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THE COMPANIES ACT 1985 TO 2006
PRIVATE COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
of
DMWSL 658 LIMITED
(the "Company")

(Registered Number 07479177)
CONSTITUTION

1 The Company is a private company within the meanmng of sechion 4(1) of the
Comparues Act 2006 (the "Act") established subject to the provisions of the
2006 Act mcluding any statutory modification or re-enactment thereof for the
time being in force and the articles contained in The Model Form Articles for
private companies limited by shares as set out in The Comparues (Model
Articles) Regulations 2008 (Statutory Instrument 2008 No. 3229) (the "Model
Articles") with the exception of articles 2, 14, 17 to 20 (inclusive), 22(2),
24(2)(c), 26, 38, 41, 44(1), 44(2), 52 and 53, and of any other articles which are
mconsistent with the additions and modifications heremnafter set forth

2 The habihty of the members 1s himited to the amount, if any, unpaid on the
shares held by them.

3 In accordance with the Act the objects of the company shall be unrestricted.
4 The name of the Company may be changed by resolution of the Directors.
INTERPRETATION

5 In these Articles, unless the context otherwise requires, words and
expressions shall bear the meaning ascribed to them in the Schedule 1 to these
Articles and the Schedule shall be part of and construed as one with these
Articles.

SHARE CAPITAL

6 The share capital of the Company as at the date of adoption of these Articles
1s £237.22 divided into 1 Ordinary Share of £1 00 each (the "Ordinary Share"),
1,122 A Ordinary Shares of £0.01 each (the "A Ordinary Shares"), and 22,500
B Ordinary Shares of £0 01 each (the "B Ordinary Shares") Each share shall
be designated by an individual number, as noted 1n the register of members
and relevant share certificate.

RIGHTS ATTACHING TO THE SHARES

7 The nights and restrichons attaching to the Equuty Shares are as follows
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Income

7.1 Any profits which the Directors may lawfully determune to distribute mn
respect of any financial year shall be dismbuted amongst the holders of the
Equity Shares pro rata mn relation to the Paid Up Amount upon each such
share held.

Capital

72  The capital and assets of the Company on a winding-up or other return of
capital available for distribution to the members of the Company shall be
distributed amongst the holders of the Equity Shares pro rata in relation to
the Paid Up Amount upon each such share held

Voting

7.3.  Subject to article 7 4 below on a show of hands every holder of Equity Shares
who (being an individual) 1s present or (being a corporation) 1s present by a
duly authorised representative (not being himself a member entitled to vote)
shall have one vote and on a poll every member holding Equity Shares shall
have one vote for every such share of which he 1s the holder

74. If m the reasonable opmion of the Ordinary Shareholder the Company has
breached 1its obhgations pertamung to an Exit under clause 12.3 of the
Shareholders' Agreement, the Ordinary Shareholder shall be entitled to 51%
of the Voting Rights

75. At any time the holders of the majonty of Voting Rights may appomnt or
remove Director(s) of the Company, with immediate effect, on the service
notice on the Company intimating the appomtment and/or removal of the
relevant Director(s) of the Company

76  Any amendment to these Articles shall require the consent of the Ordnary
Shareholder.

ISSUES OF SHARES
8. Issues of Shares

81.  Any shares may be 1ssued on the terms that they are, or at the option of the
Company or the holder are liable, to be redeemed and the Directors shall be
authorised to determine the terms, condibions, and manner of redemption of
such shares

82  Subject to the terms of these Articles, provisions of the Act and of every other
statute for the time being i force concerming compames and affecting the
Company and to any direction to the contrary that may be given by ordinary
resolution of the Company, the Directors may offer, allot, issue, grant options
or rights over or otherwise dispose of any shares in the Company to such
persons, at such times and for such consideration and upon such terms and
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conditions and with such preferred, deferred or other special nghts or
restricions whether 1n regard to dividend, voting, return of capital or
otherwise as the Directors may determine, but so that no shares shall be
1ssued at a discount.

For the purposes of Section 551 of the Act, the Directors are authorised
generally and unconditionally to allot without the authornty of the Company
in general meeting those shares of the Company specified in Article 6 at any
time or times from the date of adoption of these Articles unhl the date
occurring five years after such date The aforesaid authornity may be revoked
or varied by the Company m general meeting and may be renewed by the
Company 1n general meeting for a further period not exceeding five years.
The Company may make any offer or agreement before the expiry of this
authonty which would or mught require shares to be allotted after this
authonty has expired and the Directors may allot shares m pursuance of any
such offer or agreement notwithstanding the expiry of this authority In ths
paragraph, references to the allotment of shares shail mclude the grant of
nights to subscribe for or to convert any security mto shares

In accordance with Section 570 of the Act, sub-Section (1) of Section 561 of the
Act shall be excluded from applying to the allotment of equity securities (as
defined 1n Section 560 of the Act)

The Company shall not be bound by or be compelled m any way to recogruse
(even when having notice thereof) any equitable, contingent, future or partal
interest 1n any share or any mterest 1n any fractional part of a share or (except
only as otherwise provided by these Articles or by law) any other rights n
respect of any share except an absolute right to the entirety thereof held by
the registered holder. The Company shall however be enttled to register
trustees as such n respect of any shares.

LIEN

The Company shall have a first and paramount lien on every share for all
moneys (whether presently payable or not) payable at a fixed time or called
m respect of that share and the Company shall also have a first and
paramount Len on all shares standing registered in the name of a single
person or n the name of any person jomntly with another or others for all
monies presently payable by him or any of them or his estate or their estates
to the Company The Directors may at any tuime declare any share to be
wholly or in part exempt from the provisions of this article

TRANSFER OF SHARES
Transfer of Shares

The Directors shall register any transfer of shares made 1n accordance with
the provisions of Articles 37 to 44 (permutied transfers, preemptive transfers,
{other than Article 38 3 which shall be subject to this Article 11 1), compulsory
transfers, fair price, change of control, tag-along, drag-along and Majonity
shareholder drag-along) Save as aforesaid the Directors may, in their absolute
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discretion and without assigning any reason therefore, decline to register any
transfer of any shares, whether or not such shares are fully paid.

Subject to such of the restrictions set out i these Articles as may be
applicable, any member may transfer all or any of hus shares by instrument of
transfer in writing 1n any usual or common form or in any other form which
the Directors may approve The instrument of transfer shall be executed by or
on behalf of the transferor and (except 1n the case of fully paid shares) by or
on behalf of the transferee and the transferor shall remam the holder of the
shares and as such a member of the Company untl the name of the transferee
1s entered 1n the Register of Members 1n respect thereof.

GENERAL MEETINGS

No business shall be transacted at any general meehng unless a quorum of
members 1s present at the time when the meeting proceeds to business Save
as otherwise provided in these Articles, any two holders of Equuty Shares in
person or by proxy or, if a corporation, by a duly authonsed representative
shall be a quorum

If a quorum 1s not present withun half an hour of the time appointed for a
general meeting the meeting, if convened on the requisition of members, shall
be dissolved, in any other case it shall stand adjourned to such day and at
such time and place as the Directors may determuine, and if at the adjourned
meeting a quorum 1s not present within half an hour from the time appomted
for the meeting the members present shall be a quorum

A resolution in writing (1) in respect of the passing of an ordinary resolution,
signed by a simple majority of the total voting rights of 'eligible members' of
the Company, or (1) 1n respect of the passing of a special resolution, signed
by a 75% majonity of the total voting rights of 'ehgible members' of the
Company, in each case shall be as valid and effectual as 1if it had been passed
at a general meeting of the Company duly convened and held Any special
resolution to be passed as a written resoluton must state on the face of the
resolution that it 15 to be passed as a special resolution. Any written
resolution may consist of several documents in the like form each signed by
one or more of the members or therr duly appointed attorneys or
representatives and the signature in the case of a corporatton which 1s a
member shall be sufficient if made by a director or the secretary thereof or by
its duly appointed attorney(s) or representative(s}.

A poll may be demanded at any general meeting by the charman or by any
director or by any member present in person or by proxy or, if a corporation,
by any representative duly authorised and entitled to vote.

No resolution not previously approved by the Directors shall be moved by
any member other than a director at a general meeting uniess the member
intending to move the same shall have left a copy thereof with his name and
address at the Office at least three clear days prior to such meeting




17.

