Company No, 8317210
THE COMPANIES ACT 2006
PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESOLUTIONS
OF

AGHOCO 1134 LIMITED

Pursuant to section 288 of the Companies Act 2006 (CA 2006) |, being the sole eligible member {as
defined by section 289 CA 2006) of the Company for this purpose, signify my agreement to and pass
the following wnitten resolutions as a special resolution and an ordinary resolution of the Company as
designated below

SPECIAL RESOLUTION

1 That the draft regulations attached to this resolution and marked with an "A” be adopted as
the articles of assoctation of the Company In substitution for, and to the exclusion of, the
existing articles of association

ORDINARY RESOLUTION

2 That, subject to the passing of resolution 1, the 1ssued ordinary share of £1 1n the 1ssued
share capital of the Company be sub-dwided and redesignated into 20 B ordinary shares of
£0 05 feagh having the nghts and being subject to the restrictions set out in the articles of

tign adopted pursuant to resolution 1

Signature

Name Glenn Cooper

Date: f;_/?../chlz

15/03/2013
COMPANIES HOUSE
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The Companies Act 2006

Private Company Limited by Shares

ARTICLES OF ASSOCIATION

of

AGHOCO 1134 LIMITED

Interpretation

The relevant model articles (within the meaning of section 20 of the Companies Act 2006) are
excluded

In these Articles

(@)
(b)

(c)

(d)

headings are used for convenience only and shall not affect the construction hereof,

unless the context otherwise requires, other words or expressions contained n these
Articles bear the same meaning as in the Companies Act 2006 as in force on the
Adoption Date (as defined below),

in the event of there being any conflict or inconsistency between any provision in
Part A of these Articles and any provisions In Part B of these Articles, the provisions
in Part A shall prevail,

the following words and expressions shall have the following meanings
Adoption Date means 15 February 2013

Annual Business Plan shali have the meaning given to it in any Shareholders’
Agreement

A Ordinary Shares means A Ordinary Shares of £0 02 each in the capital of the
Company having rights as set out in these Articles

Approved Transferees Is as defined in article 5 13

Articles means these articles of association as amended from tme to time (and
reference to an article shall be construed accordingly)

Associate 15 as defined i article 7 1{c)
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Bad Leaver means a Leaver who Is not a Good Leaver

Bad Leaver Price means the price per Share which is the lesser of

{a) farr value, as agreed or determined pursuantto article 56 and 57 and
{b) nominal value (excluding any premium) of the relevant Share

Banking Documents means the Senior Intercreditor Deed, the Junior Intercreditor
Deed and the Facilites Agreement, as each of those terms 1s defined in any
Shareholders’ Agreement

Bankruptcy includes individual insolvency proceedings in a jurisdiction other than
England and Wales or Northern lreland which have an effect similar to that of
bankruptcy

B Ordinary Shares means B Ordinary Shares of £0 05 each in the capital of the
Company having rights as set out in these Articles

Board means the board of directors of the Company from time to time

Borrowings means any Indebtedness of the Group (calculated on a consolhdated
basis) for or in respect of

(a) money borrowed
{b) any amount raised by acceptance under any acceptance credit faciity

{c) any amount raised pursuant to any note purchase facility or the 1ssue of
bonds, notes, debentures, loan stock or any similar instrument

{d) the amount of any liability in respect of any lease or hire purchase contract
which would, in accordance with UK GAAP, be treated as a finance or capital
lease

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

) any derivative transacticn entered into in connection with protection aganst
or benefit from fluctuation 1n any rate or price {and, when calculating the
value of any denvative transaction, only the marked to market value shall be
taken into account)

(9) any counter-indemnity obligation in respect of a guarantee, indemnity, bond,
standby or documentary letter of credit or any other instrument 1ssued by a
bank or financial institution

(h) the amount of any liability in respect of any guarantee or indemnity for any of
the items referred to i paragraphs (a) to (g) above

but that there shall be no double counting of any amount or obligation across more
than one paragraph of this defimtion

Business Plan shall have the meaning given to it In any Shareholders’ Agreement
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C Ordinary Shares means C Ordinary Shares of £0 05 each in the capital of the
Company having nghts as set out in these Articles

call for the purposes of articles 35 to 41 only, has the meaning given 1n article 35
call notice has the meaning given in article 35

Cashflow means, m respect of the 12 month period ending on the last day of the
relevant Quarterly Period, EBITDA after adding back any other non-cash profit & loss
tems, plus or minus net movements 1n working capital, less tax paid and capital
expenditure {net of capital expenditure funded by asset disposals and/or hire
purchase and/or finance leasing)

Cashflow Cover means the ratio of Cashflow to Debt Service in respect of the
relevant periods specified in articles 3 3(b)(v1){A), 3 3(b}(w)(B} and 3 3(b)(v1)(C)

Companies Act means the Companies Act 2006
Controlling Interest 1s as defined in article 7 1{d)

D Crdinary Shares means D Ordinary Shares of £0 001 each n the capital of the
Company having rights as set out In these Articles

Debt Service means, in respect of the 12 month period ending on the last day of the
refevant Quarterly Period

(a) the aggregate amount of the accrued interest, commission, fees, discounts,
prepayment fees, premums or charges and other finance payments in
respect of Borrowings whether paid, payable or capitalised by any member of
the Group (calculated on a consolidated basis) in respect of that 12 maonth
penod ending on the last day of the relevant Quarterly Penod, and

(b) to the extent not falling within paragraph (a) above, the aggregate of all
scheduled and mandatory repayments of Borrowings fallng due during that
12 month perod ending on the last day of the relevant Quarterly Perod,

Deferred Shares shall have the meaning set out In article 3 7(c)

Directors means the Directors for the time being of the Company as a body or a
quorum of the Directors present at a meeting of the Directors {(and Director shall
mean any one of such persons)

Disenfranchisement Notice I1s as defined in article 6 7(b)
distribution recipient has the meantng given in article 52

EBITDA means earnings before interest, tax, depreciation and amortisation of
goodwill

EBT means any employee benefit trust in existence at the relevant time which was
set up for the purposes of holding equity and/or debt securities 1ssued by a Group
Company on behalf of officers, employees and consultants of the Group

Encumbrance means any interest or equity of any person (including any right to
acquire, option or right of pre-emption or conversion) or any mortgage, charge,
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pledge, lien, assignment, hypothecation, secunty interest, title retention or any other
secunty agreement or arrangement, or any agreement to create any of the above

Equity Proceeds means

(a) on a Listing, the valuation placed upon the whole of the Shares as
conclusively determined (at the cost of the Company) by the sponsoring
broker, calculated on the basis of the 1ssue price referred to in the prospectus
{or isting particulars) published in connection with the Listing, less the gross
amount of any new money raised by the Company from the subscnption for
new shares 1ssued by the Company at the time of and in connection with the
Listing and less the costs and expenses of the Listing to the extent not borne
by the shareholders,

(b) on a Sale, the prnice paid for all the Shares (and not, for the avoidance of
doubt, (1)any amount to be provided by a purchaser to procure the
repayment by any Group Company of any bank debt or other borrowings
{including the Investor Loan Notes and any other loan notes 1ssued by the
Group) and {n) the redemphtion of the Preference Shares) calculated by
reference to the price paid upon such Sale plus the cash value of any other
sum (in cash or ctherwise) received or recewvable by the holders of the
Shares (or any of them) which can reasonably be regarded as an addition to
the price for the Shares (which 1s paid at the time of the Sale) and to the
extent that the consideration for the Sale includes shares or loan notes which
are unconditionally received at the tme of the Sale, its value shall be the
present value of such consideration at or immediately prior to the Sale and to
the extent it includes any sums payment of which 1s contingent (rather than
deferred), no value shall be apportioned to such sums, less the costs and
expenses of the Shareholders in connection with the Sale {to the extent not
borne by the Shareholders) For clarnty, Equity Proceeds on a Sale shall not
mean the enterpnse value

Existing Facilities shall have the meaning given to it in any Sharehclders'
Agreement

Facihties Agreement shall have the meaning gwen to it in any Shareholders’
Agreement

Family Trust means a trust that permits the settled property or the income from it to
be applied only for the benefit of the settler and/or a Privileged Relation of that settler
but under which nc power of confrol 1s capable of being exercised over the votes of
any Shares that are held n the trust by any other person other than the trustees, the
settler or the Privileged Relations of the settler

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

Good Leaver means a Member who

(a) ceases to be employed by or provide consultancy services to a Group
Company as a result of (1) death, (2} resignation or termination on the
attainment of retrement age as prescribed by the Member's service
agreement or (3) compassicnate reasons (which for the purposes of this
definition shall mean and be imited to resignation or termination as a result of
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the death or permanent ill-health of the Member's spouse or one of his
children) or

(b) by virtue of mental or physical Il health (not caused by the misuse of drugs
and/or alcohal) 15 determined by at least one medcal report from
independent medical specialist to be unable to perform all or substantially all
of his duties as an employee of or consultant to a Group Company for a
penod of at least 6 months and ceases to be an employee of or provide
consultancy services to a Group Company as a result thereof or

(c) ceases to be employed by or provide consultancy services to a Group
Company as a result of termination by a Group Company of his employment
or consultancy agreement in circumstances where the Group Company had
no reasonable cause to terminate the Member's employment or consultancy
agreement or for the avoidance of doubt, the giving of notice by the relevant
Group Company to the relevant Member in accordance with therr respective
service agreement shall constitute a cessaton where the Group Company
had no reasonable cause to terminate

(d) Is determined to be a Good Leaver by an Investor Majonty serving written
notice on the Company

Good Leaver Price means fair value, as agreed or determined pursuant to article 5 6
and 56

Group Company means the Company and any other company which 1s for the time
being a subsidiary undertaking of the Company {and Group shall be construed
accordingly)

holder in relation to Shares, the person whose name 1s entered in the register of
members of the Company as the holder of the Shares

Insolvency Event means, in relatton to any member of the Group (other than
Cobaco Barrnier Company Limited and Vehicle Protection Secunty Posts Limited), any
of the circumstances set out in Conditions & 1{b} to (h} (inclusive) of the Investor Loan
Note Instrument

Instrument means a document in hard copy form

Investment means the aggregate amount subscribed by the Investors for Shares and
Investor Loan Notes pursuant tc the Shareholders Agreement and any sums
subscnbed for by the Investors for shares or loan notes In the capital of the Company
after the Adoption Date and all third party costs and expenses incurred by the
Investors and not reimbursed by any third party including any member of the Group In
connechion with such subscriptions

Investors shall have the meaning gwven to it in any Shareholders’ Agreement

Investor Approval means the prior consent or approval in writing of an Investor
Majority

Investor Director means a person appointed as a director of the Company pursuant
to article 3 5(a)
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Investor Loan Notes shall have the meaning gwven to it in any Shareholders'
Agreement

Investor Loan Note Instrument shall have the meamng given to o In any
Shareholders' Agreement

Investor Majority means the holders of not less than one half of the total number of
A Ordinary Shares for the relevant time being in 1ssue

Investors' Proportion means the amount of the Equity Proceeds payable either in
cash or by way of non cash consideration to the holders of the A Ordinary Shares
(and any Deferred Shares ansing upon conversion of any A Ordinary Shares) after
the application of the provisions of article 3 7

IRR means the percentage per annum (calculated on a dailly basis) which when
apphed to discount the Investment achieves a net present value of the Investment of
zero

Issue Price means the pnce per Share at which the relevant Shares are 1ssued
(being the aggregate of the amount paid up or credited as paid up In respect of the
nominal value thereof and any share premium thereon) or acquired by any Leaver or
any Associate of any Leaver and, in the event that any Leaver or any Associate of
any Leaver acquires Shares at different Issue Prices, the Issue Price in relation to the
relevant Shares shall be the average of the different Issue Prices {(calculated by
reference to the number of Shares acquired at the relevant Issue Price)

ITEPA means Income Tax (Earnings and Pensions) Act 2003

Joint Election means in relation to an individual, a joint election under section 431(1)
of the Income Tax (Earnings and Pensions) Act 2003 between that individual and the
Group Company which 1s (or, In the case of a former employment, was or, in the case
of prospective employment, will be) his employer in a form acceptable to HM
Revenue & Customs

Leaver 1s as defined in article 6 3

Listing means the admission of all or any of the ordinary share capital of the
Company to the Official List of the UK Listing Authority or the admissien of the same
to trading on the AIM Market of the London Stock Exchange plc or the admission of
the same to, or the grant of permission by any like authonty for the same to be traded
on, any other Recognised investment Exchange

Loan Notes means the Investor Loan Notes and the Vendor Loan Notes In i1ssue
from time to time

Mandatory Transfer Notice i1s as defined in article 5 4

Member means any holder for the time being of shares In the capital of the Company
of whatever class

Observer 1s as defined in article 3 5(a)(n)
Other Nominees 1s as defined in article 5 8(f)

Permitted Transfer means a transfer or disposal permitted by article 4 4
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Preference Shares means redeemable preference Shares of £1 00 each in the
capital of the Company having nghts as set out in these Articles

Pnivileged Relation means (in respect of a Member) the spouse or civil partner and
the children of that Member

Prescribed Period means the penod referred to in article 5 5(b) and article 56
Prionty Notice 1s as defined in article 6 4(a)

Priority Shares i1s as defined in article 6 4(b)

Proposed Transferee is as defined in article 5 5(a)

proxy notice has the meaning given n article 67

Quarterly Management Accounts means the monthly management accounts
delvered in the Monthly Information Pack in respect of the 12 month penod ending on
the last day of the relevant Quarterly Period

Quarterly Period means each of the respective pernods of three months ending on
the last day of July, October, January and April in each financial year of the Company

Recognised Investment Exchange shall have the meaning defined n
section 285({1)(a) of the Financial Services and Markets Act 2000

Refinance Event shall have the meaning given to it in any Shareholders' Agreement

Relevant Officer means any person who 1s or was at any time a director, secretary
or other officer (except an auditor) of the Company or of any of its group undertakings

Required Return means in the event of a Sale or Listing, an Investors' Proportion
(which, when aggregated with any amounts received by the Investors in respect of
the Investor Loan Notes and any other loan notes subscribed for by the Investors
following the Adoption Date)} equal to both (but not the aggregate of)

(a) 2 25 times the Investment and
(b} an IRR of twenty two and a half per cent (22 5%) on the Investment

Sale means the acquisition by a Buyer of a Controling Interest (as such terms are
defined in these Articles)

Sale Price I1s as defined n article 5 5(b) and article 5 6
Sale Shares is as defined in article 5 3

Senior Intercreditor Agreement shall have the meaning given to it in any
Shareholders’ Agreement

Shareholders’ Agreement means any shareholders agreement and/or subscription
and shareholders agreement that may be in place from time to time between (1) the
Company (2) LDC {(Managers} Limited and (3} its Members
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Shares means the A Ordinary Shares, the B Ordinary Shares, the C Qrdinary
Shares, the D Ordinary Shares and the Preference Shares

Total Transfer Condition is as defined in article 5 4
Transfer Notice is as defined in article 5 2
Transferor 1s as defined in article 5 2

Transmittee means a person entitled to a share by reason of the death or
Bankruptcy of a Member or otherwise by operation of law

