B Shares 1n the 1ssued share capital
of the Company immediately prior to an Exat,

"Issued C Shares”™ or "ICS" means the number of 1ssued C Shares in the 1ssued share
capital of the Company immediately prior to an Exait,

"Return on Investment" or "Rol" means, immediately following an Exit, an amount
calculated as follows

Rol = InvR ,
InvC

"Threshold Return" or "TR" means such amount of Investor Proceeds as would result 1n
the Investors 1n aggregate achieving a Return on Investment of 3

SHARE RIGHTS - RETURN OF CAPITAL AND EQUITY PROCEEDS

On a return of capital of the Company on a Liquidation or otherwise {other than a redemption
of Shares or the purchase by the Company of its own Shares), or in the event of any other
Exit, the Equity Proceeds available for distribution among the Shareholders shall be applied
in the following order and prionty

211 first, in payment of all Arrears of dividend due pursuant to Article 5 (Share
Rights - Income),

212 second, 1n paying to the Equity Shareholders (treating the Equity Shares as a
single class of share), pro rata as near as possible in proportion to the number of
Equity Shares held by them respectively, an aggregate amount equal to the Initial
Equity Proceeds Threshold or, subject to paragraph 2 1 5, 1n the event that the
Equity Proceeds available for distnbution among the Shareholders 1s less than the
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23

24

25

Imtial Equity Proceeds Threshold, the full amount of the Equity Proceeds
available for distnbution,

213 third, where the amount of the Equity Proceeds exceeds the Inmitial Equity
Proceeds Threshold (the "IEPT Threshold Excess"), in paymng to the C
Shareholders an amount equal to the Initial C Share Return or, 1n the event that
the Equity Proceeds available for distnbution among the Shareholders (after any
payments required pursuant to paragraphs 2 1 1 and 2 1 2) 1s less than the Initial
C Share Return, the full amount of the IEPT Threshold Excess,

214 fourth, where the amount of the Equity Proceeds exceeds the Adjusted Equity
Proceeds Threshold, in distnbuting the balance (if any) of the Equity Proceeds
after any payments required pursuant to paragraphs 211,212 and 2 1 3 among
the Ordinary Shareholders (treating the Ordinary Shares as a single class of share)
pro rata as near as possible 1n proportion to the number of Ordinary Shares held
by them respectively, and

215 fifth, the Deferred Shares shall entitle the holders thereof only to the repayment
of the amount credited as paid up on such shares after payment in respect of each
Equity Share of an amount equal to the aggregate of the amount credited as paid
up on such share and £1,000,000

Any return on a particular class of Shares shall be made amongst the holders of that class of
Shares pro rata as nearly as possible 1n the proportion that their respective holdings of Shares
of that class bears to the total number of 1ssued Shares of that class

In the event that the amount of the Equity Proceeds 15 less than the Imitial Equity Proceeds
Threshold then the Directors shall notify the Equity Shareholders in writing of that fact and,
immediately pnor to, but conditional on the occurrence of, an Exi, the Company shall
forthwith, and without further notice or resolution, convert the 1ssued C Shares into Deferred
Shares

Any conversion of C Shares into Deferred Shares shall be at a rate of one C Share for one
Deferred Share, which Deferred Share shall as from the date of such conversion have the
rights and be subject to the restrictions attaching to the Deferred Shares as set out 1n these
Articles

As soon as practicable after the Directors consider that an Exit 1s hkely to occur

251 they shall give notice in writing of that circumstance to the Sharcholders ("Exat
Notice'), and

252 subject to paragraph 27, the Majority Investors and the C Shareholder
Representative shall agree

2521 the amount of the Equity Proceeds (including, for the avoidance of
doubt, the value of any Cash Equivalent) which 1t 1s anticipated will
result from the Exit on the basis of the terms of such Exit as are then
known to the Directors,

2522 the amounts of all items required to calculate the Threshold Return,

2523 the amount of the Initial Equity Proceeds Threshold,
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2524 the amount of the Adjusted Equity Proceeds Threshold (f
applicable), and

2525 the amount of the Initial C Share Return or, if less than the Imitial C
Share Return, the amount of the IEPT Threshold Excess pursuant to
paragraph 2 13

26 Subject to paragraph 2 7, 1n the event that, prior to completion of an Exit, the terms applying
to such Exit change such that the amount of the Equity Proceeds, or other amount agreed in
accordance with paragraph 2 5 2, 1s unlikely to be achieved or the actual figure 15 hikely to
exceed the figure agreed in accordance with paragraph 2 5 2, the Directors shall give notice in
writing of such change to the Shareholders (" Amended Exit Notice") following which the
Majority Investors and the C Shareholder Representative shall agree
261 the revised amount of the Equity Proceeds on the basis of the revised terms of

such Exit, and

262 each of the other matters referred to in paragraph 2 5 2

27 In the event that the Majonty Investors and the C Shareholder Representative are unable to
agree any of the matters to be agreed 1n accordance with paragraphs 2 5 2 and/or 2 6 within
five Business Days of the date of service of an Exit Notice or Amended Exit Notice (as
applicable), such matter shall be referred to the Auditors or the Independent Accountants (as
applicable) for final determination and for the purposes of this paragraph 2 7, the provisions
of Articles 16 2 and 16 3 shall apply mutatis mutand:s (as 1f references to the determination of
the Market Value of any Shares were replaced by references to the determination of the
matters referred to in paragraphs 2 5 2 and/or 2 6 (as applicable))

28 For the purposes of paragraph 2 7
281 the Auditors / Independent Accountants shall be instructed to notify the Investors

and the C Shareholder Representative of 1ts determination of any such matter
within 20 Business Days of the date of referral of such matter to 1t,

282 the Investors and the C Shareholder Representative shall be entitled to make
written submussions to the Auditors / Independent Accountants but, subject to
those rights, the Auditors / Independent Accountants shall have power to
determine the procedure to be followed 1n relation to the determination of any
matter,

283 in makmg any such submussions the Investors and the C Sharcholder
Representative shall state their respective best estimates of any monetary amounts
referred for determination,

284 the Investors and the C Shareholder Representative shall provide, or procure that
the Company shall provide, the Auditors / Independent Accountants with access
at all reasonable times to all relevant personnel, information and records for the
purpose of determining the matter in question,

285 in making any determunation the Auditor / Independent Accountants shall act as
an expert and not as an arbitrator and the decision of the Auditor / Independent
Accountants as to any matter referred to him for determination shall 1n the
absence of mamfest error be final and binding n all respects on the parties and
shall not be subject to question on any ground whatsoever, and
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286 the fees and expenses of the Auditor / Independent Accountants shall be borne
and paid as determined by the Auditor / Independent Accountants (to reflect the
basis of his determination)

29 Notwithstanding anything to the contrary in the terms and conditions goverming any Exit, at
the request of the Majonity Investors, the Shareholders shall procure that any Equity Proceeds
received by any Shareholder from time to time in respect of such Exit shall be paid into a
designated 1nterest beanng trustee account and shall be distnbuted as soon as reasonably
practicable 1n the same order of prionity and on the same terms as set out in paragraph 2 1
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