18.

18.1.

182

19

20

21

5 VO027\ 025\ LN7323114 4

A notice of every general meeting shall be given to every member whether or
not he shall have supphed to the Company an address within the Unted
Kingdom for the giving of notices

DIRECTORS
Directors Meetings

The quorum for the transaction of the business of the Directors may be fixed
by the Directors and, unless so fixed at any other number or unless there is
only one director, shall be two one of whom shall be an Ordinary Director
(unless no Ordinary Director 1s, at the relevant time, appointed) or the
provisions of Article 19 apply A person who holds office only as an alternate
director shall, if hus appointer 1s not present, be counted in the quorum as
may a proxy representative of the relevant Director

If there 1s an Ordinary Director 1 office but no Ordinary Director 1s present at
any duly convened meeting of the Drrectors, the meeting shall be adjourned
to such time (being not less than one or more than seven days from the date
of the meeting so adjourned) as the Directors present at the adjourned
meeting shall agree and this shall be notified to each Director and the quorum
for the transaction of business at the reconvened meeting shall be any two
Directors provided that the only business which may be transacted at that
meeting 15 the busmess details of which are set out in the notice of the
reconvened meeting.

Notwithstanding Article 18 above, if the conflict of mnterest provisions
contained n the Act apply such that there 1s no Ordmnary Director who 1s
entitled to vote, form part of the quorum or attend any meeting of the
Drirectors despite the application of Article 46 or any authonsation granted in
respect of an Ordinary Director pursuant to Article 46 2, then the quorum
requirements for the relevant meeting shall not requre an Ordmary
Diarector(s) to form part of the quorum

Unless and until otherwise deterruned by ordinary resolution of the
Company, the mirumum number of directors shall be one and there shall be
no maximum number A sole director shall have all the power and authonty
vested n "the Directors” in terms of these Articles

A director shall not be required to hold shares of the Company m order to
qualify for office as a director, but he shall be entitled to receive notice of and
attend and speak at all general meetings of the Company or meetings of any
class of members of the Company.

A drrector who 1s in any way whether directly or indirectly interested mn an
actual proposed transaction or arrangement with the Company shall declare
the nature and extent of his interest at a meeting of the Directors in
accordance with Section 177 and/or 182 of the Act. Subject to such disclosure
as aforesaid a director may vote in respect of any actual or proposed
transaction or arrangement 1n which he 1s interested and 1f he does so vote hus
vote shall be counted and he may be counted mn ascertaning whether a
quorum is present at any meeting at which any such actual or proposed
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transaction or arrangement shall come before the Directors for consideration
and may retain for his own absolute use and benefit all profits and
advantages accruing to him therefrom. For the purposes of this Article.

a general notice given to the Directors that a director 1s to be regarded as
having an mterest of the nature and extent specified in the notice n any
transaction or arrangement i which a specified person or class of persons 1s
interested shall be deemed to be a disclosure that the director has an interest
m any such transaction of the nature and extent so specified, and

an mterest of which a director has no knowledge and of which 1t 1s
unreasonable to expect hum to have knowledge shall not be treated as an
interest of his

The Directors may dispense with the keeping of attendance records for
meetings of the Directors or commuttees of the Directors Article 15 of the
Model Articles shall be modified accordingly

The office of a director shall be vacated:

if he becomes bankrupt or suspends payment of or compounds with his
creditors;

if he becomes of unsound mind or a patient for the purpose of any statute
relating to mental health or otherwise mentally incapacitated,

if (not bemng a director holding executive office as such fora fixed term) by
notice in writing to the Company he resigns his office,

if he is prohubited by law from being a director or ceases to be a director by
virtue of any provision of the Act,

if he, not being an Ordmary Director, appointed pursuant to Article 45, 1s
removed from office by notice n wniting signed by all his co-directors and
served upon him,

if he, not bemng an Ordmary Director, appointed pursuant to Article 45, 15
removed from office by notice in writing signed by those shareholders who
hold shares representing more than 50% of the Voting Rights, and/or

if he shall for more than six consecutive months have been absent without
permussion of the Directors from meetings of the Directors held during that
period and the Directors resolve that his office be vacated.

The Drrectors shall have power at any time to appomt any person to be a
director of the Company either to fill a casual vacancy or as an addition to the
exasting directors.

The ordinary remuneration of the Directors for their services as directors shall
from time to time be determined by an ordinary resolution of the Company
and shall (unless such resolution otherwise provides) be divisible among the
Directors as they may unarumously agree or, failing agreement, equally
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except that any director who shall hold office for part only of the pertod in
respect of which such remuneration 1s payable shall be entitled only to rank
in such division for such proportion of remuneration as relates to the period
during which he has held office The Directors may direct that the Company
repay to any director all such reasonable expenses as he may properly mcur
in attending meetings of the Directors or of any commuttee of the Darectors or
general meetings of the Company or any class of members of the Company or
otherwise m or about the business of the Company. In the event of any
director necessanly performung or rendering any special duties or services to
the Company outstde his ordmary duties as a director the Directors may, if so
authorised by an ordmary resolution of the Company, pay such director
special remuneration and such special remuneration may be paid by way of
salary, comnussion, participation in profits or otherwise as may be arranged
and approved by the Directors

The Dhrectors may from tume to time appomnt one or more of thewr number to
an executive office (including that of Chief Executive Officer, Managing
Director, Deputy or Assistant Managing Director, Manager or any other
salaried office) for such period and on such terms and conditions as they shali
think fit and, subject to the terms and conditions of any agreement entered
into 1n any particular case, may revoke such appointment. Subject to the
terms and conditions of any such agreement the appointment of any director
as aforesaid shall be 1pso facto determuned if he ceases from any cause to be a
director

A Chief Executive Officer, Managing Director, Deputy or Assistant Managing
Drrector, Manager or other executive officer as aforesard shall receive such
remuneration (etther by way of salary, commussion, participation in profits or
pension or otherwise howsoever, whether simular to the foregomng or not) as
the Directors may determine.

The Drrectors on behalf of the Company and without the approval of any
resolubon of the Company may establish, mamntamn, parbcipate in and
contribute to, or procure the establishment and maintenance of, participation
in and contribution to, any pension, superannuahon, benevolent or life
assurance fund, scheme or arrangement (whether contributory or otherwise)
for the benefit of any persons (including Directors, former Directors, officers
and former officers) who are or shall have been at any ttme in the
employment or service of the Company or of any company which at the time
15 or was a subsidiary or a holding company of the Company or another
subsidiary of a holding company of the Company (as defined in Section 1159
of the Act) or otherwise associated with the Company or of the predecessors
of the Company n business or of any such other company as aforesaid, or for
the benefit of the relabons, spouses, widows, families, connections or
dependants of any such persons or for the benefit of any other persons whose
service or services have directly or indirectly been of benefit to the Company
and their relations, connections or dependants, and the Darectors on behalf of
the Company and without the approval of any resolution of the Company
may grant or procure the grant of donations, gratuities, pensions, allowances,
including allowances on death, or other payments or benefits of any kind to
any of such persons as aforesaid, and the Directors on behalf of the Company
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and without the approval of any resolution of the Company may establish,
subsidise, subscribe to or support inshtutions, associations, clubs, schools,
funds or trusts calculated or considered to be for the benefit of any of such
persons as aforesaid or otherwise for the advancement of the interests and
well-being of the Company or of any such other company as aforesaid or 1ts
members; and the Directors on behalf of the Company and without the
approval of any resolution of the Company may make payments for or
towards the msurance of any of such persons as aforesaid Any such director
or ex-director may participate in and retain for his own benefit any such
donation, gratuity, pension, allowance, payment or other benefit conferred
under or pursuant to this Article and the receipt thereof shall not disqualify
any person from being or becoming a director of the Company