UK Listing Authornity means the Financial Services Authonty acting m its capacity as
the competent authonty for the purposes of Part VI of the Financial Services and
Markets Act 2000

Vendor Loan Notes shall have the meaning given to it in any Shareholders'
Agreement

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

References in these Articles to any statute or statutory provision include a reference to that
statute or provision as amended, extended, re-enacted, consolidated or replaced from time to
time and include any order, regulation, instrument or other subordinate legislation made under
the relevant statute or statutory provision provided that the operation of this article 1 3 shall
not increase the habity of any Member or create a liability for any Member where one would
not otherwise have existed

Words importing the singular number only include the plural and vice versa Words importing
the masculine gender include the feminine and neuter gender Words importing persons
include corporations

PART A
Liability of Members

The liability of the Members 1s Iimited to the amount, if any, unpaid on the Shares held by
them

Share rights
The nghts attaching to the respective classes of Shares shall be as follows
As regards income

(a) the Company shall pay to each of the holders of the Preference Shares, in pniority to
the holder of any other class of Share, a fixed cumulative (but non-compounding)
preferential dividend at the rate of 5 per cent per annum on the amount for the time
being paid up or credited as paid on the nominal value of each Preference Share held
by him (Preference Dividend),

(b) the Preference Dividend shall accrue from day to day from and including the date of
issue of the Preference Shares to and including the date of redemption of the

10-3588337-3/105754.54 8
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Preference Shares and shall be paid in arrears immediately prior to, and conditionally
upon, the occurrence of a Sale or Listing, or on such earlier date as the Board (with
Investor Approval) determines,

the Company may not distribute any profits in respect of any financial year unless and
untl

() such distnbution 1s permitted by the Banking Documents,

() all interest on the Investor Loan Notes and the Vendor Loan Notes in respect
of such year and, in addition, any arrears of all or any of the same, have been
paid in full, and

{m) Investor Approval to such distribution shall have been obtained

Subject thereto, any profits which the Company may determine to distnibute in respect
of any financial year shall be appled

(v} first in paying to the holders of the Preference Shares any accrued but unpaid
Preference Dividends thereon,

{v) next and subject thereto amengst the holders of the A Crdinary Shares, the B
Ordinary Shares and the C Ordinary Shares such that 51% of any such
amount 1s received by the A Ordinary Shareholders (such amount to be
distnibuted on a pro rata basis between the A Ordinary Shareholders) with the
balancing 49% being received by the B Ordinary Shareholders and the
C Ordinary Shareholders (such amount to be distributed on a pro rata basis
between the B Ordinary Shareholders and the C Ordinary Shareholders) until
such time as the holders of the A Ordinary Shares and the B Ordinary Shares
and the C Ordinary Shares have received by way of distnbution of income or
capital pursuant to articles 31 and 3 2, an aggregate sum of £1 75 million,
and

(vi) subject thereto, any distnbutions shall be applied amongst the holders of the
A Ordinary Shares such that 51% of any such amount 1s received by the A
Ordinary Shareholders (such amount to be distributed on a pro rata basis
between the A Ordinary Shareholders) with the balancing 49% being
received by the B Ordinary Shareholders, the C Ordinary Shareholders and
the D Ordinary Shareholders {such amount to be distnbuted on a pro rata
basis between the B Ordinary Shareholders, the C Ordinary Shareholders
and the D Ordinary Shareholders)

32 As regards capital and redempticn of Preference Shares

(a)

(b)

10-3588337-3/105754-54

on any return of assets on liquidation, reduction of capital or otherwise, the surplus
assets of the Company remaining after payment of its liabiities (which, to avod
doubt, shall include the redemption of the Preference Shares then in i1ssue) shall be
applied in the manner stated in article 3 7 (and references to Equity Proceeds In
article 3 7 shall be construed as references to surplus assets),

the Company shall redeem all the Preference Shares then In issue tmmediately prior
to, and conditionally upon, the occurrence of a Sale or Listing (or on such earlier date
as the Board (with Investor Approval) determines,
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the Company shall pay on each of the Preference Shares so redeemed, as a debt of
the Company, the sum equal to its nominal value together with a sum equal to all
accrued but unpard Preference Dividends thereon (whether earned or declared or
not) and calculated down to and including the date of actual redemption,

upon any redemption of Preference Shares, the Company shall pay to each
registered holder (or in the case of joint holders, to the holder whose name stands
first in the register of members of the Company) of the Preference Shares which are
to be redeemed the amount payable in respect of such redemption subject to the
holder delivering to the Company for cancellatton the cerlificate(s) for those
Preference Shares or an indemnity in a form reasonably satisfactory to the Company
in respect of any missing share certificate If any share certificate delivered to the
Company includes any Preference Shares not redeemable at that time, the Company
shall forthwith 1ssue to the holder at the same time a fresh certificate for the balance
of the Preference Shares not redeemed without charge  Any redemption of
Preference Shares under this article 3 2 shall take place at the registered office of the
Company,

in the case of a redemption of less than all the Preference Shares for the tme being
In 1ssue, the Company shall redeem the same proportion {as nearly as practicable) of
each Member's registered holdings of Preference Shares, any fractions otherwise
arising to be determined (in the absence of agreement between such Members) by lot
supervised by the Board, and

if any Member whose Preference Shares are lhable to be redeemed under this
article 3 2 falls to deliver to the Company the share certficate(s) and/or indemmnity
referred to In article 3 2(d}, the Company shall retain the redemption money on trust
for that Member (but without abhgation to invest or earn or pay interest in respect of
the same) until it receives those documents The Company shall then pay the
redemption money to the relevant Member as soon as reasonably practicable
following receipt of those documents

33 As regards voting

(a)

10-3588337-3/105754 54

Subject to articles 3 3(b), 65 and 6 7(b), the A Ordinary Shares, the B Ordinary
Shares, the C Crdinary Shares and the D Ordinary Shares shall respectively confer
on each holder thereof (in that capacity) the nght to receive notice of and to attend,
speak and vote at all general meetings of the Company and to vote on written
resolubons, on a show ¢f hands to exercise one vote and on a poll or written
resoluticn tn each case to exercise

) in the case of the A Ordinary Shares, such number of votes per A Ordinary
Share as shall equal, when multiplied by all of the A Ordinary Shares
participating in the relevant poll or wnitten resolution 48 9 per cent of the total
voting nghts exercised on such poll or written resolution and any votes which
would, other than for the operation of this article 3 3(a){(1), have been
allocated to the A Ordinary Shares, shall instead be allocated pro rata to the
B Ordinary Shares, the C Ordinary Shares and the D Ordinary Shares
participating in the relevant poll or wrnitten resolution,

(1) in the case of the B Ordinary Shares, the C Ordinary Shares and the D
Ordinary Shares, such number of votes per Share as shall equal when
multipled by all of the B Ordmary Shares, C Ordinary Shares and the D
Ordinary Shares participating in the relevant poll or wntten resolution and

10
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aggregated with any votes allocated pursuant to the operation of article
3 3(a)() 50 1 per cent of the total voting nghts exercised on such poll or
written resolution,

and a Preference Share shall not confer on the holder thereof (in that capacity) any
nght to receive notice of and to attend, speak and vote at general meetings of the
Company or to vote on written resolutions

In the event that

(1)

(1)

()

(v)
v)

all or any part of the principal amount of the Investor Loan Notes, or any
interest thereon, has become due for repayment or payment and has not
(other than due to the terms of any Sentor Intercreditor Agreement been paid
in full within 5 Business Days following notice requinng repayment from the
Investors, or

an event of default has occurred under the Facilities Agreement which gives
the lender under the Faciities Agreement the night to demand repayment of
the sums advanced under the Facilities Agreement, which event of default (if
capable of remedy) has not been remedied to the satisfaction of the Investor
Majonty within 5 Business Days' of notice to the Company from the Investor
Majonty requiring it to be remedied, or

a breach has occurred of any of the terms of clauses 73, 79,81, 82, 88,
91(a), 9 1(c) or 16 4 or a matenal and persistent breach has occurred of
clauses 7 3, 8 3(b) or 8 9 of the Shareholders’ Agreement other than by a
holder of A Ordinary Shares, which breach (if capable of remedy) has not
been remedied to the satisfaction of the Investor Majonty within 10 Business
Days of notice to the Company from an Investor Majonty requiring it to be
remedied, or

an Insolvency Event is subsisting, or

EBITDA {as set out in the Quarterly Management Accounts) for the twelve
month penod ending on the last day of each Quarterly Period stated below 1s
less than the figure shown in column B below -

{ ast day of Qﬁarterly Period EBITIIZBJA (E)
31 July 2013 3,500,000

31 October 2013 4,000,000

31 January 2014 4,000,000

30 Apnl 2014 4,000,000

31 July 2014 4,000,000

31 October 2014 4,000,000

31 January 2015 4,000,000
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30 April 2015 4,750,000

31 July 2015 5,250,000

31 October 2015 5,500,000

31 January 2016 5,500,000

30 April 2016 5,500,000

31 July 2016 5,900,000

31 October 2016 6,100,000

31 January 2017 6,200,000

30 Apnl 2017 and thereafter 6,300,000

provided that this article 3 3(b)(v) shall cease tc have effect immediately upon a
Refinance Event having occurred or

(v1)

{vn)

Cashflow Cover (as set out in the Quarterly Management Accounts) in
respect of

(A) the Quarterly Period ending 31 July 2013, the six months ending 31
July 2013,

(B) the Quarterly Penicd ending 31 October 2013, the nine months
ending 31 October 2013, and

(C) each subsequent Quarterly Period, the 12 month period ending on
the last day of each Quarterly Period following the Adoption Date (the
first such date being 31 January 2014)

15 less than 1 00 1 00 provided that this article 3 3(b){vi) shall cease to have
effect iImmediately upon a Refinance Event having occurred, or

any of the financial covenants in any Facilities Agreement (under which any
member of the Group from time f{o time has any actual or contingent
obligations) would be found to have been breached if they were tested on the
test dates specified in the Facility Agreement but on the basis that the
relevant ratio or other financial parameter referred to in such covenant was
vaned adversely to the interests of the relevant Group member by a factor of
10%,

then, each holder of A Ordinary Shares (or therr nommee(s)) shall (after becoming
aware of the circumstances giving rise to the nghts set out in article 3 3(b) and an
Investor Majority having served notice upon the Company that additional votes are to
be exercised} be entitled in that capacity, to exercise on a poll vote at a general
meeting, or on a vote on a written resolution such number of votes for every A
Ordinary Share of which it 1s the holder as shall confer upon the A Ordinary Shares
(as if they are one class of share) ninety five per cent (85)% of the total voting nights
of all Shares at the relevant time unti! the earlier of (1) such time as the Investor
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Majonty has confirmed to the Company in wnhing that the relevant circumstances
have ceased to subsist or have been remedied o the satisfaction of an Investor
Majority or that such increase in voting rights shall no lenger apply in favour of the A
Ordinary Shares and (i) the relevant circumstances/event giving nise to the nght to
exercise such enhanced voting nghts has ceased to subsist

Notwithstanding article 3 4(a) or any provision of any Shareholders' Agreement the
exercise of such addional votes attaching to the A Ordinary Shares pursuant to
article 3 3(b) shall not

(n constitute a vanation, modification or abrogation of the nghts attaching to the
B Ordinary Shares, the C Ordinary Shares, the D Ordinary Shares or the
Preference Shares, or

(n) require the consent of the holders of the B Ordinary Shares, the C Ordinary
Shares, the D Ordinary Shares or the Preference Shares, or

{m) constitute unfair minonty prejudice against the holders of the B Ordinary
Shares, the C Ordinary Shares the D Ordinary Shares or the Preference
Shares and the holders of the B Ordinary Shares, the C Ordinary Shares, the
D Ordinary Shares or the Preference Shares hereby irrevocably and
unconditionally waive their nights to bring any claim in respect thereof against
the Company and/or holders of the A Ordinary Shares to that effect

34 As regards class nghts

(a)

(b)

10-3588337-3/105754-54

the special rights attached to any class of Shares may only be varied or abrogated if

(1 the holders of three quarters of the 1ssued Shares of that class consent In
wrifing to the vanation or abrogation, or

() a special resolution passed at a separate meeting of the holders of the 1ssued
Shares of that class or by way of wrntten resolution sanction the vanation or
abrogation

without prejudice to the generalty of their nights, the special nghts attached to the
A Ordinary Shares shall each be deemed to be vaned at any tme by any of the
following occurring without the class consent of theirr holders and accordingly the
Company shall not do or procure the same without such consent (save as otherwise
expressly provided in these Articles)

n {other than In respect of the allotment and i1ssue of up to a maximum of
215,686 D Ordinary Shares) an increase, reduction or other alteration in the
issued share capital of the Company or any other member of the Group or a
vanation in the nghts attaching to any class thereof,

{) other than in respect of the grant of an option over a maximum of 215,686 D
Ordinary Shares the grant of an option to subscnbe for Shares i the
Company or any other member of the Group or the issue of any secunties or
instruments convertible into any such Shares,

(1) other than pursuant to the Existing Faciliies, the Banking Documents or the
Loan Note Secunty Documents, the creation by the Company or any other
member of the Group of any mortgage, charge, pledge, lien, encumbrance or

13
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other secunty interest (excluding an interest ansing by operation of law in the
ordinary course of business or retention of title in the ordinary course of
trading),

the alteration of these Articles or of the articles of association of any member
of the Group,

the declaration or payment of any dividend cr the making of any other
distnbution In respect of the profits, assets or reserves of the Company,

the institutton of any preceedings for, or the passing of any resolution for, the
winding up or administration of or the appointment of an administrator for the
Company or any other member of the Group, other than in accordance with
the advice of a licensed insolvency practitioner that such steps should be
taken by reason of insolvency,

the appointment or removal of any director of any member in the Group
otherwise than under articles 3 5(a} and 3 5(b}),

a Sale or Listing, or the sale of, or admission to trading on the London Stock
Exchange or any other Recognised Investment Exchange of, any shares in
the 1ssued share capital of any other member of the Group,

the change of the auditors of any member of the Group or any entry intc or
vanation of any hability imitation agreement (as defined by section 534 of the
CA 2006) or similar arrangement with any auditor by any member of the
Group,

the Company or any other member of the Group incurring an obligation to do
any of the foregoing, and

the registration or purported registration of any transfer of any Share or
interest therein other than any transfer expressly permitted by or required by
these Articles

35 As regards appointment of Directors

(a)

10-3588327-2/105754 54

The holders of the A Ordinary Shares shall be entitled from time to time to appoint

)

(n)

up to two persons as Directors of the Company and each other Group
Company and to remove any such person from office, provided that the
holders shall not be able to exercise the nght to appoint such Directors to the
extent that any appointment would result in the Directors appointed pursuant
to this article together holding a majority of the votes capable of being cast at
a meeting of the entire Board from time to time, and

to appoint any one person to be an observer (Observer) and remove any
such person as an Observer, and such persen shall have the night to attend
and be present at all meetings of the Directors or meetings of any committee
of the Directors (either n person, or by telephone conference or by such
other means as the Directors shall be entitled to participate at such meetings)
and to speak at such meetings but not vote nor have any right to table formal
Directors resolutions or matters for discussion at any meeting

14
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At any time that the holders of A Ordinary Shares are entitled to additronal votes at
general meetings of the Company in respect of therr A Ordinary Shares pursuant to
article 3 3(b), the holders of the A Ordinary Shares shall be entitled to appoint any
person or persons as a Director provided that any person or persons appointed
pursuant to this article 3 §(b), together with any Directors appointed pursuant to
articie 3 5(a) above does not constitute one half ar more of the total number of
Directors for the time being

Any such appointment or removal as 1s referred to in articles 3 5(a) or 3 5(b) above
shall be made by notice in wnting to the Company andf/or the relevant Group
Company signed, in the case of an appointment or removal made pursuant to articles
3 5(a) or 3 5(b), by or on behalf of an Investor Majority and served upon the Company
at its registered office {and article 72 2 shall not apply in respect of any notice served
under this article 3 5)

Notwithstanding any provision of these Articles to the contrary, any person appointed
as a Director pursuant to articles 3 5(a) and 3 5(b) of this arlicle may appoint such
person as he thinks fit to be his alternate Director

36 As regards quorums

(a)

(b)

(c}

(d)

10-3588337-3/105754-54

(Other than in circumstances where the A Ordinary Shareholders are entitled to
exercise additional votes pursuant to clause 3 3(b) in which case a meeting of the
Members shall only require one A Ordinary Shareholder to be present to be quorate),
no meeting of Members shall be quorate unless those Members present include
{whether in person or by a duly authonsed representative or a proxy) the holders of (1)
not less than fifty per cent (50%) of the A Ordinary Shares for the time being In 1ssue
and (i} not less than fifty per cent (50%) of the B Ordinary Shares for the time being
in 1ssue (provided that any B Ordinary Shares which are subject to
disenfranchisement pursuant to articles 6 5(a) or 6 7{b) shall not be counted as being
In 1ssue for the purposes of this article 3 6(a)) If a quorum 1s not present within half
an hour of the time at which the meeting was due to start or, If during a meeting a
quorum ceases to be present, the meeting shall stand adjourned to the same day in
the following week at the same time and place If a meeting 15 adjourned because a
quorum 1s not present and at the adjourned meeting a quorum i1s not present within
half an hour for the time set for the meeting, the Members present shall constitute a
quorum

Save with Investor Approval, no meeting of the Directors held at any time when an
Investor Director holds office as a Director of the Company shall be quorate uniess at
least one Investor Director (or a duly appointed alternate Director of such person) is
present at such meeting

{Other than in circumstances where the A Ordinary Shareholders are entitled to
exercise additional votes pursuant to clause 3 3(b) in which case a meeting of the
directors shall only require one director appointed by the A Ordinary Shareholders
pursuant to article 3 3{b) to be present to be quorate), no meeting of the Directors
held at any time shall be gquorate unless at least 3 directors (at least two of whom
shall not be investor Directors) are present at such meeting

If a meeting of the Directors 1s not quorate, whether pursuant tc article 3 6(b) or
3 6(c), within half an hour of the time at which the meeting was due to start, or f
during a meeting a quorum ceases to be present, the meeting shall stand adjourned
to the same time n the following week At the adjourned meeting, if a quorum 1s not
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present within half an hour for the time set for the meeting, the Directors present shall
constitute a quorum

37 As regards a Sale or Listing

(@)

(b)

()

(d)

10-3568337-3/105754-54

on completion of a Sale, the Equity Proceeds shall be paid by all Members into a joint
account in the name of the Members at such branch of such UK clearing bank as
may be nominated by an Investor Majonty immediately prior to the Sale and such
Equity Proceeds shall be allocated and paid by distributing the Equity Proceeds
amongst the Members in accordance with the sequence set out in article 3 7(b) (after
having first effected the conversion (If any) required under article 3 7(c)) and so that
references in article 3 7(b) to any shares of a class shall be to shares of that class
after any such conversion)

the Equity Proceeds shall be allocated and paid out as follows

() firstly, in paying to the holders of the Deferred Shares an amount equal to the
nominal value of such Deferred Shares, and

{n) the balance (if any) to the holders of the Shares (other than the Deferred
Shares) parn passu as If they conshtuted one class of Share and pro rata to
the number of Shares held by them

immediately prior to a Sale, such number of the Shares shall automatically and
without any further board or shareholder resclutions being necessary be converted
into such number of deferred shares (each of the same nominal value as the relevant
Share converted) (Deferred Shares) as shall result in the different classes of Shares
following such conversion recewing the proportions of the Equity Proceeds set out in
article 3 7(d) Each Member hereby gives all such consents and/or approvals in their
capacity as the holder of Shares (or any class of Shares) required for such
conversion into Deferred Shares

the number of the Shares to be converted into Deferred Shares pursuant to
article 3 7(c) shall be calculated to ensure that the Equity Proceeds are paid to the
holders of Shares as follows

() where the Equity Proceeds are an amount which would result in the Investor
Proportion being less than or equal to the Required Return, the Equity
Proceeds shall be applied as follows

(A) In paying to the holders of the A Ordinary Shares, B Ordinary Shares
and C Ordinary Shares an aggregate sum of £1 75 mulion (taking
into account any income received by the A Ordinary Shareholders,
the B Ordinary Shareholders and the C Ordinary Shareholders
pursuant to Article 3 1) to be distnbuted amongst them such that 51%
of such amount 1s received by the A Ordinary Shareholders (such
amount to be distrnbuted on a pro rata basis between the A Ordinary
Shareholders) with the balancing 49% being received by the
B Ordinary Shareholders and the C Ordinary Shareholders (such
amount to be distnbuted on a pro rata basis between the B Ordinary
Shareholders and the C Ordinary Shareholders), and

(B) next and subject thereto, the balance of such Equity Proceeds shall
be distributed such that 51% of any such amount 1s received by the
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A Ordinary Shareholders (such amount to be distributed on a pro rata
basis between the A Ordinary Shareholders) with the balancing 49%
being received by the B Ordinary Shareholders, the C Ordinary
Shareholders and the D Ordinary Shareholders (such amount to be
distnibuted on a pro rata basis between the B Ordinary Shareholders,
the C Ordinary Shareholders and the D Ordinary Shareholders)

where the Equity Proceeds are an amount which would result in the Investor
Proportion being greater than the Required Return

(A)

)

the amount of the Equity Proceeds which result in an Investor
Proportion being equal to the Required Return shall be applied n the
manner set out in article 3 7{d)(1), and

next and subject thereto, any additional Equity Proceeds which result
in an Investor Proportion being in excess of the Required Return
shall be applied in the following proportions

1 to the extent that the holders of the A Ordinary Shares, the
B Ordinary Shares and the C Ordinary Shares have not,
pursuant to Article 3 7(d){n)(A), received the aggregate sum
of £175 mllion, firstly i paying to the holders of the A
Ordinary Shares, the B Ordinary Shares and the C Ordinary
Shares such additional amount as would result in them
receiving an aggregate sum of £175 million (taking into
account any ncome recewed by the A Ordinary
Shareholders, the B Ordinary Shareholders and the C
Ordinary Shareholders pursuant to Article 31 and any
amount paid pursuant to article 3 7(d)(n)(A)) to be distributed
amongst them such that 51% of such amount 1s received by
the A Ordinary Shareholders (such amount to be distributed
on & pro rata basis between the A Ordinary Shareholders)
with the balancing 49% being received by the B Ordinary
Shareholders and the C Ordinary Shareholders {such
amount to be distnbuted on a pro rata basis between the
B Ordinary Shareholders and the C Ordinary Shareholders),

next and subject thereto

2) 31 per cent of such amount shall be distnbuted to the
holders of the A Ordinary Shares as one class,

3) 59 per cent of such amount shall be distnbuted to the
holders of the B Ordinary Shares as one class, and

4) 10 per cent of such amount shall be distnbuted amongst the
holders of the C Ordinary Shares and the D Ordinary Shares
{pan passu as If the same constituted one class of share)

any conversion of Shares shall be on a pro-rata basis amongst the holders of that
class of Shares, such that following any conversion, each holder shall hold as a
proportion of that class of Shares held by him prior to the conversion, such number of
Shares of that class as Is equal to the proportion of Shares of that class which that

holder held prior to the conversion
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(H in the event of a Sale occurring where the whole or any part of the Equity Proceeds
are to be receved by the Members in a form other than cash, the Members shall
enter Into such arrangements in relation to such Equity Proceeds as they may agree
{or, in default of agreement, as an Investor Majonty and the helders of not less than
the holders of fifty per cent (50%) of the B Ordinary Shares for the time being In
1Issue (provided that any B Ordinary Shares which are subject to disenfranchisement
pursuant to articles 6 5(a) and 6 7{(b) shall not be counted as being an issue for the
purposes of this article 3 7(f)) shall reasonably determine) to ensure that both the
cash consideration and the non-cash consideration 1s allocated hetween the
Members in the same proportions as the preceding provisions of this article 3 7 would
provide in respect of Equity Proceeds received in cash

{9) immediately pnor to and conditionally upon a Listing, the Members shall enter into
such reorganisation of the share capital of the Company as they may agree (or, In
default of agreement, as an Investor Majority shall reasonably determine) to ensure
that the Equity Proceeds are allocated between the Members in the same proportions
as the preceding prowvistons of this article 3 7 would provide in respect of the Equity
Proceeds from a Sale

{h) this article 3 7(h) sets out the special rights and restrictions attaching to the Deferred
Shares as follows

)] the Deferred Shares shall not entitle their holders
(A) to the payment of any dividends or other distributions, or

(B) to recewve notice of or to attend speak or vote at general meetings of
the Company or on a written resolution

(1) the Deferred Shares

(A) shall be in certificated form, unless the Directors determine
otherwise, and

(B) shall not be Shares for the purposes of these Articles or equity
secunties, relevant shares or relevant employee shares for the
purpose of the CA 2006

(m) the conversion of any Shares into Deferred Shares in accordance with the
preceding provisicns of this article 3 7 shall be deemed to confer irrevocable
authonity on the Company as attorney for each holder of Deferred Shares to
appoint any person on behalf of, and as attorney for, any helder of Deferred
Shares to agree the form and content of, approve, sign or execute and
deliver, any deed, agreement, instrument or other document (including,
without limitation, any containing any power of attorney) and to do or perform
any other action of any kind which i any such case the attorney may in his
absolute discretion consider necessary or desirable to be agreed, approved,
signed or executed and delivered or done or performed by the holder of the
Deferred Shares

(iv) the Deferred Shares may only anse on conversion under this article 3 7 and
shall not themselves be allotted
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As regards 1ssue of Shares

(a) the Directors are hereby authorised pursuant to section 551 of the Companies Act
generally and unconditionally to exercise all the powers of the Company to allot
Shares in the capital of the Company and to grant rights to subscribe for or to convert
any securnty into such Shares (Allotment Rights), but so that

(1 this authonty shall expire on the day immedately preceding the fifth
anniversary of the date of the resolution adopting these Articles, and

(u) the maximum amount of Shares that may be allotted or made the subject of
Allotment Rights under this authonty are Shares which (when aggregated
with each Share already in 1ssue on the adoption of these Aricles) have an
aggregate nomimnal value equal to the it on Share capital stated In
Article 3 9 (and disregarding any later consent to vary the same), and

{b) by virtue of section 567(1) of the Companies Act, the provisions of sections 561 and
562 of the Companies Act shall not apply to an allotment made by the Company of
equity securities (as defined in section 560(1) of the Companies Act) pursuant to the
authonty granted in article 3 8(a)

As regards share capital, save with Investor Approval, the 1ssued share capital of the
Company shall not exceed £124,549 09 divided (before conversion of any Shares pursuant to
article 37) into 2000000 A Ordinary Shares, 1,529,412 B Ordinary Shares,
156,864 C Ordinary Shares, 235,924 D Ordinary Shares and 30,972 Preference Shares

Share transfers - general provisions

The Directors shall refuse to register the transfer of any Share unless they are satisfied that
such transfer is either

(a) a Permitted Transfer, or

(b} a transfer made in accordance with and permitted under or required by article 5 or
article 6, or
{c) a transfer made in accordance with articles 7 3 to 7 7 (inclusive)

Subject as provided in article 46 in Part B of these Articles and article 4 3 or as required by
law, the Directors shall register any such transfer as 1s referred to in article 4 1(a}, 4 1(b) or
4 1{c)

If, iIn relation to a fransfer of a Share, the transferor thereof 15 a parly to any agreement
between the Company and some or all of its Members (being an agreement additionai to
these Articles (including any Shareholders' Agreement)) or if a new Share 1s proposed to be
allotted to a person who s not a Member, then the Directors may or, If an Investor Majority so
requires, shall

{(a) require the transferee or proposed allottee (as the case may be) to enter into

() a deed of adherence as required by the terms of any Shareholders
Agreement, and

() a vald Joint Election, and
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decline to register the transfer of, or to allot, such Share unless and until the
transferee or proposed allottee has entered into such deed of adherence

44 Subject to articles 4 3, 4 5 and article 45, a Member shall be permitted to transfer or dispose
of the legal title to (otherwise than pursuant to article 4 4(k)) and/or beneficial ownership of a
Share or (with Investor Approval) the voting nghts attaching to any Shares (without
transfernng legal or beneficial ownership)

(a)

(b)

(c)

(d)

(e)

f

10-3588337-3105754-54

if the Member I1s a company, to any holding company or subsidiary of that Member or
to any other subsidiary of any such Member's holding company, or

to a person who 1s the beneficial owner of such Share or {in the case of legal title
only) to a different or additional nominee or trustee on behalf of such beneficial owner
(provided that such person has not become the beneficial owner thereof other than in
accordance with the pravisions of these Articles) or, in the case of the transfer of the
legal title and beneficial ownership of such Share by the trustee of an employee
benefit trust, to a different trustee of the same or ancther employee benefit trust, or

if the Member 1s a person whose pnincipal business i1s to make, manage or advise
upon share investments (an Instrtutional Investor), to any unitholder, shareholder,
partner, participant, manager or adviser {or any employee or director of, or any
consultant to, any such manager or adviser or of any company which 15 the subsidiary
company, holding company or another subsidiary of the holding company or, or Is
associated with, such manager or adviser or to the trustees of any trust of any person
of the type referred to in article 7 1(c)(n) in or of any of the Institutional Investors) of
any investment fund, collective investment scheme or any co-investment scheme In
respect of which LDC (Managers) Limited (LDC) or any of ther group companies or
entities 1s the manager, adviser or admimstrator or a nominee or custodian (or of any
such fund or scheme which atherwise co invests with the Institutional Investors),

to any other investment fund or collective investment scheme managed or advised by
LDC from time to time (or any cother entity which has assumed the whole or a
substantial part of the functions of LDC) or any of its group companies or entities,

to a nominee or custodian of, or to any company which 15 the subsidiary company,
holding company or another subsidiary of the holding company of, the transferor or
any of the persons referred to in sub-paragraph (c) of this article 4 4, or

to Lloyds Banking Group plc or to any subsidiary or holding company of Lloyds
Banking Group plc or to a subsidiary of such holding company of Lloyds Banking
Group plc,

if the Member 1s any of LDC Il LP or LDC Paraltel 1| LP, to each other such entty or
any nominee or manager or custodian of any such entity, or

to a Buyer pursuant to the prowvisions of article 7 (including, without limitation,
articles 7 6 and 7 7) provided that prior to or contemporaneously with such transfer
the Buyer has duly acquired or will duly acqure a Controlling Interest and the
provisions of article 7 have been compled with, or

other than in the case of a transfer of A Ordinary Shares, with the prior written
consent (which may be subject to terms and conditions) of an Investor Majorty, or
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Q) where a Prionty Notice has been given, to any prospective transferees specified In
such notice and, where Shares have been transferred to Custodians (as referred to in
article 6 4), to any subsequent transfer by them of all or any such Shares made In
accordance with article 6 4(c), or