The Drrectors on behalf of the Company and without the approval of any
resolution of the Company may establish and contribute the funds of the
Company to any employees' share scheme (within the meaming of Section
1168 of the Act) for the purchase or subscription by trustees of shares of the
Company or of a holding company of the Company and may lend money to
the Company's employees to enable them to purchase or subscribe for shares
of the Company or of a holding company of the Company, and may establish
and mamntain any option or incentive scheme whereby selected employees
(including salaried directors and officers) of the Company are given the
opporturuty of acquiring shares in the capital of the Company; and may
formulate and carry mto effect any scheme for sharing the profits of the
Company with 1ts employees (including salaried directors and officers) or
any of them Any director may participate m and retain for lus own benefit
any such shares, profit or other benefit conferred under or pursuant to this
Article and the receipt thereof shall not disqualify any person from being or
becomung a director of the Company

Without prejudice to Article 8 of the Model Articles, a resolution in writing
signed by all the Directors eligible to vote on the matter had it been proposed
as a resolution at a Directors meeting or a commuttee of the Directors meeting
shall be as valid and effectual as a resolutton passed at a meeting of the
Directors duly convened and held and may consist of several documents in
the like form, each signed by one or more of the directors

A meeting of the Directors or of a commnuttee of the Directors may consist of a
conference between directors who are not all 1n one place, but of whom each
1s able (directly or by telephonic commumnication) to speak to each of the
others, and to be heard by each of the others simultaneously. A director
taking part i such a conference shall be deemed to be present in person at
the meeting and shall be entitled to vote or be counted In a quorum
accordingly Subject to the Act, all business transacted in such manner by the
Directors or a commuttee of the Directors shall for the purposes of these
Articles be deemed to be validly and effectively transacted ata meeting of the
Directors or a commuttee notwithstanding that fewer than two directors or
alternate directors are physically present at the same place Such a meeting
shall be deemed to take place where the largest group of those participating 1s
assembled or, if there 1s no such group, where the chairman of the meeting
thenis. The word "meeting" in these Articles shall be construed accordingly
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BORROWING AND BUSINESS OF THE COMPANY

Notwithstanding any other provisions of these Articles, the Company shall
not carry on any business save for the holding of shares in Topco, the exercise
of its nghts n relation to those shares and any actions ancillary to such
achivaty in connection with the operation of the Company

The Directors may exercise all the powers of the Company without limut as to
amount to borrow and raise money and to accept money on deposit and to
grant any security, mortgage, charge or discharge as they may consider fit for
any debt or obligation of the Company or which 1s binding on the Company
in any manner or way mn which the Company 1s empowered so to grant and
stmularly as they may consider fit to enter mnto any guarantee, contract of
indemnity or suretyship mn any manner or way in which the Company is
empowered so to enter mto

ALTERNATE DIRECTORS
Alternate Directors

Any director {other than an alternate director) may at any ime by writing
under his hand and deposited at the Office, or delivered at a meeting of the
Directors, appoint any person to be his alternate director and may m hke
manner at any time terminate such appomntment If such alternate director 1s
not another director, such appomtment, unless previously approved by the
Directors, shall have effect only upon and subject to being so approved
(provided that the appomtment of an alternate by an Ordmary Director shall
be effectve immediately on notice of such appomntment being given to the
Company and shall not require the approval of the Directors)

The appomtment of an alternate director shall determine on the happerung of
any event which if he were a director would cause lum to vacate such office
or if hus appointer ceases to be a director

An alternate director shall (except when absent from the Urnited Kingdom) be
entitled to receive notice of all meetings of the Directors and of all meetings of
commuttees of the Directors of which hus appointer 1s a member and shall be
entitled to attend and vote as a director at any such meetings at which his
appointer 1s not personally present and generally at such meetings to perform
all the functions of hus appointer as a director in his absence and for the
purposes of the proceedings at such meeting the provisions of these Articles
shall apply as if he were a director. If his appointer 1s for the time beimng
absent from the United Kingdom or temporarily unable to act through il-
health or disability, an alternate director's signature to any resolution in
writing of the Directors shall be as effective as the signature of his appointer
Every person acting as an alternate director shall have one vote for each
director for whom he acts as alternate (in addition to his own vote if he 15 also
a director) An alternate director shall not (save as aforesaid) have power to
act as a director or be deemed to be a director for the purposes of these
Articles
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An alternate director may be repaid expenses and shall be entitled to be
mndemufied by the Company to the same extent mutats mutandis as if he
were a director but he shall not be entitled to receive from the Company any
remuneration except only such proportion {if any) of the remuneration
otherwise payable to his appointer as such appointer may by notice in writing
to the Company from time to time direct

INDEMNITY AND INSURANCE
Indemnity and Insurance

Without prejudice to any other indemnity which may from time to time be
applicable, a relevant officer of the Company or an associated company shall
be indemmfied out of the assets of the Company against

(a) any liabiity incurred by that officer in connecion with any
neghgence, default, breach of duty or breach of trust 1n relation to the
Company or an associated company,

(b}  any liability incurred by that officer in connection with the achvities of
the Company or an associated company 1n 1ts capacity as a trustee of

an occupational pension scheme (as defmed mn section 235(6) of the
Act), and

(©) any other labihty incurred by that officer as an officer of the
Company or an associated company,

provided always that this article does not authorise any mdemmnty which
would be prohibited or rendered void by any provision of the Acts or by any
other provision of law.

In this article:

(1) companues are associated if one 1s a subsidiary of the other or both are
subsidiaries of the same body corporate, and

(u)  a "relevant officer” means any director, former drector, company
secretary or former company secretary or other officer of the company
or an associated company (but not its auditor)

The Drirectors may decide to purchase and maintain msurance at the expense
of the Company for the benefit of any relevant officer in respect of any
relevant loss Without prejudice to the generality of Article 22 at a meeting of
the Directors where such msurance 15 under consideration a Director may
form part of the quorum and vote notwithstanding any interest he may have
mn such msurance

In thus article

(a) a "relevant officer" means any director or former director, company
secretary or former company secretary of the Company or an
associated company, any other officer or employee or former officer or
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employee of the Company (but not its auditor) or any trustee of an
occupational pension scheme (as defined mn secton 235(6) of the Act)
for the purposes of an employees' share scheme of the Company or an
associated company,

(b) a "relevant loss" means any loss or hability which has been or may be
incurred by a relevant officer in connection with that relevant officer's
duties or powers m relation to the Company, any associated company
or any pension fund or employees' share scheme of the Company or
associated company, and

(©) comparues are associated if one 1s a subsidiary of the other or both are
subsidianes of the same body corporate.

PERMITTED TRANSFERS

The following transfers of shares may be made without restriction as to price
or otherwise and without any requirement to offer such shares pursuant to
the provisions of Article 38 (pre-emphve transfers) and without any
requirement, save n the case of sub-paragraph 37 7 below, to comply with
the provisions of Article 41 (change of control) namely transfers:

by any member being a company to any holding company of such company
or any direct or indirect subsidiary of any such holding company,

by any Non-employee Member holding shares as a nominee or on trust
(whether directly or indirectly) for an employee share scheme to any other
nonmunee or trustee of the same scheme;

by any nominee or trustee to any other nomimnee or trustee of the same
beneficiary or by any nominee or trustee to the beneficiary they are holding
on behalf of,

by any Orngmal Employee Member to any Permutted Transferee (subject
always to such transferee undertaking m a form satsfactory to the
Remuneration Commuttee acting reasonably (including a power of attorney in
respect of such shares) that such transferee will be bound by the provisions of
these Articles (in particular, the provisions of Article 39 (compulsory transfers)
as 1f such transferee were the Original Employee Member and the transferred
shares remamned held by the Ongmal Employee Member),

by the trustees of any trust established for the benefit of employees or
directors {or former employees or directors) to the beneficianes of such trust
(or any of them) as may be approved by the Remunerabon Commuttee
and/or by any member to the trustees of such trust to hold on trust for the
benefit of the beneficiaries of the trust,

by the Ordmnary Shareholder to

37.6.1 the holders of uruts 1n, or a nominee or trustee for the holders of uruts
in, or partners i, or members of or mvestors in the Ordinary
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Shareholder (or such fund as 1s managed by the manager entity which
1s the ultimate parent of the Ordinary Shareholder) (as applicable);

376 2 anomunee or trustee for the Ordinary Shareholder,

37.63 another fund (or nominee or trustee for another fund) which is
managed or advised by the same manager or adviser as the transferor
(or the ultimate parent company of the transferor) or by any member
of the same group of comparnues of such manager or adviser; or

by any member with the prior written consent of the holders of shares
representing not less than 75% of the aggregate Voting Rights and the prior
written consent of the Ordinary Shareholder

If any person to whom shares are transferred pursuant to sub-paragraphs 37.1 to 37.6
above ceases to be within the required relationshup with the onginal transferor of
such shares, such shares shall be transferred back to the onginal transferor {or to any
other person falling within the required relahonship with the onginal transferor)
forthwith upon such relationship ceasing and, if the holder of such shares fails to
make such transfer, the holder shall be deemed to have served a separate Transfer
Notice in respect of all of such shares then held by him and the provisions of Article
38 (pre-emptive transfers) shall apply save that the Specified Price shall be deemed to
be the Fair Price

38.