(k) in respect of the beneficial title only to any Privileged Relation or Family Trust where
the legal title 1s retained by the transferor whether under a declaration of trust or
otherwise

No such Permitted Transfer as 1s referred to n articles 4 4(a) or 4 4(b) may be made In
respect of or in relation to any Share which for the relevant time being 1s the subject of any
Transfer Notice or Mandatory Transfer Notice

Share transfers - pre-emption provisions

Except in the case of a Permitted Transfer, the nght to transfer or otherwise dispose of a
Share or any interest or right in or anising from a Share (an option, warrant or other right to
acquire any Share (whether by subscription, conversion or otherwise) being deemed (without
Iimitation) to be an interest in a Share for this purpose) shall be subject to the provisions
contained In this article and any such transfer or other disposal made otherwise than In
accordance with such provisions shall be void

Except in the case of a Permitted Transfer, before transfernng or otherwise disposing of any
Share or any interest or night 1n or ansing from any Share, the person proposing to transfer or
otherwise dispose of the same (Transferor) shall give notice in writing (a Transfer Notice) to
the Company specifying the Shares, interest and/or nghts of which the Transferor wishes to
dispose The Transferor shall, contemporaneously with the giving of a Transfer Notice,
deliver up and lodge with the Company the share certficate(s) in respect of the relevant
Shares

Notwithstanding that a Transfer Notice specifies that the Transferor wishes to dispose only of
an interest or night in or ansing from or attaching to, the Shares referred to therein, the
Transfer Notice shall (notwithstanding anything in the Transfer Notice to the contrary)
unconditionally constitute the Company the agent of the Transferor in relation to the sale of all
the legal title to, beneficial ownership of and all interests and rights attaching to the Shares
referred to therein (Sale Shares) at the Sale Price in accordance with the provisions of this
article A Transfer Notice shali not be revocable except with the consent of the Directors

Except in the case of a Transfer Notice which a Member 1s required to give or 1s deemed to
have given pursuant to article 6 (a2 Mandatory Transfer Notice), a Transfer Notice may
include a condition {(a Total Transfer Condition) that if all the Sale Shares (of whatever
class) are not sold to Approved Transferees, then none shall be so sold

Except in the case of a Mandatory Transfer Notice, the Transfer Notice may state, in addition
to detalls of the Sale Shares

{(a) the name or names of a person or persons (such person or persens heing hereinafter
referred to as the Proposed Transferee) to whom the Sale Shares (or an interest or
nght in or ansing therefrom) are proposed to be transferred in the event that the Sale
Shares are not acquired by Approved Transferees {as heremnafter defined), and

{b) the entire consideration per Share for which any such transfer or transfers will be
made (and, if any of the said consideration 1s not a cash price expressed Iin pounds
sterling, an amount per Share which 1s so expressed and which 1s commensurate
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with the entire consideration) In such event, subject to the Directors being satisfied
{and to that end being provided with such evidence as they may reasonably require)
that the consideration so stated s a bona fide consideration {not inflated for particular
reasons) agreed between the Transferor and the Proposed Transferee at arms’
length and in good faith, such consideration shall be the Sale Price and the
Prescribed Perod shall commence on the date on which the Transfer Notice i1s given
and shall expire 60 days thereafter

56 In the case of a Mandatory Transfer Notice {where the relevant price to be pad 1s the farr
value) or a Transfer Notice which does not state the further details referred to in article 55
then, subject always to article 6 3

(a) if, not more than 30 days after the date on which the Transfer Nolice was given or
was deemed to be given {or such longer period (if any) as the Directors with Investor
Approval may, pnor to the expiry of such period of 30 days, determine to allow for this
purpose), the Transferor and the Directors shall have agreed a pnice per Share as
representing the farr value of the Sale Shares or as being acceptable to the
Transferar and not more than the farr value thereof, then such price shall be the Sale
Price and the Prescribed Pertod shall commence on the date cn which such
agreement I1s reached and shall expire 60 days thereafter, or

(b) falling such agreement, upon the expiry of 30 days (or such longer pencd (if any} as
aforesaid) after the date on which the Transfer Notice was given or was deemed to
be given, the Directors shall instruct the auvditors for the time being of the Company to
determine and report to the Directors the sum per Share considered by them to be
the fair value of the Sale Shares and (subject always to article 6 3) the sum per Share
50 determined and reported shall be the Sale Price and the Prescribed Period shall
commence on the date on which the auditors shall so determine and report and shall
expire 60 days thereafter

57 For the purposes of article 5 6, the auditors shall act as experts and not as arbitrators and
(save only for manifest error) therr determination shall be final and binding upon the Company
and all Members The costs and expenses of the auditors in relation to the making of their
determination shall be borne by the Company unless the Sale Price as so determined s the
same, or substantally the same as, that (if any} which the Directors had notified to the
Transferor in wnting as being in therr opinion the Sale Price, in which event such costs and
expenses shall be borne by the Transferor) For the purposes of article 5 6 and this article,
the far value of Sale Shares shall be the market value thereof as at the date when the
relevant Transfer Notice or Mandatory Transfer Notice was given or deemed to have been
given (as the case may be) as between a willing buyer and a wiling seller at arms’ length but
with no discount being made by reason of such Shares (if such be the case) constituting a
minornty holding (and the auditors shall be instructed accordingly)

58 Subject as provided in articles 59 and 6 4, Sale Shares shall be offered for sale to all the
Members of the Company for the relevant tme being holding A Crdinary Shares, B Ordinary
Shares or C Ordinary Shares but so that

(a) if and to the extent that the Sale Shares consist of A Qrdinary Shares, the holders for
the time being of A Ordinary Shares (other than the Transferor or any Associate of
the Transferor) shall have a prior right to purchase the same ahead of the holders of
B Ordinary Shares or C Ordinary Shares or D Ordinary Shares or Preference Shares,
In each case In accordance with articie 5 10, or
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if and to the extent that the Sale Shares consist of B Ordinary Shares, the holders for
the time being of B Ordinary Shares (other than the Transferor or any Associate of
the Transferor} shall have a prior right to purchase the same ahead of the holders of
A Ordinary Shares or C Ordinary Shares or D Ordinary Shares or Preference Shares,
in each case In accerdance with article 5 10, or

if and to the extent that the Sale Shares consist of C Ordinary Shares, the holders for
the time being of C Ordinary Shares (other than the Transferor or any Associate of
the Transferor} shall have a pnor nght to purchase the same ahead of the holders of
A Ordinary Shares or B Ordinary Shares or D Ordinary Shares or Preference Shares,
In each case In accordance with article 5 10, or

if and to the extent that the Sale Shares consist of D Ordinary Shares, the holders for
the time being of D Ordinary Shares (other than the Transferor or any Associate of
the Transferor} shall have a pnor right to purchase the same ahead of the holders of
A Ordinary Shares or B Ordinary Shares or C Ordinary Shares or Preference Shares,
in each case in accordance with article 5 10, or

if and to the extent that the Sale Shares consist of Preference Shares, the holders for
the time being of Preference Shares (other than the Transferor or any Associate of
the Transferor} shall have a prior nght to purchase the same ahead of the holders of
A Ordinary Shares or B Crdinary Shares or C Ordinary Shares or D Ordinary Shares,
In each case in accordance with article 5 10, or

Sale Shares may also be offered to such person ar persons (If any) as the Directors
(with Investor Approval) think fit (Other Notminees) provided that any such offer I1s
made upon the condition that such Sale Shares shall only be availlable for purchase
by such person or persons If and to the extent that such Shares are not acquired by
holders of A Ordinary Shares, B Ordinary Shares, C Ordinary Shares, D Ordinary
Shares and/or Preference Shares following acceptance of such offers as are referred
to In articles 5 8(a) to 5 8(f) (inclusive), and

any B Ordinary Shares or C Ordinary Shares or D Ordinary Shares acquired by
holders of A Ordinary Shares shall convert automatically without any Board and
shareholder resolutions being necessary into A Ordinary Shares

59 The Company shall not be required to, and shall not, offer any Sale Shares to the Transferor,
any Associate of the Transferor or any person who remains a Member but who has been
deemed to have given a Mandatory Transfer Notice on or prior to the date on which any such
offer as s referred to in article 5 8 1s made [n addition, if, during the perniod between the date
on which any such offer 1s made and (following the acceptance of such offer by a Member)
the sale of Sale Shares to such member 1s completed, such member 1s deemed to have given
a Mandatory Transfer Notice, then such member shall be deemed not to have accepted such
offer and the relevant Sale Shares shall be re-offered for sale (at the same Sale Price and as
if such price had been determined on the date on which the Mandatory Transfer Notice 15
deemed to have been given)
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Any such offer as Is required to be made by the Company pursuant to article 5 8 shall imit a
time (not being less than 14 days or {unless an Investor Majonty otherwise agrees or directs)
more than 21 days) after such offer 1s made within which it must be accepted or, in default wall
lapse Following any such offer, if acceptances are received n respect of an aggregate
number of Shares in excess of that offered, the number of Sale Shares shall be allocated
according to the class of the Sale Shares on the following basis of prionty

(@) if the Sale Shares are A Ordinary Shares (subject in each case as provided in
article 5 9}, first to the other holders of A Ordinary Shares, next to the holders of
B Ordinary Shares, next to the holders of C Ordinary Shares, next to holders of the D
Ordinary Shares, next to Other Nominees (if any) and next to the holders of the
Preference Shares and, or

(b) if the Sale Shares are B Ordinary Shares (subject in each case as provided In
article 5 9) first to the other holders of B Ordinary Shares, next to the holders of C
Ordinary Shares, next to the holders of the D Ordinary Shares, next to the holders of
A Ordinary Shares, next to Other Nominees (If any) and next to the holders of the
Preference Shares, or

(c) if the Sale Shares are C Ordinary Shares (subject in each case as provided in
article 5 9) first to the holders of C Ordinary Shares, next to the holders of B Ordinary
Shares, next to the holders of the D Ordinary Shares next to the holders of A
Ordinary Shares, next to Other Nominees {f any) and next to the holders of the
Preference Shares, or

() if the Sale Shares are D Ordinary Shares (subject in each case as provided In
article 5 9) first to the holders of D Ordinary Shares, next to the holders of B Ordinary
Shares, next to the holders of the C Ordinary Shares, next {o the holders of A
Ordinary Shares, next to Other Nominges (if any) and next to the holders of the
Preference Shares and, or

(e) if the Sale Shares are Preference Shares (subject in each case as provided In
article 5 9} first to the holders of Preference Shares, next to the holders of B Ordinary
Shares, next to the holders of the C Ordinary Shares, next to the holders of D
Ordinary Shares and next to the holders of A QOrdinary Shares, next to Other
Nominees (if any)

If, by virtue of the application of the provisions in article 5 10, acceptances are recewved from
any such class as therein referred to in respect of an aggregate number of Shares which 1s in
excess of that offered, then the number of Sale Shares shall be allocated amongst those who
have accepted the same in proportion to the number of Shares of the relevant class held by
each accepior (or in the case of Other Nominees, on such basis as the Directors (with
Investor Approval) shall determine) provided that no acceptor shall be obliged to acquire more
Sale Shares than the number for which he has applied and so that the provisions of this
article 5 11 shall continue to apply mutatis mutandis until all Shares which any such acceptor
would, but for this proviso, have acquired on the proportionate basis specified above have
been allocated accordingly

If a Transfer Notice shall valdly contain a Total Transfer Condition then any such offer as
aforesaid shall be conditional upon such condition being satisfied and no acceptance of an
offer of Sale Shares will become effective unless such conditton 1s satisfied Subject thereto,
any such offer as 1s required to be made by the Company pursuant to article 5 8 shall be
unconditional
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If, prior to the expiry of the Prescnbed Period, the Company shall, pursuant to the foregoing
provisions of this article 5 13 or the provisions of article 6 4, find Members or Other Nominees
(Approved Transferees) to purchase some or, If the relevant Transfer Notice validly contains
a Total Transfer Condition, all of the Sale Shares, 1t shall forthwith give notice in wnting
thereof to the Transferor and the Approved Transferees Every such notice shall state the
name and address of each of the Approved Transferees and the number of the Sale Shares
agreed to be purchased by him and shall specify a place and time and date (not being less
than 5 days nor more than 10 days after the date of such notice) at which the sale and
purchase shall be completed Upon the giving by the Company of any such notice as
aforesaid, the Transferor shall be unconditionally bound (subject only to due payment of the
Sale Price) to complete the sale of the Sale Shares to which such notice relates n
accordance with its terms

If a Transferor shall (save only for the reason that an Approved Transferee does not duly pay
the Sale Price) fall duly to transfer (or complete the transfer of) any Sale Shares to an
Approved Transferee, the Directors shall be entitled to, and shall, authorise and instruct some
person to execute and deliver on his behalf the necessary fransfer and the Company may
receive the purchase money in trust for the Transferor and (notwithstanding (f such 1s the
case)} that the Transferor has failled to deliver up the relevant share certificate(s)) shall
(subject to so recewving the purchase money) cause such Approved Transferee to be
registered as the holder of such Shares The transfer and the receipt of the Company for the
purchase money shall constitute a good title to the Sale Shares and the receipt shall be a
good discharge to the Approved Transferee, who shall not be bound to see to the application
of the purchase money and whose ttle to the Sale Shares shall not be affected by any
irregulanty in or invahdity of the proceedings relating to their dispasal under this article

(a) If the Company shall not, prior to the expiry of the Prescrnibed Penod, find Approved
Transferees willing to purchase some, or, If the relevant Transfer Notice valdly
contains a Total Transfer Condition, all the Sale Shares, it shall, as socon as
practicable following such expiry, give notice In wniting thereof to the Transferor and
the Transferor, at any time thereafter up to the expiration of 60 days from the date of
such notice, shall, (subject as provided below) be at liberty to transfer those of the
Sale Shares not purchased by Approved Transferees or all the Sale Shares (as the
case may be) to the Proposed Transferee or, where the Transfer Notice did not
contain details of a Proposed Transferee, to any one person on a bona fide sale at
any price not being less than the Sale Prnice The Directors may require the
Transferor to provide evidence to them (to their reasonable satisfaction) that such
Shares are being transferrea in pursuance of a bona fige sale for the consideration
stated In the Transfer Notice without any deduction, rebate, allowance or indulgent
terms whatsoever to the purchaser thereof and, If not so satisfied, may refuse to
register the instrument of transfer and/or serve a Disenfranchisement Notice with the
effect set out in article 6 7(b) In respect of such Shares as shall have been so sold

(b} The provisions of the immediately preceding paragraph shall not apply to any Sale
Shares which s¢ became by virtue of the holder thereof having been deemed to have
given a Mandatory Transfer Notice in respect thereof In such event, such helder
shall not be permitted to transfer all or any of the same as provided in article 5 15(a)
above (and, accordingly, the provisions in article § shall apply if such holder
subsequently determines to seek to transfer the same)

Any Share required to be transferred by a Transferor to an Approved Transferee pursuant to
this article shall be transferred free from all Encumbrances and with the benefit of all nghts
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and entitlements attaching thereto and if, in determining the Sale Price, there was taken into
account any entiflement to any dividend which has been paid prior to the date on which the
transfer 15 registered, then the Transferor shali be liable to account to the Approved
Transferee for the amount thereof (and the Approved Transferee, when making payment for
such Share, may set-off such amount against the Sale Price payable)

Share transfers - further provisions

If any person shall purport to transfer or otherwise dispose of any Share or any interest in or
night ansing from any Share otherwise than as permitted under article 4 4 or In accordance
with the provisions of article 5, such person shalt and any Associate of such person who 1s a
Member shall, unless and to the extent (if any) that the Directors (with Investor Approval)
otherwise determine at the relevant time, be deemed to have given, on the date on which the
Directors give notice to such person that they have become aware of the purported transfer of
other disposal {cr on the date (If any) specified in such notice), a Transfer Notice in respect of
all Shares of which such persen and any such Associate of such person 1s then the holder

If any person becomes entitted to Shares in consequence of the death, bankrupicy or
liquidation of a Member in circumstances where the provisions of article 6 3 do not apply, then
(uniess a transfer to such person would be a Permitted Transfer or the Directors (with
Investor Approval) determine otherwise at the relevant ttme) a Transfer Notice shall be
deemed to have been given on such date as the Directors shall specify in writing to the
person concerned In respect of all Shares held by the Member and any Associate of such
Member and (in the case of transfers ansing pursuant to this article as a consequence of the
death of a Member) the Sale Price of all the Shares the subject of the Transfer Notice shall be
the Good Leaver Price

If at any time any director (not being a director appointed pursuant to article 3 5(a)) or
employee of or consuitant to any Group Company shall cease (for whatever reason) to be
such a director or employee or consultant and s not continuing as such a director, employee
or consultant of any Group Company {or an employee or consultant has served notice on a
Group Company or a Group Company has served notice on such person terminating his
employment or consultancy {as the case may be}), and such person and/or any Associate(s)
of such person shall be the holder of any Shares (whether directly or indirectly through an
EBT), then the Shares held by such person (Leaver) and his Associates (or held by an EBT
on his/her behalf) shall be subject to the following

{a) the date on which the Leaver ceases to be a director of or an employee of or a
consultant to a Group Company shall be the Cessation Date for the purposes of
these Articles provided always that where a Leaver whe is an employee of or
consultant to a Group Company ceases to be an employee or consultant In
crcumstances where he has served notice on a Group Company or a Group
Company has served notice on him terminating his employment or consultancy, as
the case may be (or shall cease to so be an employee or consultant upon expiration
of such nctice) then, if an Investor Majority so notifies the Company 1n writing, the
Cessation Date shall be deemed to be the date of service of such notice (or such
later date during the relevant notice period as the Investor Majonity shall specify 1n its
notice to the Company),

(b) {unless and to the extent that an Investor Majority agrees otherwise at the relevant
time), there shall be deemed to have been given on the Cessation Date (or such later
date (if any) as the Directors {(with investor Approval) may determine and notify in
writing to the person concerned) a Transfer Notice in respect of all Shares then
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owned and/or held by the Leaver and any Associate of the Leaver (or held by an EBT
on his/their behalf),

(unless and to the extent that an Investor Majonty determines otherwise) If the Leaver
Is a Bad Leaver, the Sale Price of all the Shares the subject of the Transfer Notice
shall be the Bad |eaver Price,

if the Leaver 1s a Good Leaver, the Sale Price of all the Shares the subject of the
Transfer Notice shall be the Good Leaver Price,

if at any tme a former director (not being a former Investor Director) or former
employee of or former consultant to any Group Company shall, after ceasing to be
such a director, employee or consultant, acquire (or any Associate of his shall acquire
or an EBT shall acquire on his behalf) any Shares pursuant to an option, conversion
or like nght which was granted to or otherwise vested in him prior to such cessation,
then the provisions of article 6 3(a) above shall apply as If reference n article & 3(a)
to Cessation Date were reference to the date on which he acquired such Shares

If any Transfer Notice 1s deemed to be given pursuant to article 6 3, the Company
shall as soon as practicable give wnitten notice of such occurrence (such notice to
include details of all the Shares to which such Transfer Notice relates) to each holder
of A Ordinary Shares Within 21 days of the giving of such notice by the Company

n in the case of a Transfer Notice In relation to B Crdinary Shares and/or C
Ordinary Shares and/or D Ordinary Shares, each of (1} an Investor Majonty
and (n) the holders of fifty per cent (50%) of the B Crdinary Shares (provided
that any B Ordinary Shares subject to the Transfer Notice or any B Ordinary
Shares which are subject to disenfranchisement pursuant to articles 6 5(a)
and 6 7{b) shall not be counted as being In 1ssue for the purposes of this
article 6 4(a)(1)) may require, by written notice to the Company, that all or any
Shares to which such Transfer Notice relates should be offered to the
Company by way of a share buy back and/or

D) an Investor Majority may require, by written notice to the Company, that all or
any Shares to which the Transfer Notice relates should be made or kept
availlable either for any person or persons who i1s or are (an} exsting
director{s) and/or employee(s) of a Group Company or a person or persons
{whether or pot then ascertamed) whom in the opinion of such Investor
Majonty it will be necessary or expedient to appoint as (a) director(s) and/or
employee(s) of a Group Company whether or not in place of the person by
whom the relevant Transfer Notice was deemed lo be given and the
provisions of article 6 4{b) below shall then apply (but excluding \n each case
an Investor Director), and

A written notice served pursuant to article 6 4(a)(1) or 6 4(a}u) shall be a Priority
Notice for the purposes of these articles

If a Prionty Notice 1s given, then, in relation to the Shares the subject thereof (Prionity
Shares), the Prionty Shares shall either

) be offered to the person(s) (which may include in the circumstances specified
in article 6 4(a)(1), without imitation, the Company) and, in the case of more
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than one person, in the proporiions, specified in the Prionty Notice
{conditional, In the case of any prospective director and/or employee, upon
his taking up his proposed appointment with a Group Company (if not then
taken up)), or

{n) if the relevant Prionty Notice so requires, be offered to not less than two
persons or a company or an EBT designated by an Investor Majonty
{Custodians) to be held (in the event of their acquiring the Prionty Shares)
on and subject to the terms referred to in article 6 4(c) below

and any Shares not taken up by the offerees in accordance with article 6 4(b} shall be
dealt with in accordance with article 5 8

If Custodians become the holders of Prionty Shares, then, (unless and to the extent
that the Directors with Investor Approval otherwise agree from time to time) they shall
hold the same on, and subject to, the following terms

{n they may exercise the voting nghts (if any) for the tme being attaching to
such Shares as they think fit,

{n) they shall not encumber the same,

(m) they will (subject as provided in article 6 4(d) below) transfer the legal and
beneficial title to such Shares and all such other interests as they may have
therein to (and only to) such person or persons and at such time or times and
otherwise on such terms as an Investor Majonty may from time to time direct
by notice in writing to the Custodians provided that the Custodians may not
be required to enter into any agreement or otherwise take any action If and to
the extent that they would or might incur any personal hability (whether actual
or contingent} or suffer any personal {oss,

(v) if an offer 1Is made to them for the Prionty Shares {whether as part of a
general offer or otherwise) then they shall seek instructions from the holders
of the A Ordinary Shares as to what (if any) actions they should take with
regard thereto but, absent instructions from an Investor Majority within
14 days of seeking the same, the Custodians may accept or decline to accept
such offer, as they think fit

An Investor Majonty may not direct the Custodians to transfer all or any Prionty
Shares other than to nor shall the Custodians accept an offer for all or any Prionty
Shares other than from, an EBT, or a person who 1s an existing director and/or
employee of a Group Company (other than an Investor Director} or who has agreed
(subject only to Priority Shares being transferred to him} to accept appointment as
such a director and/or employee, save with the prior approval of the Directors

Immediately prior to, and conditonal upon, a Sale or Listing, any Shares held by
custodians shall be transferred for nil consideration to the holders of the B Ordinary
Shares, the C Ordinary Shares and the D Ordinary Shares pro rata to the number of
their respective shareholdings

If at any time any director or employee of, or consultant to, any Group Company shall cease
{for whatever reason including (without limitation) death) to be a director or an employee of, or
consultant to, any Group Company and such person and/or any Assoclate(s) of such person
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shall be the holder of any Shares, then the Shares held by such person and his Associates
(Leaver Shares) shall be subject to the following

(a) at the written direction of an Investor Majonty served upon the Company at its
reqistered office, the Leaver Shares shall cease to confer any nght to vote on any
written resolution, or to receve notice of or attend, speak or vote at any general or
class meeting of the Company until such time as they have been transferred to a new
holder when, upon such hotder being registered In the register of members of the
Company as the new holder of the Leaver Shares, such Shares shall cease to be
disenfranchised, and

{b) any Leaver Shares shali be treated as though they confer votes in the same manner
as the remaining class or classes of Shares comprising the Leaver Shares when

() calculating whether or not a Controling Interest has been acquired for the
purpose of the provisions of article 7, and

() calculating the fair market value of such Leaver Shares in accordance with
articles 56 o0r57

If a corporation which 1s a holder andfor beneficlal owner of any Share in the Company
ceases to be controlled by the person or persons who were in control of the corporation at the
time when the corporation became a Member of the Company, it shall, within seven days of
such cessation of control, give notice in wniting to the Company of that fact and unless the
Directors (with Investor Approval) determine otherwise at the relevant time, there shall be
deemed to have been given as from the date on which the Directors become aware of such
cessation (however they become so aware) a Transfer Notice in respect of all Shares held
and/or beneficially owned by such corporation and any Assoctate(s) of such corporation  For
the purposes of this paragraph control shall have the same meaning as in sections 450 and
451 Corporation Tax Act 2010 The provisions of this sub-paragraph shall not apply to any
corporation which holds A Ordinary Shares at the tme when these provisions would
otherwise operate or any holding company for the time being of any such corperation or any
subsidiary of any such holding company

For the purpose of ensuning that a transfer of Shares s a Permitted Transfer or that no
circumstances have ansen whereby a Transfer Notice 1s required or may be deemed to have
been given under any provision of article 5 or this article, the Directors may from time to time
require any Member or the personal representatives of any deceased Member or any person
named as transferee in any transfer lodged for registration or any person who was, 1S or may
be an Associate of any of the foregoing to furnish to the Company such information and
evidence as the Directors may think fit regarding any matter which they may deem relevant to
such purpose If such information or evidence discloses that a Transfer Notice ought to have
been given In respect of any Shares, the Directors may by notice in writing stipulate that a
Mandatory Transfer Notice shall as from the date of such notice (or on such future date as
may be specified therein) be deemed to have been given by the holders of those Shares
and/or therr Associates in respect of all or any of such Shares Failing such information or
evidence being furnished to the reasonable satisfaction of the Directors within a reasonable
time after request, the Directors shall be entitled

(a) to refuse to register the transfer in questien or, In case no transfer 1s in question, to
require by notice In wniting to the holder(s) of the relevant Shares that a Transfer
Notice be given in respect of all such Shares (and such notice may stipulate that if a
Transfer Notice 1s not given within a specified penod then, upon the expiry of such
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period, a Mandateory Transfer Notice shall be deemed to have been given 1n respect
of all the relevant Shares), and/or

(b) to give to the holder(s) of the Shares in question, a notice (a Disenfranchisement
Notice) stating that such Shares shall as from the date of such notice no longer
confer any nght to vote on any wnitten resolution of the Company or of any class of
Share, or attend, speak or vote at any general or ¢class meeting of the Company until
such time as the Directors shall think fit and, as from such date, such Shares shall no
longer confer any such rights accordingly

A Director (not being a director appoeinted pursuant to article 3 5{(a)) shall be regarded as
having an interest which 1s matenal and which conflicts with the interests of the Company n
(and accordingly shall not (unless prior wntten consent from the Investor Director(s) I1s
obtained) be entitied to vote in relation to) any matter which requires to be determined or
otherwise decided upon by the Directors pursuant to or for the purposes of articles 4 or 5 or
this article to the extent such matter relates to any Shares held by such Director or any
Associate of such Director or in which such Director is otherwise interested

In any case, where a Mandatory Transfer Notice has been deemed to have been given by a
Member, such Member shall, upon demand by the Company, deliver up to and lodge with the
Company, the share certificate(s) in respect of the relevant Shares

Transfer of a Controlling Interest
For the purposes of this article

(a) the expression Buyer means any one person (whether or not an existing member of
the Company) but so that any Associate of any such person shall be deemed to be
such person,

(b) the expression acquire means to be or become the legal or beneficial owner of
Shares (or the nght to exercise the votes attaching to Shares), whether directly or
indirectly and whether by the 1ssue, transfer, renunciation or conversion of shares or
otherwise and whether all at one time or not,

(c) the expression Associate means

] the husband, wife, common law spouse, cwit partner, mother, father,
grandmother, grandfather, brother, sister, child {including adopted or step
child) or other lineal descendant of the relevant person,

() the trustees of any settlement (whether or not set up by the relevant person)
under which the relevant person andfor any other Associate of the relevant
person 1S or 15 capable of being a beneficiary (other than an EBT),

(i) any nominee or bare trustee for the relevant person or any other Associate of
the relevant person,

{v) If the relevant person 1s a company, any subsidiary or holding company of the
relevant person and any other subsidrary of any such holding company,

(v) any person with whom the relevant person or any Associate of the relevant
person 15 connected, the question of whether any such person 1s so
connected falling to be determined for this purpose In accordance with the
provisions of sections 1122 and 1123 Corporation Tax Act 2010,
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() any person with whom the relevant person i actng tn cencert {such
expression to have the same definition and meaning as that ascribed thereto
in the City Code on Take-overs and Mergers as for the relevant time being
current), and

{vn) to the extent that any person to whom Shares have been transferred by a
Member in accordance with article 44(1) 18 a person faling within
articles 7 1(c){(y) to 7 1(c){vu} above, that person

(d)

)] subject as provided in sub-paragraph (i) below, the expression a Controlling
interest means Shares (or the night to exercise the votes attaching to
Shares) which confer in the aggregate twenty five 25 per cent (25%) or more
of the total voting nghts conferred by all the Shares in the capital of the
Company for the relevant time being In 1ssue and conferning the night to vote
at all general meetings,

(m a person, being a holder of A Ordinary Shares, shall not be deemed to have
acquired a Controlling Interest by wirtue of the fact that the holders of the
A Ordinary Shares become, pursuant to article 3 3(b), entitled to additional
votes at general meetings of the Company, and

{m) a person, beng a holder of B Ordinary Shares, shall not be deemed to have
acquired a Controlling Interest by virtue of the fact that such person acquires
any further shares in the Company