381

382

383

PRE-EMPTIVE TRANSFERS
Pre-Emptive Transfers

Save as provided by Article 37 (permutted fransfers) and Article 39 (compulsory
transfers) and Article 41 to Article 44 (change of control, tag-along, drag-along and
majortty shareholder drag-along) and subject to Article 38 12 no member or
person entitled by transmussion shall transfer or dispose of or agree to
transfer or dispose of or grant any mnterest or right 1n any Equity Share to any
person (a "transferee" for the purposes of thuis Article 38) without first
offering the same for transfer to the holders for the ttme bemg of Equity
Shares (other than the proposing transferor). Such offer may be 1n respect of
all or part only of the Equity Shares held by the proposing transferor, shall be
made by the proposing transferor by the giving in writing of a notice (a
"Transfer Notice") and may make acceptance of the offer conditional upon
acquiring Loan Notes and/or any other securities (whether of the Company
or any of 1ts subsidiaries on the terms specified in the Transfer Nohce)

Each Transfer Notice shall specify the number and class of Equity Shares
offered (the "Sale Shares"} and (unless the Transfer Notice 1s deemed given as
provided by these Articles) the price at which the Sale Shares are offered (the
"Specified Price") and the identity(1es) of the proposed transferee(s) (if any)
and 1t shall constitute the Directors as the agent of the proposing transferor
for the sale of the Sale Shares to the other holders of Equity Shares (other than
the proposing transferor)

Subject to Article 38 12, upon receipt or deemed receipt by the Company of
the Transfer Notice the Directors shall forthwith give written notice to the
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holders of Equity Shares (other than the proposing transferor) of the number
and description of the Sale Shares and the Specified Price and (unless the
Transfer Notice 15 deemed given as provided by these Arhcles) the
1dentity(1es) of the proposed transferee(s) inviting each such holder to state by
notice in writing to the Company within 60 days (the "Offer Period") whether
he 1s willing to purchase any and, if so, what maximum number of the Sale
Shares ("Maximum") he 1s willing to purchase, and shall also forthwith give a
copy of such notice to the proposing transferor. A person who, pursuant to
such a notice, expresses a willingness to purchase any Sale Shares 15 referred
to below as a "Purchaser"

Withun 10 days of the expiration of the Offer Period the Directors shall,
subject to Artcle 38 6 below, allocate the Sale Shares to or amongst the
Purchasers and such allocation shall be made so far as practicable as follows:

3841 if the Sale Shares are Ordinary Shares, first to other members holding
Ordinary and second to the Company (so far as 1s lawful) (if any)
(and, for the avoidance of doubt, no allocation shall be made to
holders of A Ordinary Shares or B Ordinary Shares), or

384 2. if the Sale Shares are A Ordinary Shares, first to other holders of A
Ordmary Shares, second to the holders of Ordinary Shares; and third
to the Company (so far as 1s lawful) (and, for avoidance of doubt no
allocation shall be made to holders of the B Ordinary Shares); or

38 4 3. if the Sale Shares are B Ordinary Shares, first to existing or prospective
employees of the Company or any of its subsidiaries or a trust
established for the benefit of such employees or former employees (or
for the avoidance of doubt a combination of both) (in each case as
approved by the Remuneration Commutteee}, second to other holders
of B Ordinary Shares, third to the holders of Ordinary Shares, and
fourth to the Company (so far as 1s lawful).

Each allocation among the relevant persons 1dentified in Artcle 38.4 shall in
the case of competition be made pro-rata to the number of shares of the
relevant class held by them but individual allocations shall not exceed the
Maximum which the relevant person shall have expressed a willingness to
purchase.

If the Transfer Notice shall state that the proposing transferor 1s not willing to
transfer part only of the Sale Shares, no allocatton shall be made unless all the
Sale Shares are allocated.

Forthwith upon such allocation bemg made, the Purchasers to or amongst
whom such allocation has been made shall be bound to pay to the Company
(as agent for the proposing transferor) the Speaified Price for, and to accept a
transfer of, the Sale Shares so allocated to them respectively and the
proposing transferor shall, subject to Article 41 (change of control) be bound
forthwith upon payment of the Specified Price as aforesaid to deliver to the
Company (as agent for the Purchasers) such documents as are required to
transfer such shares to the respective Purchasers
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If in any case the proposing transferor, after having become bound to transfer
Sale Shares as aforesaid, does not do so the Company may receive the
Specified Price and the Directors may appoint some person to execute
mstruments of transfer of such Sale Shares in favour of the Purchasers and
shall thereupon, subject to such transfers bemng properly stamped (if
apphlicable), cause the name of each of the Purchasers to be entered in the
Register of Members as the holder of those Sale Shares allocated to him as
aforesaid and shall hold the Speafied Price m trust for the proposing
transferor The 1ssue of a receipt by the Company therefor shall be a good
discharge to the Purchasers and after their names shall have been entered mn
the Register of Members m exercise of the aforesaid power the validity of the
transactions shall not be questioned by any person

If, at the expiration of the period of 10 days referred to in Article 38 4 above,
any of the Sale Shares have not been allocated mm accordance with the
provisions of this Article, the proposing transferor may at any time within a
period of 60 days after the expiration of the said period of 10 days referred to
in Article 38 4 above transfer such unallocated Sale Shares to the proposed
transferee(s) (1f any) specified in the Transfer Notice, or to any other person at
any price not being less than the Specified Price provided that:

38.9 1. 1f the Transfer Notice shall contain the statement referred to i Article
386 the proposing transferor shall not be entitled hereunder to
transfer any of such unallocated Sale Shares unless in aggregate all of
such unallocated Sale Shares are so transferred,

3892 the Board may require to be satisfied on reasonable grounds that such
unallocated Sale Shares are being transferred 1n pursuance of a bona
fide sale for the consideration stated in the transfer without any
deduction, rebate or allowance whatsoever to the transferee and if not
so satisfied may refuse to register the instrument of transfer;

38.93. 1f the Transfer Notice shall make any acceptance of the offer
conditional as referred to in Article 38 1 the proposing transferor shall
not be entitled hereunder to transfer any of such unallocated Sale
Shares unless the transferee acquires the relevant proportion of Loan
Notes and/or other securities as are set out in the Transfer Notice.

The restrichions on transfer contained 1n this Article shall apply to all transfers
and transmussions by operation of law or otherwise of Equity Shares

Where a member or other person 1s under these Artcles deemed to have
served a Transfer Notice in respect of Equity Shares, such Transfer Notice
shall be deemed not to contain the condition referred to in Article 38.9.3 or the
statement referred to in Article 38 6.

If the proposing transferor 1s an Employee Member, the Remuneration
Commuttee may allocate some or all of the Sale Shares to existmg or
prospective employees of the Company or any of 1its subsidiaries and/or to a
trust established for the benefit of such employees or former employees (in
each case as approved by the Remuneration Commuttee) in which event the
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provisions of Articles 38.3 to 38.7 (inclusive) and 38 9 shall not apply to the
Sale Shares allocated pursuant to thus Article 3812 For the avoidance of
doubt, the provisions of Article 38 shall apply to any Sale Shares not allocated
pursuant to this Article 38.12

COMPULSORY TRANSFERS
Compulsory Transfers

Subject to Article 39 5, the Remuneration Commuttee may, at any time upon
the Leaver becoming a Leaver until the expiry of six months from the
Termmation Date serve a notice in wnting on the Leaver requiring him to
offer for sale some or all of the B Ordinary Shares then held by him (a
"Compulsory Transfer Notice") Upon service of a Compulsory Transfer
Notice the Leaver shall be deemed to have served a Transfer Notice in respect
of such shares (and such deemed Transfer Notice shall supersede any
previous Transfer Notice which has not completed) and, subject to Article
39 2, the provisions of Article 38 shall apply

A deemed service of a Transfer Notice pursuant to Article 38.1 shall be
deemed to provide that the Specified Price 1n respect of any shares the subject
of the deemed Transfer Notice shall be:

3921 1inrespectof a Bad Leaver the lower of

(a) the price paid therefor by the relevant Leaver (including any
premium paid thereupon) ("Cost"), and

(b) the Fair Price,
39.2.2. in respect of an Accelerated Leaver, the Fair Price,
3923 1 respect of a Good Leaver

(a) the lIower of Cost and the Fair Price for the Unvested B
Ordinary Shares held by them, and

(b)  the Fair Price for the Vested B Ordinary Shares held by them

The B Ordinary Shares shall 'vest' on a straight time basis from 20% on the
Acquisition Date to 100% on the 4th Anmiversary calculated on a daily basis
By way of example the vesting of a Leaver 18 months after his Acquisition
Date would be calculated as follows.

20% + (80 x —1_)%
1461

Where A 1s the number of days since the Acquisition Date (in this case 547)
giving 50% vesting)
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The Remuneraton Committee may, by notice mn writing served on the
Company and the Leaver (in the Compulsory Transfer Notice or otherwise)
pror to the expiry of six months from the Termunation Date

(1) specify that not all or none of the Leaver's B Ordinary Shares are to be
the subject of the deemed Transfer Notice (and if not all are to be sold
specify whether 1t 1s the Vested B Ordinary Shares or Unvested B
Ordmary Shares that are to be sold (or a combmation of the two));
and/or

()  specify that a Bad Leaver shall be deemed to be a Good Leaver or an
Accelerated Leaver for the purposes of Article 39 or specify that a
Good Leaver shall be deemed to be an Accelerated Leaver for the
purposes of Article 39; and/or

(u)  specify that the Specified Price 1s greater than that determuned in
accordance with Article 39 2 and may, by notice in wrniting served on
the Leaver, suspend the operation of the provisions of Article 38 for all
or any part of such six month peniod or if later, until the Fair Price 1s
agreed or determined.

Notwithstanding any other provision herein contamed, if a Leaver retamns
any shares 1n the capital of the Company, he shall have all the rights of and
shall rank pant passu with the other holders of the class or classes of shares
held by him save that

3941 atany general meeting or class meeting of the Company at whach he
1s entitled to vote he shall be deemed to vote (whether on a poll or
otherwise) in the same manner as the majonty of votes cast at the
relevant meeting by the holders of the relevant class or classes of
shares held by him;

394 2. 1n a wrntten resoluttion he will be deemed to resolve in the same

manner as the majority of the holders of the relevant class or classes of
shares held by him,

39.4.3 in relation to any matter where the consent of the holders of the class
or classes of shares held by hum 1s required he shall be deemed to
grant consent if the majority of the holders of the relevant class or
classes of shares held by hum grant such consent,

394 4. on any transfer of a majonty of the shares of the relevant class or
classes held by hum i circumstances where an offer 1s made to lum to
acquire his shares at a price whuch 1s not lower than the average price
per share payable to the holders of a majority of the shares of the such
class or classes he shall be deemed to accept such offer and to transfer
such shares at the ttme and place specified by the offeror;

and he hereby appoints any director of the Company from time to time to
sign any such resolution, consent, transfer form or other document and/or
take any other act 1n hus name and on his behalf to implement all or any of the
above provisions provided that, in respect of any transfer made pursuant to
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Article 39.4 4, the Company shall retain on trust the proceeds of sale and shall
account to hum for such proceeds forthwith on demand.

The Remunerabhon Comumuttee may, by notice in writng served on the
Company and the Leaver at any time, specify the Leaver's retained shares be
transferred for nil considerahion to a nominee company nomunated by the
Remuneration Commuttee to be held by such nominee company for the
benefit of the Leaver on the terms that the nominee company shall be obliged
to pay to the Leaver the proceeds of any sale by 1t of the retained shares and
any dividend proceeds m respect of the retained shares. Save as aforesaid,
the nominee company shall conduct all votes and exercise all rights,
obligations and discretions in respect of such shares as directed by the
Remuneration Commuttee or as otherwise may be required these Articles or
the Shareholders' Agreement and the relevant Leaver hereby waives all rights
in respect of such shares (save mn respect of the sale proceeds and dividend
proceeds as aforesaid) and indemrufies the nominee company m respect of all
actions (other than actions m breach of trust by such nomnee) take by them
in respect of such shares

FAIR PRICE
Fair Price
"Fair Price" means
(1) in respect of those Leavers who hold less than 10% of the entire 1ssued

share capital of the Company, the price per share which the
Remuneration Commuttee determunes m good faith to be the market
value for the shares (applying the principles as set out below) as at the
date of the Compulsory Transfer Notice (the "Determined Price") (and
such Determined Price shall be final and binding on any such Leaver),
or

(u) in respect of any other Leavers to whom Arficle 40 1(1) does not apply
the price per share as at the date of the Compulsory Transfer Nohce
agreed between such a Leaver and the Remuneraion Commuttee
within 21 days of service of the Compulsory Transfer Notice (or such
longer period as the Remuneration Committee may determune) or, in
the absence of such agreement the Fair Price shall be:

40.11 the price as at such date certified in writing by the Valuer as being in
thewr opinion the fair value of the shares as between a willing seller
and a willing buyer (with no discount to reflect the unquoted status of
the shares or the restrichons on the shares) provided that the Valuer,
in determuning the fair value of any of such shares shall:

(a) determune the fair value of the ordinary share capital of Topco
by determinuing the sum in cash which a wiling buyer would
offer to a willing seller for the whole of the 1ssued share capital
of Topco taking into account any outstanding options or rights
to acquire ordimnary shares of Topco (assurmung exercise in full
and assuming that any ordinary shares in Topco available to
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be allocated to employees of the Group pursuant to the
Shareholders' Agreement have been 1ssued (to the extent to
which applicable)) (the "Topco Fair Value"),

(b) determine the fair value of the entire 1ssued share capital of the
Company by dividing the Topco Fair Value by the number of
issued ordinary shares of Topco and outstanding options or
nights to acquire ordinary shares of Topco (assuming exercise
in full and assuming that any ordmary shares available to be
allocated to employees of the Group pursuant to the
Shareholders' Agreement have been 1ssued (to the extent to
which applicable)) and multiplying the resultant figure by the
number of ordinary shares held by the Company in Topco (the
"Manco Fair Value"),

(c) divide the Manco Fair Value by the number of issued Equity
Shares and outstanding options or rights to acquire Equity
Shares (assumuing exercise mn full and assumung that any Equity
Shares available to be allocated to employees of the Company
pursuant to the Shareholders' Agreement have been issued (to
the extent to which applicable)); and

(d)  make such adjustment as they consider necessary to allow for
and any nghts whereby any person, firm or body corporate
may call for the allotment or issue of shares or may exercise
any right of conversion,

but so that there shall be no addition or subtraction of any premium or
discount arising mn relation to the size of the holding the subject of the
relevant transfer, or in relation to any restrictions on the transferability
of the Shares arising only out of the provisions of these Articles and
provided further that the Valuer shall take into account in relation to
determuning the appropriate figure for Article 401 above any bona
fide offer from any third party for the Company

The costs of the Valuer shall be borne between the Company and the seling
shareholder equally unless

4021 the determination of the Valuer 1s more than £30,000 greater than the
value proposed by the Company (in which event the Company shall
bear all of the costs),

40.2 2. the deterrmunation of the Valuer 1s more than £100,000 lower than the
value proposed by the selling shareholder (in which event the selling
shareholder shall bear all of the costs)

and if both Artcles 4021 and 40.2 2 are sahsfied the costs shall be borne
equally

If a Valuer is to be appomnted and the Remuneration Commuttee and the
Leaver cannot 1n the first instance agree to the 1dentity of the Valuer, the
Remuneration Comumttee shall propose three different professional entities to
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the Leaver and the Leaver shall choose one of these to act as Valuer If the
Leaver does not confirm the 1dentity of the Valuer within 10 days of the
Remuneration Commuttee presenting the different options to him, the
Remuneration Committee shall be enttled to choose the identity of the
Valuer from the three proposed and the identity of such Valuer shall require
no agreement of the relevant Leaver.