Notwithstanding anything to the contrary contained in these Articles, save with Investor
Approval, no Buyer shall be entitled or permitted to acquire, and no person shall transfer any
Shares (or any interest therein} If, as a resuit, a Buyer {any Shares or any Iinterest in any
Shares held by an Asscciate of the Buyer being treated as being held by the Buyer for this
purpose) would acquire a Controlling Interest in the Company (otherwise than pursuant to a
Permitted Transfer other than under article 4 4())), unless and until the Buyer has first made
offers, iIn accordance with articles 7 3 and 7 4 to all the holders of all Shares in the Company
at the relevant time (of whatever class) (other than the Buyer if he 1s already such a holder) to
purchase from them therr entire heldings of Shares in the capital of the Company

Each such offer as i1s referred to in article 7 2 (an Offer) must, in respect of each class of the
Company's share capital, be in cash or be accompanied by a cash alternative at not less than
the highest prnce paid or agreed to be pad by the Buyer (or his Associates) for shares of that
class during the penod when the Offer remains open for acceptance or within 12 months prior
to its commencement

In addition, any Offer must be made in writing, must be open for acceptance and irrevocable
for a period of not less than 30 and not more than 60 days, must not (save with Investor
Approval) contain any requirement for any holder of A Ordinary Shares to give any
representation, warranties or undertakings other than as to therr capacity and capabihty to sell
the relevant Shares and all nights thereto and interests theremn free from any option, lien,
charge or other encumbrance and a covenant for full hitle guarantee and must not be subject
to any condition

If within 60 days of the making of an Offer, the Buyer has not acquired a Controlling Interest
then such Offer shall be deemed not to have been made to the extent that the Buyer shall not
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be entitled to acquire a Controlling Interest at any time thereafter unless and untl he has
made further Offers

If, in respect of an Offer the holders of not less than fifty per cent (50%) of all the issued
A Ordinary Shares then In issue (Accepting Shareholders) have indicated that they wish to
accept the Offer then the Accepting Sharehclders shall give wntten notice to the remaining
holders of the Shares (Other Shareholders) and the Company of theirr wish to accept the
Offer and the Other Shareholders shall thereupon

(a) become bound to accept the Offer in respect of all Shares held by him,

{b) if the Accepting Shareholders have indicated that they wish to accept a
contemporaneous offer from the Buyer in respect of any Loan Notes held and/or
beneficially owned by them or any of therr Associates be deemed to have accepted
that offer in respect of any Loan Notes held and/or beneficially owned by them (on the
same terms for each series of Loan Notes as those the subject of the offer to the
Accepting Shareholders for that senes of Loan Notes or, if the Accepting
Shareholders do not hold Loan Notes of the same series, for the series held by
them), on the same terms, including as to pnce per £1 nominal of Loan Notes (and
accrued interest), and

{c) become obliged to transfer or procure the transfer (the completion of such transfer to
occur at the same time as the transfer of the A Ordinary Shares being held by the
Accepting Shareholders) of such Shares, and If applicable Loan Notes, to the Buyer
free from all Encumbrances and to deliver up to the Buyer an executed transfer of
such Shares, and If applicable Loan Notes, and the certificate(s} in respect of the
same, on the date specified by the Accepting Shareholders

If any such non-accepting Member as 1s referred to in article 7 6 shall not, within 14 days of
becoming required to do so, deliver to the Buyer duly executed tfransfers in respect of the
Shares and, if applicable, Loan Notes held by such Member, the Directors shall be entitled to,
and shall, authornise and instruct some person to execute and deliver on his behalf the
necessary transfer(s) and the Company may receive the purchase money n trust for him and
(notwithstanding (if such 1s the case) that he has faled to deliver up the relevant share
certificate(s)) shall (subject to so receving the purchase money) deliver such transfer(s) to the
Buyer (or its agents) and cause the Buyer (or its nominees) to be registered as the hclder(s)
of such Shares, and If applicable Loan Notes The transfer(s) and the receipt of the Company
for the purchase money shall constitute a good title to the Shares, and if applicable Loan
Notes, and the receipt shall be a good discharge to the Buyer, who shall not be bound to see
to the application of the purchase money and whose title 10 the Shares, and if applicable Loan
Notes, shall not be affected by any rregulanty in or invalidity of the proceedings relating to
their disposal under this article

In calculating the price at which an Offer i1s required to be made for the purposes of this article
there shall be brought inte account any other consideration (in cash or otherwise) received or
receivable by any Member or former Member (or any Associate of such member or former
Member) which, having regard to the substance of the relevant transaction as a whole, can
reasonably be regarded as part of the consideration paid {or provided) or payable (or to be
provided) for the Shares, or if applicable Loan Notes, in guestion
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For the purpose of ensunng

(a) that no Buyer has acquired or may acquire a Controlling Interest otherwise than as
permitted by this article (and to that end for the purpose of determining whether one
persen 1s an Associate of another), or

{b) that a price offered or proposed to be offered for any Shares 15 in accordance with
article 7 3,

the Directors or an Investor Majonty may from time to time require any Member to furnish to
the Company or to one or more of the holders of A Ordinary Shares for the time being such
information and evidence as the Directors or an Investor Majonty may reasonably think fit
regarding any matter which they may deem relevant for such purposes

Article 37 shall apply to determine the distnbution of Equity Proceeds ansing on a Sale
pursuant to this article 7

Subsidiaries

The Company shall procure that each other Group Company shall comply with those
provisions of these Articles which are expressed to apply to a Group Company

PART B
DIRECTORS’ POWERS AND RESPONSIBILITIES
Directors’ general authority

Subject to these Articles, the Directors are responsible for the management of the Company’s
business, for which purpose they may exercise all the powers of the Company

Members' reserve power

The Members may, by special resolution, direct the Directors to take, or refrain from taking,
specified action

No such special resolution invalidates anything which the Directors have done before the
passing of the resolution

Directors may delegate

Subject to these Articles, the Directors may delegate any of the powers which are conferred
on them under these Articles

(a) to such person or committee,

{b) by such means (including by power of attorney),
{c) to such an extent,

(d) In relation to such matters or terntories, and

{(e) on such terms and conditions

as they think fit The power to delegate shall be effective in relation to the powers, authonities
and discretions of the Directors generally and shall not be imited by the fact that in certain of
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these Articles, but not in others, express reference 1s made to particular powers, authorities or
discretions being exercised by the Directors or by a committee authonsed by the Directors

If the Durectors so specify, any such delegation may authonise further delegation of the
Directors’ powers by any person to whom they are delegated

The Directors may revoke any delegation in whole or part, or alter its terms and conditions
Committees

Committees 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 the
taking of decisions by Directors

A member of a committee need not be a Director

The directors may make rules of precedure for all or any committees, which prevail over rules
denved from these Articles If they are not consistent with them

DECISION-MAKING BY DIRECTORS
Directors to take decisions collectively

The general rule about decision-making by Directors 1s that any decision of the Directors must
be either a majonity decision at a meeting or a decision taken in accordance with article 14

If
(a) the Company only has one Director, and
(b) no provision of these Articles requires it to have more than one Director,

the general rule does not apply, and the Director may take decisions without regard to any of
the provisions of these Articles relating to Directors’ decision-making

Unanimous decisions

A decision of the Directors Is taken in accordance with this Article when all eligible Directors
indicate to each other by any means that they share a common view on a matter

Such a decision may take the form of a resolution in writing signed by each eligible Director
{(whether or not each signs the same document) or to which each eligible Director has
otherwise indicated agreement in writing

References In these Ariicles to eligible Directors are to Directors who would have been
entitled to vote on the matter had 1t been proposed as a resolution at a Directors’ meeting (but
excluding any Director whose vote 1s not to be counted in respect of that particular matter)

A decision may not be taken 1n accordance with this article if the eligible Directors would not
have formed a quorum 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 authorising the company secretary {if any) to give such notice
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Notice of any Directors’ meeting must indicate its proposed date and time, where it 15 to take
place and, If it 1s anticipated that Directors participating in the meeting will not be n the same
place, how It 1s proposed that they should communicate with each other dunng the meeting

Notice of a Directors’ meeting need not be 1n wnting and must be given to each Director
provided that, if that Director i1s for the time being absent from the United Kingdom, he has
given the Company his address for sending or recewving documents or information by
electronic means outside the United Kingdom

Notice of a Directors’ meeting need not be given to Directors who waive therr entitlement to
notice of that meeting, by giving notice to that effect to the Company not more than seven
days after the date on which the meeting 15 held Where such notice 15 given after the
meeting has been held, that does not affect the vahdity of the meeting, or of any business
conducted at it

Participation in Directors’ meetings

Subject to these Articles, Directors participate in a Directors’ meeting, or part of a Directors’
meeting, when the meeting has been called and takes place in accordance with these
Articles, and 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 in a Directors' meeting, it is irrelevant 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 is to be treated as taking place wherever any of them 1s

Quorum for Directors’ meetings

At a Directors’ meeting, unless a guorum 1s participating, no proposal 1s to be voted on,
except a proposal to call another meeting

Subject to the provisions of Part A of these Articles, the quorum for Directors’ meetings may
be fixed from time to tme by a decision of the Directors and unless otherwise fixed it 15 two
provided that

{a) if and s0 long as there 1s only one Director the quorum shall be one, and

(b) for the purposes of any meeting held pursuant to article 20 to authonse a Director’s
conflict, if there is only one Dwrector besides the Director concerned and Directors
with a similar interest, the quorum shall be one

If the total number of Directors for the tme being s less than the quorum required, the
Directors must not take any decision other than a decision to appoint further directors, or to
call a general meeting so as to enable the Members to appoint further Directors

Chairing of Directors’ meetings
The Directors may appoint a Director to chair their meetings
The person so appointed for the time being I1s known as the chairman

The Directors may terminate the chairman’s appointment at any time
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If no Director has been appointed chairman, or the chairman i1s unwilling to chair the meeting
or 15 not participating 1n a Directors’ meeting within ten minutes of the time at which it was to
start, the participating Directors must appoint one of themselves to charr it

Casting vote

If the numbers of votes for and against a proposal are equal, the charman or other Director
chainng the meeting shall not have a casting vote

But this does not apply If, In accordance with these Articles, the chairman or other Director is
not to be counted as participating in the decision-making process for quorum or voting
purposes

Directors’ interests and conflicts

Subject to the provisions of the Companies Act and provided that he has disclosed to the
Directors the nature and extent of any matenal interest of his, a Director may, notwithstanding
his office or that, without the authorisation conferred by this article, he would or might be In
breach of his duty under the Companies Act to avoid conflicts of interest

(a) be a party to, or otherwise interested in, any proposed or actual transaction or
arrangement with the Company or in which the Company 1s otherwise interested,

{b} be a director or other officer of, or employed by, or a party to any proposed or actual
transaction or arrangement with, or hold shares or other securities in or be otherwise
interested In, any Group Cempany, or any undertaking promoted by any Group
Company or in which any Group Company I1s otherwise interested, or

(c) if he 15 an Investor Director, be a director or other officer of, or employed by, or party
to any transaction or arrangement with, or otherwise interested n, an Investor or any
undertaking in the same group as an Investor, or any undertaking in which an
Investor or an undertaking in the same group as an Investor 1s interested

No Director shall

(a) by reason of his office, be accountable to the Company for any benefit which he
derives from any cffice or employment, or from any transaction or arrangement, or
from any wnterest in any undertaking, that s authorised under article 20 1 {(and no
such benefit shall constitute a breach of the duty under the Companies Act not to
accept benefits from third parties, and no such transaction or arrangement shall be
ilable to be avoided on the ground of any such interest or benefit),

(b) be in breach of his duties as a Director by reason only of tus excluding himself from
the receipt of infermation, or from participation in discussion {whether at meetings of
the Directors or otherwise), that will or may relate to any office, employment,
transaction, arrangement or interest that 1s authonsed under article 20 1,

(c) be required to disclose to the Company, or use in relation to the Company's affarrs,
any confidential information obtained by him In connecton with any office,
employment, transaction, arrangement or interest that 1s authorised under
article 20 1(a) or 20 1(b) if hus doing so would result in a breach of a duty or an
obligation of confidence owed by him in that connection,

(d) if he 1s an Investor Director, be required to disclose to the Company, or use in relation
to the Company’s affarrs, any confidential information {or, If he 1s engaged In advising
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the relevant Investor as to investment decisions, information of a sensitive nature)
obtained by him in connection with any office, employment, transaction, arrangement
or interest that 1s authonsed under article 20 1{c), or through his dealings with the
relevant Investor, if his doing so would result In a breach of a duty or an obhgation of
confidence owed by him or by the Investor in that connection or in relation to those
dealings, or

(e) if he 15 an Investor Director, be in breach of his duties as a Director by reason only of
his passing information belonging to the Company or relating to its business or affaws
to the relevant Investor

A general natice given to the Directors that a Director 1s to be regarded as having an interest
of the nature and extent specified in the notice 1n any transaction or arrangement in which a
specified person or class of persons 1s interested shall be deemed to be a disclosure that the
Director has an interest in any such transaction of the nature and extent so specified, and an
interest of which a Director has no knowledge and of which it 1s unreasonable to expect him to
have knowledge shall not be treated as an interest of his

The Directors may, if the quorum and voting requirements set out below are satisfied,
authonse any matter that would otherwise involve a Director breaching his duty under the
Companies Act to avoid conflicts of interest, and any Director (including the Director
concerned) may propose that the Director concerned be authonsed in relation to any matter
the subject of such a conflict provided that

{(a) such proposal and any authority given by the Directors shall be effected in the same
way that any other matter may be propesed to and resolved upon by the Directors
under the provisions of these Articles, except that the Directer concerned and any
other Director with a similar interest

(n shail not count towards the quorum at the meeting at which the conflict 1s
considered (nor be an eligible director for the purpose of article 14),

(n) may, If the other Directors so decide, be excluded from any meeting of the
Directors while the conflict 1s under consideration, and

() shall not vote on any resolution authorising the conflict except that, if he does
vote, the resolution will stll be vahd if it would have been agreed to If his vote
had not been counted, and

(b) where the Directors give authonty in relation to such a conflict

{0 they may (whether at the time of giving the authonty or at any time or times
subsequently) impose such terms upon the Director cancerned and any other
Director with a similar interest as they may determine, including, without
hmitation, the exclusion of that Director and any other Director with a similar
interest from the receipt of information, or participation in discussion or
decision-making (whether at meetings of the Directors or otherwise) related
to the conflict,

(n) the Director concerned and any other Director with a similar interest will be
obliged to conduct himself in accordance with any terms imposed by the
Directors from time to time in relation to the conflict but will not be in breach
of hus duties as a Director by reason of his doing so,
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(n) the authority may provide that, where the Director concerned and any other
Director with a similar interest obtains information that is confidential to a third
party, the Director will not be obliged to disclose that information to the
Company, or to use the information in relation to the Company's affarrs,
where to do so would amount to a breach of that confidence,

{Iv) the authonty may also provide that the Director concerned or any other
Drrector with a similar interest shall not be accountable to the Company for
any benefit that he receives as a result of the conflict,

(v} the receipt by the Director concerned or any other Director with a similar
interest of any remuneration or benefit as a result of the confiict shall not
constitute a breach of the duty under the Companies Act not to accept
benefits from third parties,

(v1) the terms of the authority shall be recorded in writing (but the authonty shall
be effective whether or not the terms are so recorded),

(vin) the Directors may withdraw such authority at any time, and

(c} in the circumstances of an authonisation of a Director other than an Investor Director,
the Investor Director(s) shall have voted in favour of such authonsation on the same
terms

Except to the extent that article 6 8, article 20 4, or the terms of any authority given under that
article 20 4, may otherwise provide, and without prejudice to his abligation of disclosure in
accordance with the Companies Act, a Director (including an alternate Director) shall be
counted for the purposes of calculating whether there is a quorum and shall be entitled to vote
at a meeting of the Directors or a committee of the Directors (or be an eligible director for the
purposes of article 14} on any resolution concerning a matter in which he has directly or
indirectly an interest or duty which is matenal and which confiicts or may conflict with the
interests of the Company

Records of decisions to be kept

The Directors must ensure that the Company keeps a record, in hard copy form, for at least
10 years from the date of the decision recorded, of every unanimous or majority decision
taken by the Directors

Directors’ discretion to make further rules

Subject to these Articles, the Directors may 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

APPOINTMENT OF DIRECTORS
Methods of appointing and removing directors

Any person who 15 willing to act as a Director, and 1s permitted by law to do so, may be
appointed to be a Director

(a) by ordinary resolution, or

(b) by a decision of the Directors, or
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as otherwise set out In these Articles

In any case where, as a result of death or bankruptcy, the Company has no Members and no
Directors, the Transmitiee of the last Member to have died or to have a Bankruptcy order
made against him has the nght, by notice in writing, to appoint a person to be a Director

For the purposes of article 23 2, where two or more Members die in circumstances rendernng
tt uncertain who was the last to die, a younger Member 15 deemed to have survived an older
Member

Termination of Director’s appointment

A person ceases to be a Director as scon as

(a)

(b)
(c)

(d)

(e)

(f)

(@

(h)
o

that person ceases to be a director by virtue of any provision of the Companies Act or
1s prohibited from being a director by law,

a Bankruptcy order 1s made against that person,

a composttion 1Is made with that person's creditors generally in satisfaction of that
person's debts,

he becomes, in the cpinion of all his co-Directors, incapable by reason of mental
disorder or physical incapacity of discharging his duties as a director,

notification 15 received by the Company from the Director that the Director 1s resigning
from office, and such resignation has taken effect in accordance with its terms, or

he i1s convicted of a criminal offence (other than a motoring offence not involving a
custodial sentence) and the Directors resolve that his office be vacated, or

in the case of a person who 1s also an employee of the Company or another Group
Company, he ceases to be such an employee and the Directors resolve that his office
be vacated, or

all the other Directors unanimously resolve that hus office be vacated, or

he 15 otherwise duly removed from office

Directors’ remuneration

Directors may undertake any services for the Company that the Directors decide

Directors are entitled to such remuneraton as the Directors determine for their services to the
Company as Directors, and for any other service which they undertake for the Company

Subject to these Articles, a Diector's remuneration may take any form, and include any
arrangements In connection with the payment of a pension, allowance or gratuty, or any
death, sickness or disability benefits, to or in respect of that Director

Unless the Directors decide otherwise, Directors’ remuneration accrues from day to day

39



26

27

271

272

28

281

282

2823

284

Execution Version

Directors’ expenses

The Company may pay any reasonable expenses which the Directors {and the alternate
directors and the company secretary) properly incur in connection with therr attendance at
meetings of Directors or committees of Directors, general meetings, or separate meetings of
the holders of any class of shares or of debentures of the Company, or otherwise in
connection with the exercise of thewr powers and the discharge of therr responsibiitties 1n
relation to the Company

ALTERNATE DIRECTORS
Appointment and removal of alternate directors

Any Director may appoint as an alternate any other Director or, with Investor Approval, any
other person to exercise that Director's powers and carry out that Director's responsibilities in
relation to the taking of decisions by the Directors, in the absence of the alternate's appointor

Any appointment or removal of an alternate must dentify the proposed alternate and be
effected by notice in writing to the Company signed by his appointor, or in any other manner
approved by the Directors

Rights and responsibilities of alternate directors

An alternate director may act as alternate director to more than one Director and has the
same nghts In relation to any decision of the Directors as the aiternate’s appomntor

Except as these Articles specify otherwise, alternate directors

{a) are deemed for all purposes to be Directors,

(b) are liable for their own acts and omissions,

{c) are subject to the same restricticns as their appointors, and
{d) are not deemed to be agents of or for ther appointors

and, in particular (without hmitation), each alternate director shall be entitied to receive notice
of all meetings of Directors and of all meetings of committees of Directors of which his
appomntor 1s a member

A person who 1s an alternate dwector but not a Director

(a) may be counted as participating for the purposes of determining whether a quorum 1s
present (but only If that person’s appointor IS not participating),

{b) may participate 1n a unamimous decision of the Directors (but only If his appointor 1s
an eligible Director 1n relation to that decision, but does not participate), and

(c) shall not be counted as more than one Director for the purposes of aricles 28 3(a)
and 28 3(b)

A Director who 1s also an alternate director is entitled, in the absence of his appointor, to a
separate vote on behaif of his appointor, In addition to hus own vote on any decision of the
Directors (provided that his appointor 1s an ehgible Director in relation to that decision), but
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shall not count as more than one Director for the purposes of determining whether a quorum
15 present

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

Termination of alternate directorship

An alternate director's appointment as an alternate terminates

(a)

(b}

(c)

(d}
(e}

when the alternate’'s appointor revokes the appointment by notice to the Company in
writing specifying when it 15 to terminate,

on the occurrence, in relation to the alternate, of any event which, if it occurred In
relation to the alternate's appointor, would result in the termination of the appointor’s
appointment as a Director,

on the death of the alternate’s appointor,
when the alternate’s appointor's appointment as a Director terminates, or
when the alternate 1s removed in accordance with these Articles

SHARES

Powers to issue different classes of share

Subject to these Articles, but without prejudice to the rnights attached to any existing Share,
the Company may 1ssue Shares with such rights or restrictions as may be determined by
ordinary resolution

The Company may i1ssue Shares which are to be redeemed, or are liable to be redeemed at
the option of the Company or the holder, and the Directors may determine the terms,
conditions and manner of redemption of any such Shares

Payment of commissions on subscription for Shares

The Company may pay any person a commission In consideration for that person

(a)
(b}

subscribing, or agreeing to subscnbe, for Shares, or

procuring, or agreeng to procure, subscription for Shares

Any such commissicn may be paid

(a)

(b)

in cash, or n a fully paid or partly paid Shares or other secunties, or partly in one way
and partly in the other, and

in respect of a conditional or an absolute subscription

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 reguired by law or these Articles, the
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Company 1s not In 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 nights attaching to it

Fractional entitlements

Where there has been a consoldation or division of shares and, as a result, Members are
entitled to fractions of Shares, the Directors may

(a) seli the Shares representing the fractions to any person including the Company for
the best price reasonably obtainahble,

{b) authonse any person to execute an instrument of transfer of the Shares to the
purchaser or a person nominated by the purchaser, and

(c) distribute the net proceeds of sale in due proportion among the holders of the Shares

Where any holder's enttiement to a portion of the proceeds of sale under article 331
amounts to less than a minimum figure determined by the Directors, that Member’'s portion
may be retained for the benefit of the Company

The person to whom the Shares are transferred pursuant to article 33 1 1s not obliged to
ensure that any purchase money 1s received by the person entitled to the relevant fractions
The transferee’s title to the shares is not affected by any irregulanty in or invahdity of the
process leading to their sale

LIEN AND FORFEITURE
Company’s lien over Shares

The Company shall have a first and paramount lien on every Share (whether or not a fully
paid Share) for all meneys payable or otherwise owing by the holder of such Share {or any
Associate of such holder) to the Company or any other Group Company (either alone or
Jointly with any other person) in respect of such Share The Directors may at any time declare
any Share to be wholly or in part exempt from the provisions of this article

The Company may sell any Shares on which the Company has a hen if a sum in respect of
which the lien exists 1s presently payable and 15 not paid within 14 clear days after notice In
writing has been given to the holder of the Share or to the person entitled to it in consequence
of the death or Bankruptcy of the holder, demanding payment and stating that if the notice 1s
not complied with the Shares may be sold The provisions of article 5 shall apply to any sale
of Shares made by the Company pursuant to this articie (on the basis that a Mandatory
Transfer Notice shall be deemed to have been given upon the exprry of such penod of
14 clear days as I1s above referred to)

The Company’s lien over a Share
(a) takes priority over any third party’s interest in that Share, and

(o) extends to any dividend or other money payable by the Company n respect of that
Share and (if the lien 1s enforced and the Share 1s sold by the Company) the
proceeds of sale of that Share

Where Shares are sold under this Article, the Directors may authonise any person to execute
an instrument of transfer of the Shares to the purchaser or to a person nominated by the
purchaser and the transferee 1s not bound to see to the application of the consideration, and
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the transferee’s title 1s not affected by any irregularity in or invalidity of the process leading to
the sale

The net proceeds of any such sale (after payment of the costs of sale and any other costs of
enforcing the llen) must be applied

(a) first, in payment of so much of the sum for which the hen exists as was payable at the
date of the lien enforcement notice, and

{b) second, to the person entitled to the Shares at the date of the sale, but only after the
certificate for the Shares sold has been surrendered to the Company for cancellation,
of an indemnity in a form reasonably satisfactory to the Directors has been given for
any lost certificates, and subject to a lien equivalent to the Company's lien over the
Shares before the sale for any money payable after the date of the lien enforcement
notice

A statutory declaration by a Director or the company secretary (if any) that the declarant 1s a
Director or the company secretary and that a Share has been sold to satisfy the Company’s
lien on a specified date

{a) 15 conclusive evidence of the facts stated in it as against all persons claiming to be
entitled to the Share, and

{b) subject to comphance with any other formalities of transfer required by these Articles
or by law, constitutes a good title to the Share

Call notices

Subject to these Articles and the terms on which Shares are allotted, the Directors may send
a notice (a call notice) to a Member requinng the Member to pay the Company a specified
sum of money (a call} which 15 payable mn respect of his Shares at the date when the
Directors decide to send the call notice

A call notice

(a) may not require a Member to pay a call which exceeds the total sum unpaid on the
Shares (whether as to nominal value or any amount payable to the company by way
of premium),

(b) must state when and how any call to which it relates s to be paid, and

(c) may permit or require the call tc be made in instalments

A Member must comply with the requirements of a call notice, but no Member 1s obliged to
pay any call before 14 clear days have passed since the notice was sent

Before the Company has received any call due under a call notice, the Directors may revoke
it wholly or in part or specify a later me for payment than 1s specified in the notice, in each
case by a further notice in wnting to the Member in respect of whose Shares the call 1s made

Liahility to pay calls

Liability to pay a call 1s not extinguished or transferred by transferring the Shares in respect of
which it ts required to be paid
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Joint holders of a Share are jointly and severally liable to pay all calls in respect of that Share

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 to pay calls
which are not the same or to pay calls at different times

When call notice need not be issued

A call notice need not be i1ssued In respect of sums which are specified, 1n the terms on which
a Share I1s 1sstted, as being payable to the Company in respect of that Share on allotment, on
the occurrence of a particular event, or on a date fixed by or in accordance with the terms of
Issue

But if the due date for payment of such a sum has passed and it has not been paid, the holder
of the Share concerned s treated In all respects as having falled to comply with a call notice
In respect of that sum, and 1s hable to the same consequences as regards the payment of
interest and forfeiture

Failure to comply with call notice. automatic consequences

If a person 1s liable to pay a call and fails to do so by the call payment date the Directors may
Issue a notice of intended forfeiture to that person, and until the call 1s paid, that person must
pay the Company interest on the call from the call payment date at the relevant rate

For the purposes of this article

(8) the call payment date 1s the time when the call notice states that a call 1s payable,
unless the Directors give a notice specifying a later date, in which case it 1s that later
date, and

(b) the relevant rate is
(n the rate fixed by the terms on which the Share in respect of which the call is

due was allotted,

() such cther rate as was fixed in the call notice which required payment of the
call, or has otherwise been determined by the Directors, or

() if no rate 1s fixed in either of these ways, 5 per cent per annum

The relevant rate must not exceed by more than § percentage points the base lending rate
most recently set by the Monetary Pchicy Committee of the Bank of England in connection
with its responsibilities under Part 2 of the Bank of England Act 1998

The Directors may waive any obligation to pay interest on a call wholly or in part
Notice of intended forfeiture
A notice of intended forfeiture

(a) may be sent In respect of any Share in respect of which a call has not been paid as
required by a call notice,

(b) must be sent to the holder of that Share (or all the joint holders of that Share) or to a
Transmittee of that holder,
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(c) must require payment of the call and any accrued Interest and all expenses that may
have been incurred by the Company by reason of such non-payment by a date which
15 not less than 14 clear days after the date of the notice,

(d) must state how the payment is to be made, and

(e) must state that If the notice I1s not complied with, the Shares in respect of which the
call 1s payable will be hable to be forfeited

Directors’ power to forfeit Shares

If a notice of intended forfeiture 1s not complied with before the date by which payment of the
call 1s required in the notice of intended forfeiture, the Directors may decide that any Share in
respect of which it was given Is forfeited, and the forfeiture 1s to include all dividends or other
moneys payable in respect of the forfeited shares and not paid before the forfeiture

Effect of forfeiture

Subject to these Articles, the forfeiture of a share extinguishes all interests in that Share, and
all claims and demands against the Company 1n respect of it, and all other nghts and liabilhties
incidental to the Share as between the person whose Share it was prior to the forfeiture and
the Company

Any Share which 1s forfeited in accordance with these Articles
{a) 1s deemed to have been forfeited when the Directors decide that it 1s forfeited,
{b) is deemed to be the property of the Company, and

(c) may be sald, re-aliotted or otherwise disposed of and the provisions of article 5 shall
apply in relation to any proposed transfer of a Share pursuant to this article 41 2 (on
the basis that a Mandatory Transfer Notice in respect of such Share shall be deemed
to be given on such date as the Directors determine for this purpose)

If a person's Shares have been forfeited

(a) the Company must send that person notice that forfeiture has occurred and record it
in the register of members,

(b) that person ceases to be a Member in respect of those Shares,

{c) that person must surrender the certificate for the Shares forfeited to the Company for
cancellation,

(d) that person remains liable to the Company for all sums payable by that person under

the Articles at the date of forfeiture in respect of those shares, including any Interest
(whether accrued before or after the date of forfeiture), and

(e) the Directors may wawve payment of such sums wholly or in part or subject to
article 42 4, enforce payment without any altowance for the value of the Shares at the
time of forfeiture or for any consideration recewved on therr disposal

At any time before the Company disposes of a forfeited share, the directors may decide to
cancel the forfeiture on payment of alf calls, interest and expenses due in respect of it and on
such other terms as they think fit
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Procedure following forfeiture

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

A statutory declaration by a Director or the company secretary that the declarant 1s a Director
or the company secretary and that a share has been forfeited on a specified date

(a) 15 conclusive evidence of the facts stated in it as against all persons claiming to be
entitled to the Share, and