For the avoidance of doubt, to the extent to which the Farr Price cannot be
agreed between the Leaver and the Remunerahon Commuttee and a Valuer 1s
to be appointed, the following shall apply;

40.4 1. the Valuer's terms of reference shall be to deterrrune the Fair Price of
the Leaver B Ordinary Shares within 30 days of acceptance of its
appomtment;

40.4 2. the Valuer shall determune the procedure to be followed in the
determunation having regard to the provisions of Article 40;

40.4 3. the determunation of the Valuer shall (in the absence of marufest
error) be final and binding on the Company and the Leaver as
applicable; and

40.4 4. the terms of engagement of the relevant Valuer (which for the
avordance of doubt shall not include the terms of reference of the
Valuer, as referred to 1n Arhcles 40 4 1 and 40 4 2 above) shall be at the
sole determunation of Remuneration Commuttee (achng reasonably)
and shall not require the agreement of the relevant Leaver.

CHANGE OF CONTROL

Notwithstanding any other provision of these Articles, but save for transfers
pursuant to Articles 37 1-37.7 (permutted fransfers) and Arhcle 44 (majonty
shareholder drag-along) or transfers to the Ordinary Shareholder or to a
Manager no sale or transfer of, or transfer of any interest in, any shares
conferring a right to vote at general meetings of the Company to any person
whomsoever which would result, if made and, if appropriate, registered, m a
person (together with persons acting 1n concert therewith} whether or not
then a member of the Company obtaining or increasing a Controlling Interest
i the Company, shall be made or registered and no right to subscribe for any
shares which would result, when such shares are 1ssued, m such a person
obtaining or increasing a Controlling Interest in the Company shall be
exercised unless

prior to such transfer being completed an offer 1s made to all members by the
person or persons proposing to acquire the Controlling Interest to purchase
all the Equuity Shares in 1ssue and all the urussued Equity Shares for whuch
any person shall then be entitled to subscribe (a "General Offer"), and

the relevant offer 1s approved by the Ordinary Shareholder.

Any General Offer shall conform to the requirements of the Code (so far as
applicable and subject as provided in these Articles) as if the Code apphed to
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such General Offer (with the Ordmary Shareholder making any
determinations or dispensations which would otherwise fall to be made by
the Panel (such determinations or dispensations to be bmding on all of the
members provided they are made by the Ordmnary Shareholder 1n good faith
in what he believes to be the mterests of the members as a whole)) and shall
attnibute an equal value to each class of Equity Share bemng a value not less
than the highest value paid or agreed to be paid by the proposed acquiror(s)
of the Controlling Interest (or persons acting in concert with 1t} in the 6
months preceding the date of the General Offer.

It shall be a term of a General Offer and of any agreement to acquire any
shares pursuant thereto that a Controling Interest 1s only obtamned or
mcreased m consequence of such General Offer or agreement 1f such General
Offer 1s accepted 1n respect of a number of shares which would result in the
offeror holding more than 50% of the Voting Rights Any General Offer shall
be made 1n wnting (stipulated to be open for acceptance for at least 14 days)
to all members and shall include an undertaking by the offeror that neither he
nor any person acting in concert with him has within the 6 months
immmediately preceding or will within the 6 months immediately succeeding
the making of the General Offer entered into or will enter mto more
favourable terms with any member for the purchase of shares of the same
class. Such a General Offer shall be accepted or rejected in wnting withun the
time period reasonably stipulated and shall be deemed to have been rejected
by a member if he does not respond within such time period

TAG-ALONG
Tag-Along

If as the result of a General Offer a person or persons (i this Article the
"Buyer") acquires a Compulsory Purchase Interest the Company shall
forthwith notify all members accordingly and any member who did not
accept the General Offer or did not participate 1in the Relevant Sale under
Article 44 1 may by wrnitten notice to the Company served within 60 days of
such notfication require the Company as agent for such member to serve a
notice (in this Article a "Compulsory Purchase Notice") on the Buyer
requiring 1t to buy such member's shares at, m respect of a General Offer, the
consideration applicable to such General Offer or, 1n respect of an offer made
under Article 44 1, the prnice per share that was or would be payable under
the Compulsory Acqusition Notice  The Company shall serve the
Compulsory Purchase Notice forthwith upon receipt of any such written
notice by a member.

The Buyer shall complete the purchase of all shares in respect of which a
Compulsory Purchase Notice has been given and no later than 21 days from
the date of the serving of such Compulsory Purchase Notice on it The
consideration shall be payable in full without any set off Any transfer
pursuant to a Compulsory Purchase Notice shall not require the proposing
transferor to give a Transfer Notice The Directors shall not register any
transfer to the Buyer and the Buyer shall not be entitled to exercise or direct
the exercise of any rights in respect of any shares to be transferred to the
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Buyer until in each case the Buyer has fulfilled all his obligations pursuant to
thuis Article If and for so long as the Buyer fails to comply with the
provisions of this Article, the shares held by the Buyer (including any shares
held by the Buyer prior to the operation of this Article) shall confer on the
Buyer no night to receive notice of, attend or vote at any general meeting of
the Company or at any separate general meeting of the holders of the shares
of that class until the obligations of the Buyer hereunder have been complied
with.

DRAG-ALONG
Drag-Along

If any person or persons making a General Offer (in this Article the "Buyer”)
recerves acceptances of or agreements to accept the General Offer 1n respect of
shares the fransfer of which, once completed, would result in the Buyer
acquiring a Compulsory Purchase Interest then the Buyer may, either at the
same fime as receiving such acceptances or agreements to accept or at any
time within the following 60 days, serve notices (in this Article each a
"Compulsory Purchase Notice") on all of the members who have not then
accepted the General Offer (the "Minority Shareholders") requiring them to
accept 1t. If agreements to accept a proposed General Offer are obtained prior
to the making of the General Offer, the General Offer itself may contain the
Compulsory Purchase Notice. Details of any Compulsory Purchase Notices
issued shall be sent by the Buyer to the registered office of the Company
marked for the attention of the Chief Executive Followmng service of the
Compulsory Purchase Notices, until the earler of the complehon, withdrawal
or lapse of the General Offer, the Minority Shareholders shall not be entitled
to transfer their shares to anyone except the Buyer or a person 1dentified by
the Buyer

For the avoidance of doubt nothing in these Articles shall prevent the 1ssue of
a new Compulsory Purchase Notice immediately prnior to or following the
lapse or withdrawal of an exising Compulsory Purchase Notice in which
case such newly served notice shall supersede and revoke any earher such
notice, notwithstanding that the relevant acceptance and purchase period as
may be designated in the original Compulsory Purchase Notice may not have
expired

Where any person has a night to subscribe for Equity Shares in the Company
prior to the transfer of or a member of the Company obtamning or increasing a
Controlling Interest then the Buyer may serve a Compulsory Purchase Notice
on him (either at the same time as all other Compulsory Purchase Notices are
served or otherwise) notwithstanding that such person is not, at the time of
service, the holder of any Equity Shares and, in such a case, the Compulsory
Purchase Nohce shall be 1n respect of any Equity Shares which the relevant
person shall obtain upon the exercise by them of their subscription nghts
prior to completion of the General Offer
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The Buyer shall complete the purchase of all shares pursuant to the General
Offer, including those n respect of which Compulsory Purchase Notices have
been served, at the same time (to the extent possible)

If in any case a Minonty Shareholder, on the expiration of 21 days from the
service of the Compulsory Purchase Notice, shall not have validly accepted
the General Offer by completing, executing and returning all documents
required in accordance with the terms of the General Offer then the Directors
may authonise some person to execute and deliver on his behalf all
documents required to validly accept the General Offer and transfer the
Minority Shareholder's shares to the Buyer or the person identified by the
Buyer and the Company shall, upon completion of the General Offer, receive
the consideration 1n respect of such shares and shall thereupon (subject to the
transfer bemng duly stamped (to the extent applicable) cause the name of the
Buyer (or the person identified by the Buyer) to be entered nto the Register of
Members as the holder of the relevant shares If the General Offer contamns
any alternatives (for example, a guaranteed loan note alternative or a roll-
over alternative or a reinvestment alternative, or otherwise) the person so
authorised by the Directors shall have full and unfettered discretion (but
acting reasonably) to elect which alternative to accept in respect of each
Minority Shareholder (and may elect for different alternatives for different
Minority Shareholders or a combination 1n respect of a Minority Shareholder)
and neither the Directors nor any person so authonised shall have any hability
to the Minority Shareholders {(or any of them) in relation to the exercise of
such discrenon The Company shall hold the consideration 1n trust for the
Minonty Shareholder but shall not be bound to earn or pay interest thereon
The 1ssue of a receipt by the Company for the consideration shall be a good
recerpt for the price for the relevant shares but the Buyer shall not be
discharged from procuring that the Company apphes the money in payment
to the Minonty Shareholder which shall be made against dehivery by the
Mmonty Sharcholder of the certificate mn respect of the shares or an
mdemmty 1n respect of the same After the name of the Buyer or the person
idenhfied by the Buyer has been entered in the Register of Members in
purported exercise of the aforesaid powers the validity of the proceedings
shall not be questioned by any person.

MAJORITY SHAREHOLDER DRAG-ALONG
Majority Shareholder Drag-Along

Notwithstanding any other provisions of these Articles and, in particular, the
provisions of Articles 38, 41 and 43 (pre-emptive transfers, change of control, and
drag-along), the holders of more than 50% or more of the Equity Shares (in this
Article the “Seller") may agree to sell or transfer (the "Relevant Sale") shares
representing more than 50% of the Vohng Rights to any person whatsoever
(together with persons acting in concert therewith) (in this Article the
"Buyer") A Relevant Sale shall only be a Relevant Sale for the purposes of
this Article 44 if 1t 15 a bona fide transaction on arms length terms and 1s not a
Permutted Transfer or transfer to an Ordinary Shareholder If such Relevant
Sale becomes or 1s anticipated to become unconditional 1n all respects, the
Buyer may by written notice to the Company served either before or no later
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than 60 days after the Relevant Sale become unconditional in all respects
require the Company as agent for the Buyer to serve notices (in this Article
each a "Compulsory Acquisition Notice") on some or all of the members
specified by the Buyer being members who are not at that hme participating
in such Relevant Sale (the "Remainder Shareholders") requiring them to sell
all (but not some only) of their shares to the Buyer or a person or entity
nommated by the Buyer at a consideration per share (including any
contingent or deferred consideration) (insofar as 1t can be ascertained at the
date of the Compulsory Acquisihon Notice) which 1s not less than the highest
consideration payable to the Seller in respect of their shares and in the same
form 1t being recognised that such consideration payable to the Seller may
have been reduced by the Buyer agreeing to pay costs associated with the
Relevant Sale and the consideration payable to the Remainder Shareholders
shall be the net amount per Share recerved by the Sellers

The Company shall serve the Compulsory Acquisiton Notices forthwith
upon bemng required to do so and the Remainder Shareholders shall not be
enhtled to transfer their shares to anyone except the Buyer or a person
identified by the Buyer Each Compulsory Acquisition Notice shall specify
the same date (being not less than 7 nor more than 21 days after the date of
the Compulsory Acqusiton Notice) for the completion of the relevant
transfer of shares to the Buyer (the "Proposed Compulsory Acquisition
Completion Date"). The "Compulsory Acquisition Completion Date" shall
be the date on which the Buyer completes the purchase of the Shares with the
Remainder Shareholders (being a date on or after the Propesed Compulsory
Acqusttion Completion Date and being a date on or after (but not before) the
date upon whuch the transfer of shares under the Relevant Sale completes).

The Buyer shall be ready and able to complete the purchase of all shares in
respect of which a Compulsory Acquisition Notice has been given on the
Proposed Compulsory Acquisihon Completion Date Any transfer pursuant
to a Compulsory Acquisihon Notice shall not require the relevant Remainder
Shareholder to give a Transfer Notice

If in any case a Remainder Shareholder shall not on or before the Compulsory
Acquisiton Completion Date have transferred his shares to the Buyer or a
person identified by the Buyer agamnst payment of the price therefor

443 1. the Drrectors shall authorise some person to execute and deliver on his
behalf any necessary transfer m favour of the Buyer or the person
identified by the Buyer,

44.3.2. the Company shall receive the consideration in respect of such shares,
and

44 3.3 the Company shall (subject to the transfer being duly stamped) cause
the name of the Buyer (or the person identified by the Buyer) to be
entered into the Register of Members as the holder of the relevant
shares
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The Company shall hold the consideratton in trust for the Remainder
Shareholder but shall not be bound to earn or pay interest thereon. The issue
of a receipt by the Company for the consideration shall be a good receipt for
the price for the relevant shares. The Company shall apply the consideration
recerved by 1t in payment to the Remainder Shareholder against delivery by
the Remainder Shareholder of the certificate in respect of the shares or an
indemnuty in respect of the same i form and substance acceptable to the
Company acting reasonably. After the name of the Buyer or the person
identified by the Buyer has been entered in the Register of Members mn
purported exercise of the aforesaid powers the validity of the proceedings
shall not be questioned by any person.

For the avoidance of doubt nothing in these Articles shall prevent the 1ssue of
a new Compulsory Acqusition Notice immediately prior to or following the
lapse or withdrawal of an existing Compulsory Acquisittion Notice in whach
case such newly served notice shall supersede and revoke any earlier such
notice, notwithstanding that the relevant acceptance and purchase period as
may be designated in the original Compulsory Acquisition Notice may not
have expired

APPOINTMENT OF DIRECTORS
Appointment of Directors

The Ordmnary Shareholder may, by notice in wnting addressed to the
Company signed by or on behalf of each of them and delivered to the Office
appoint one (and only one, unless any director previously so appoimnted has
been removed) person to be a Director of the Company and mn like manner
remove any person so appointed

Members holding shares which represent more than one half in nomnal
value of the Shares from time to time in 1ssue may, by notice in writing
addressed to the Company signed by or on behalf of each of them and
delivered to the Office appoint any person or persons to be directors of the
Company and 1n like manner remove any director so appomted.

Shareholders appointing a director pursuant to the provisions of Article 45.1
may specify that such director 1s designated an Ordmnary Director provided
there 1s no more than one Ordinary Director at any one tume.

An Ordinary Drirector shall be entitled to report back to the members
appomnting him on the affairs of the Company and its subsidiaries on a
confidential basis and to disclose to such members on a confidential basis
such mnformation as he shall reasonably consider appropriate including, for
the avordance of doubt, all papers distributed to the Directors
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Conflicts of Interest

The conflict of interest provisions contained m the Act i particular section
173(2)(b) should be read in the hight of the following Articles deahng with
conflicts of interest.

If a situation arises in which a director (the "Conflicted Director") has, or can
have, a direct or indirect interest that conflicts, or possibly may conflict, with
the interests of the Company (including without limitation, mn relation to the
exploitation of any property, information or opportunity, whether or not the
Company could take advantage of 1t) (a "Situation") the following provisions
shall apply:

(a) the Directors (other than the Conflicted Director and any other
Director with a similar interest who shall not be counted in the
quorum at the meeting and shall not vote on the resolution); or

(b) the members (by ordinary resolution or by notice in writing given to
the Company by the holders of a majonty of the Equity Shares),

may resolve to authorise such Situation and the continuing performance by
the Conflicted Director of his duties and confirm that the existence of such
Situation shall not give nse to a breach of the duty of the Conflicted Dhrector
pursuant to section 175 of the Act (or as such section may be amended or
restated or re-numbered from time to ttime) Any such authorisahon may be
subject to such conditions as the Directors or members (as applicable) may
consider necessary or desirable.
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SCHEDULE 1

In the Articles to which this forms a schedule the followmng words and
expressions shall, unless the context otherwise requires, bear the following
meanings

"Acquisition Date" means the date upon which the relevant Leaver first
became a shareholder in the Company,

"A Ordinary Shares" as defined in Article 6,"Accelerated Leaver" means a
Leaver where the cessation of employment 1s as a result of the relevant
member

(@) being made redundant; or

(b) ceasing to be employed by the Group as a result of the business (or
substantial part thereof) or company by which such Leaver 1s
employed being sold,

"Act" as defined in Article 1;
"acting in concert" shall bear the meaning attributed thereto in the Code;

"Anniversary" means the anmversary of the date upon which the relevant
Leaver first became a shareholder in the Company,

" Auditors" means the auditors of the Company from time to time;
"B Ordinary Shares" as defined in Article 6;

"Bad Leaver" means a Leaver where the cessation of employment 1s as a
result of the relevant member being summarly dismissed in circumstances
where neither the Company nor any member of the Group 1s not liable to pay
him compensation for the cessation of his employment (other than
compensation required by statute or statutory mstrument),

"Board" means the board of directors of the Company from time to time or
any duly constituted commuttee of 1t,

"Buyer" as defined in Article 42.1 (tag-glong) and/or Article 43.1 (drag-along)
and/or Article 44.1 (majonty shareholder drag-along);

"chairman" means the chairman of the Board from time to time;
"Code" means the Caty Code on Takeovers and Mergers,

"Compulsory Acquisition Notice" as defined m Articie 441 (majonity
shareholder drag-along);

"Compulsory Acquisition Completion Date" as defmed in Article 44.1;

"Compulsory Purchase Interest” means an interest in shares carrying more
than 50% of Voting Rights;
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"Compulsory Purchase Notice" as defmed m 43 1 (drag-along);

"Compulsory Transfer Notice" as defined m Article 391 (Compulsory
Transfers);

"Conflicted Director" as defined 1n Article 46.2,

"Controlling Interest” means shares representing not less than 30% of Voting
Rights;

"Deed of Adherence" as defined in the Shareholders' Agreement;

"Directars" means the directors of the Company from time to time and each
shall be referred to as a Director,

"eligible member" shall bear the mearung attributed thereto in Sechion 289(1)
of the Act;

"employee" and "employees" shall include persons providing services
(including consultants and any such persons providing services through a
service company), the term "employment" shall include the provision of
services (whether as a consultant or otherwise and whether through a service
company or otherwise) and references to "contract of employment” and to the
commencement or terrmmation of "employment" shall be deemed to include
contracts for services and/or consultancy and the commencement or
termunation of the same,

"Employee Member" means Manco, any member who 1s a trust for the
benefit of employees of the Group, any member who is or was an employee
of any member of the Group and any person who acquired shares from any
such member pursuant to a Permutted Transfer,

"Equity Shares" means the Ordinary Share, the A Ordinary Shares and the B
Ordinary Shares issued 1n the capital of the Company,

"Event of Default” shall bear the meaning attributed thereto in the Financing
Documents,

"Exit" shall bear the meaning attributed thereto in the Shareholders'
Agreement,

"Fair Price" means the price per share determuned 1n accordance with Article
40 (farr price);

"Family Settlement" means in relation to any Employee Member any trust or
trusts (whether arising under a settlement inter vivos or a testamentary
disposition by whomsoever made or on intestacy) under which no immediate
beneficial interest in the shares in question 1s, for the time beng, vested mn any
person other than the Employee Member concerned and/or his Privileged
Relations,
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"Financing Documents" shall bear the meanung attnibuted thereto in the
Shareholders' Agreement;

"General Offer" as defined mn Article 41;
"Good Leaver" means any Leaver other than a Bad Leaver;

"Group" means the Company and Topco and each of its subsidianies from
time to time and "member of the Group" or "Group Company" shall be
construed accordingly,

"Leaver" means any holder of shares or holder of the beneficial mterest in
shares who 1s employed by and/or 15 a director of any member of the Group
from time to ttme and

(a) who dues, or

(b)  who ceases to be an employee and/or director of all members of the
Group by whom he 1s employed or of which he 1s a director (whether
or not his contract of employment 1s vahdly terrunated and/or
whether or not such termmation 1s wrongful or unfair or otherwise),
or

() who ceases to be an employee and/or director of all members of the
Group because such member of the Group ceases to be a member of
the Group and does not continue (or 1s not immediately re-employed)
as an employee and/ or director of the Company or any other member
of the Group.

Any reference in these Arhicles to a Leaver shall include any person who
becomes entitled to a Leaver's shares by transmussion to a person following
the death or bankruptcy of a Leaver,

"Listing" as defined in the Shareholders' Agreement,

"Loan Notes" means any loan notes 1ssued by the Company (or any of 1ts
subsidiaries from time to time) and held by a member,

"member" means a person (whether an individual or a corporation) who
holds shares 1n the Company;

"Manager" as defined 1n the Shareholders' Agreement;
"Minority Shareholders" as defined in Article 43 1 (drag-along);
"Model Articles" as defined 1in Arhcle 1,

"Non-employee Member" means any member who 1s not an Employee
Member;

"Offer Period" as defined in Article 38 3,

"Office" means the registered office of the Company from time to time;
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"Ordinary Director” means a director appointed pursuant to Article 45.1 and
designated an Ordinary Director pursuant to Article 45.2;

"Ordinary Share" shall have the meaning ascribed to it 1in Article 6 of these
Articles;

"Ordinary Shareholder" means the holder of the Ordinary Share from time to
time;

"Original Employee Member" means each Employee Member other than an
Employee Member who became an Employee Member by reason of a
Permatted Transfer;

"Paid Up Amount" means, in respect of a share, the amount paid up or
credited as paid up on such share disregarding any premium;

"Panel” means the Panel on Takeovers and Mergers;

"Permitted Transfer" means a transfer of shares pursuant to Article 37
(permutted transfers),

"Permitted Transferee" means, in respect of any Employee Member, any
Privileged Relation or Famuly Settlement of that Employee Member or such
other person as the Remuneratton Commuttee shall agree;

"Privileged Relation" means in respect of any Employee Member the parent
or Spouse or brother or sister or brother in law or sister m law of the
Employee Member or any lineal descendent of the Employee Member but
shall exclude any mnors, and for these purposes the stepchild or adopted
child of any person shall be deemed to be that person's lineal descendent,

"Register of Members" means the register of members kept by the Company
pursuant to Section 113 of the Act,

"Relevant Sale" as defined m Article 44 1 (majonity shareholder drag-along),

"Remainder Shareholders” as defined in Article 441 (magority shareholder
drag-along),

"Remuneration Committee" means the remuneration committee of Topco
constituted 1n accordance with Clause [18] of the Shareholders' Agreement,

"Sale" as defined in the Shareholders' Agreement,

*Sale Shares" as defined in Article 38.2,

"Shareholders' Agreement" means the shareholders' agreement entered into
by the Company and others on or around the date of adoption of these
Articles,

“shares" means shares in the share capital of the Company;
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"Situation" as defined in Article 46 2,
"Specified Price" as defined in Article 38.2,

"Spouse" means a person who 15 married to an Employee Member or a
partner to a avil partnershup;

“Termination Date" means n respect of any Leaver the later of the date upon
which the contract of employment or appointment as director of the relevant
Leaver terminated and the date upon which the relevant Leaver ceased to be
employed by or a director of the relevant member of the Group (in each case
whether or not such termination or cessation was lawful, wrongful, unfair or
otherwise);

"Topco” means Lausanne Topco Limited, a company mcorporated in England
and Wales with registered number 07479150 and having its registered office
at Level 13 Broadgate Tower, 20 Primrose Street, London EC2A 2EW,;

"Transfer Notice" as defined in Article 38 1;

"Unvested B Ordinary Shares" means the percentage of B Ordmary Shares,
which remain 'unvested' in accordance with the vesting schedule as set out in
Article 39.2;

"Valuer' means an investment bank the identity of which 1s as to be
determined by the Remunerathon Commuttee, achng as an expert and not as
an arbater,

"Vested B Ordinary Shares" the percentage of B Ordinary Shares which have
'value vested' in accordance with the vesting schedule as set out in Article
39 2: and

"Voting Rights" means the right to receive notice of, attend (in person or by
proxy), speak (i person or by proxy) and vote (in person or by proxy} at
general meetings of the Company

Words and expressions defined in the Act shall, unless the context otherwise
requires, bear the same meanings herein

This Schedule shall be deemed to be part of, and shall be construed as one
with, the Articles