{b) subject to comphance with any other formalities of transfer required by these Articles
or by law, constitutes a good title to the Share

A person to whom a forfeited Share 1s transferred 1s not bound to see to the application of the
consideration {if any) nor 1s that person’s title to the Share affected by any wregulanty in or
invalidity of the process leading to the forfeiture or transfer of the Share

If the Company sells a forfeited Share, the person who held it prnior to its forfeiture 1s entitled
to receve from the Company the proceeds of such sale, net of any commission, and
excluding any amount which was, or would have become, payable and has not, when that
Share was forfeited, been paid by that person in respect of that Share allowing for any sums
already paid in relation thereto, but no interest 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

Surrender of Shares

A Member may surrender any Share

(a) in respect of which the Directors may 1ssue a notice of intended forfeiture,

(b) which the Directors may forfeit, or

{c) which has been forfeited

The Directors may accept the surrender of any such Share

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

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

Share certificates

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

Every certificate must specify

{a) in respect of how many Shares and of what class, it 1s 1ssued,
(b) the nominal value of those Shares,
(c) the amount {If any} paid up on them, and
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(d) any distinguishing numbers assigned to them

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

If more than one person holds a Share, only one certificate may be issued in respect of it
Certificates must

(a) have affixed to them the Company's commaon seal, or

(b) be otherwise executed In accordance with the Companies Act

The Directors may determine, either generally or in relation to any particular case, that any
signature on any certificate need not be autographic but may be applied by some mechanical
or other means, or printed on the certificate, or that certificates need not be signed

Replacement share certificates

If a certificate 1ssued in respect of a Member's Shares 15 damaged or defaced, or said to be
lost, stolen or destroyed, that Member is entitled to be 1ssued with a replacement certificate in
respect of the same Shares

A Member exercising the night to be issued with such a replacement certficate

(a) may at the same time exercise the right to be 1ssued with a single certificate or
separate certificates,

(b) must return the certificate which is to be replaced to the Company If it 1s damaged or
defaced, and

(c) must comply with such conditions as to evidence, indemnity and the payment of a
reasonable fee as the Directors decide If it 1s lost, stolen or destroyed

Share transfers

Shares may be transferred by means of an instrument of transfer in any usual form or any
other form approved by the directars, which 1s executed by or on behalf of the transferor and,
if the shares are not fully paid, the transferee

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

The company may retain any mstrument of transfer which 1s registered

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

The Directors may refuse to register the transfer of any Share
(a) which 15 not fully paid, to a person of whom they do not approve,

(b} on which the Company has a lien,
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{c) unless

() it 1s lodged at its registered office or at such other place in England as the
Directors may appoint and 1s accompanied by the certificate for the Shares to
which 1t relates and such other evidence as the Directors may reasonably
require to show the night of the transferor to make the transfer,

{) it 1s 1n respect of only one class of Shares, and
() it 1s 1n favour of not more than four transferees,
{d) to a person who 15 {(or whom the Directors reasonably believe to be) under 18 years

of age or who does not have (or whom the Directors reasonably believe does not
have) the legal capacity freely to dispose of any Share without let, hindrance or court
approval

If the Directors refuse to register the transfer of a Share they shall within one month after the
date on which the transfer was lodged send the transferee the notice of refusal together with
their reasons for refusal and, unless they suspect that the proposed transfer may be
fraudulent, the instrument of transfer

Transmission of Shares

If title to a Share passes to a Transmiitee, the Company may only recognise the Transmittee
as having any title to that Share

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

{2) may, subject to these Articles (including without imitation article 6 2}, choose either to
become the holder of those Shares or to have them transferred to another person,
and

{b) subject to these Articles as aforesaid and pending any transfer of the Shares to

another person, has the same nghts as the holder had

Transmittees do not have the night to attend or vote at a general meeting, or agree to a
proposed written resclution, in 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

Exercise of Transmittees’ rights

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

If the Transmittee wishes to have a Share transferred to ancther person, the Transmitiee
must execute an instrument of transfer in respect of it

Any transfer made or executed under this article 1s to be treated as if it were made or
executed by the person from whom the Transmittee has derived rnights in respect of the
Share, and as If the event which gave rise to the transmission had not occurred
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Transmittees bound by prior notices

If a notice 1s given to a Member in respect of Shares and a Transmittee 1s entitled to those
Shares, the Transmittee 1s bound by the notice if it was given to the Member before the
Transmittee’s name has been entered in the Register of Members

DIVIDENDS AND OTHER DISTRIBUTIONS
Procedure for declaring dividends

Subject to these Articles (including without limitation, article 3 1), the Company may by
ordinary resolution declare dividends, and the Directors may decide to pay intenm dividends

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

No dividend may be declared or paid unless it 1s in accordance with Members’ respective
nghts

Except as the terms on which Shares are 1ssued specify otherwise, all dividends must be paid
by reference to each Member’s holding of Shares on the date of the resolution or decision to
declare or pay it

If the Company’s share capital 1s divided into different classes, no interm dividend may be
paid on Shares carrying deferred or non-preferred nghts if, at the hime of payment, any
preferential dividend 1s In arrear

The Birectors may pay at intervals any dividend payable at a fixed rate if it appears to them
that the profits available for distribution justfy the payment

If the Directors act in good faith, they do not incur any habiity to the holders of Shares
conferring preferred nghts for any loss they may suffer by the lawful payment of an interim
dividend on Shares with deferred or non-preferred rights

Calculation of dividends

If any Share 1s 1ssued on terms providing that it ranks for dividend as from a particular date,
that Share ranks for dividend accordingly

For the purposes of calculating dividends, no account 15 to be taken of any amount which has
been paid up on a Share in advance of the due date for payment of that amount

Payment of dividends and other distnbutions

Where a dividend or other sum which 1s a distribution 1s payable in respect of a Share, it must
be paid by one or more of the following means

(a) transfer to a bank or bullding society account specified by the distnbution recipient
either in writing or as the Directors may otherwise decide,

(b) sending a cheque made payable to the distnibution reciptent by post to the distribution
recipient at the distnibution recipient’s registered address (If the distnibution recipient
is a holder of the Share), or {in any other case) to an address specified by the
distribution recipient either in wnting or as the Directors may otherwise decide,
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{c) sending a cheque made payable to such person by post to such person at such
address as the distribution recipient has specified either in writing or as the Directors
may otherwise decide, or

(d) any other means of payment as the Directors agree with the distnbuticn recipient
either in wnting or by such other means as the Directors decide

Dividends may be paid in such manner as the Directors decide and may be declared or paid
in any currency The Directors may agree with any distnbution reciptent that dividends which
may at any time or from time to time be declared or become due on his Shares in one
currency shall be paid or satisfied in another, and may agree the basis of conversion to be
appled and how and when the amount to be paid in the other currency shall be calculated
and paid and for the company or any other person to bear the costs involved

In these Articles, the distribution recipient means, in respect of a Share 1n respect of which
a dividend or other sum I1s payable

(a) the holder of the Share, or

(b) if the Share has two or more joint holders, whichever of them 1s named first in the
register of members, or

(€) if the holder I1s no longer entitied to the Share by reason of death or Bankruptcy, or
otherwise by operation of law, the Transmittee

Deductions from distributions in respect of sums owed to the Company

If

(a) a Share 1s subject to the Company’s lien, and

(b} the Directors are entitled to 1ssue a hen enforcement notice in respect of it

they may, instead of i1ssuing a lien enforcement notice, deduct from any dividend or other sum
payable in respect of the Share any sum of money which 1s payable to the Company n
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 in respect of that Share
The Company must nobfy the distnbution recipient in wnting of
(a) the fact and amount of any such deduchon,

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

{c) how the money deducted has been applied
No interest on distributions

The Company may not pay interest on any dividend or other sum payable in respect of a
Share unless otherwise prowvided by the terms on which the Share was i1ssued or the
provisions of another agreement between the holder of that Share and the Company
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Unclaimed distributions

Al dividends or other sums which are payable in respect of Shares and 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 clamed

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

If 12 years have passed from the date on which a dividend or other sum became due for
payment, and the distnibution recipient has not claimed it, the distribution recipient 1s no fonger
entitled to that dividend or other sum and it ceases to remain owing by the Company

Non-cash distrnibutions

Subject to the terms of 1ssue of the Share in question, the Company may, by ordinary
resolution on the recommendation of the Directors, decide to pay all or part of a dividend or
other distribution payable in respect of a Share by transferring non-cash assets of equivalent
value (including, without imitation, shares or other securities in any company)

For the purposes of paying a non-cash distnbution, the Directors may make whatever
arrangements they think fit, including, where any difficulty anses regarding the distribution

(a) fixing the value of any assets,

(b) paying cash to any distribution recipient on the basis of that value 1n order to adjust
the nghts of recipients, and

{c} vesting any assets In trustees
Walver of distributions

Distribution recipients may waive their entittement to a dividend or other distnbution payable
in respect of a Share by giving the Company notice in writing to that effect, but if

(a) the Share has more than cne holder, or

(b) more than one person 1s entitled to the Share, whether by reason of the death or
Bankruptcy of cne or more joint holders, or otherwise,

the notice I1s not effective unless it Is expressed to be given, and signed, by all the holders or
persons otherwise entitled to the Share

CAPITALISATION OF PROFITS
Authority to capitalise and appropriation of capitalised sums

Subject to these Articles, the Directors may, If they are so authonsed by an ordinary
resolution

{(a) decide to capitalise any profits of the Company {whether or not they are available for
distribution) which are not required for paying a preferential dividend, or any sum
standing to ihe credit of the Company’s share premium account or capital redemption
reserve, and
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{b) appropriate any sum which they so decide to capitalise (a capitalised sum) to the
persons who would have been entitled to it if it were distributed by way of dvidend
{persons entitled) and in the same proportions

Capitalised sums must be applied on behalf of the persons entitled, and in the same
proportions as a dividend would have been distributed to them

Any capitalised sum may be applied 1in paying up new shares of a nominal amount equal to
the caprtalised sum which are then allotted credited as fully paig to the persons entitled or as
they may direct

A capitalised sum which was appropriated from profits available for distnbuton may be
appled

(a) In or towards paying up any amounts unpaid on existing Shares held by the persons
entitled, or
{b) In paying up new debentures of the Company which are then allotted credited as fully

paid to the persons entitled or as they may direct
Subject to these Articles, the Directors may

(a) apply capitalised sums in accordance with Articles 58 3 and 58 4 parily in one way
and partly in another,

{b) make such arrangements as they think fit to deal with Shares or debentures
becoming distributable in fractions under this article (including the 1Issuing of fractional
certificates or the making of cash payments), and

{c) authonise any person to enter into an agreement with the Company on behalf of all
the persons entitled which s binding on them 1n respect of the allotment of Shares
and debentures to them under this article

ORGANISATION OF GENERAL MEETINGS
Attendance and speaking at general meetings

A perseon is able to exercise the right to speak at a general meeting when that person 1s in a
position to communicate to all those attending the meeting, durnng the meeting, any
information or opintons which that person has on the business of the meeting

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

(a) that persen Is able to vote, dunng the meeting, on resolutions put to the vote at the
meeting, and

(b) that person’'s vote can be taken mto account in determining whether or not such
resolutions are passed at the same tme as the votes of all the other persons
attending the meeting

The Directors may make whatever arrangements they consider appropriate to enable those
attending a general meeting to exercise their nghts to speak or vote at ¢

In determining attendance at a general meeting, it 1s immatenal whether any two or more
Members attending 1t are in the same place as each other
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Two or more persons who are not in the same place as each other attend a general meeting if
their circumstances are such that if they have (or were to have) nghts to speak and vote at
that meeting, they are {or would be) able to exercise them

Quorum for general meetings

No business other than the appointment of the charman of the meeting 1s to be transacted at
a general meeting If the persons attending it do not constitute a quorum

Subject to article 3 6(a) of Part A, any two persons entitled to vote upon the business to be
transacted, each being a Member or a proxy for a Member or a duly authonsed representative
of a corporation that 1s a Member shall be a quorum at a general meeting save that in the
case of an adjourned general meeting pursuant to article 3 6(a), any one such person shall be
a quorum

Chairing general meetings

If the Directors have appointed a charrman, the charman shall char general meetings if
present and willing to do so

If the Directors have not appointed a chairman, or if the charman 1s unwilling to chair the
meeting or 15 not present within ten minutes of the me at which a meeting was due to star,
the Directors present, or (if no Directors are present) the meeting, must appoint a Director or
Member to charr the meeting, and the appointment of the charman of the meeting must be
the first business of the meeting

The person chairning a meeting 1n accordance with this article 1s referred to as “the chairman
of the meeting”

Attendance and speaking by Directors and non-members
Directors may attend and speak at general meetings, whether or not they are Members

The chairman of the meeting may permit other persons who are not Members, or otherwise
entitled to exercise the nights of Members in refation to genera! meetings, to attend and speak
at a general meeting

Adjournment
The chairman of the meeting may adjourn a general meeting at which a quorum 1s present if
(a) the meeting consents to an adjournment, or

{b) it appears to the chairman of the meeting that an adjournment 15 necessary to protect
the safety of any person attending the meeting or ensure that the business of the
meeting 15 conducted 1n an orderly manner

The chairman of the meeting must adjourn a general meeting If directed to do so by the
meeting
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Subject to any applicable provisions of Part A of these Articles with regard to the timing and
location of any adjourned meeting and any requirement for Investor Approval, when
adjourning a general meeting, the chairman of the meeting must

(a) erther specify the time and place to which it I1s adjourned or state that it 1s to continue
at a time and place to be fixed by the Directors, and

() have regard to any directions as to the time and place of any adjournment which have
been given by the meeting

If the continuation of an adjourned meeting 1s to take place more than 14 days after it was
adjourned, the Company must give at least seven clear days’ notice of it

(@) to the same persons to whom notice of the Company’s general meetings 15 required
to be given, and

(b) containing the same information which such notice 1s required to contain

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

VOTING AT GENERAL MEETINGS
Voting general

A resolution put to the vote of a general meeting must be decided on a show of hands unless
a poltis duly demanded in accordance with these Articles

Errors and disputes

No objection may be raised to the qualfication of any person voting at a general meeting
except at the meeting or adjourned meeting at which the vote objected to I1s tendered, and
every vote not disallowed at the meeting 1s vald

Any such objection must be referred to the chairman of the meeting, whose decision 1s final
Poll votes

A poll on a resolution may be demanded

(a) in advance of the general meeting where it s to be put to the vote or

(b) at a general meeting, either hefore a show of hands on that resclution or mmediately
after the result of a show of hands on that resolution 1s declared

A poll on a reselution may be demanded by any qualifying person {as defined in section 318
of the Companies Act) present and entitled to vote on the resolution

A demand for a poll may be withdrawn if
(a) the poll has not yet been taken, and
{b) the charrman of the meeting consents to the withdrawal

A demand so withdrawn shall not be taken to have invalidated the result of a show of hands
declared before the demand was made
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Polls must be taken immediately and in such manner as the charrman of the meeting directs
Content of proxy notices

Proxies may only vahdly be appointed by a notice in writing (a proxy notice) which

(a) states the name and address of the Member appointing the proxy,

(b) identifies the person appointed to be that Member's proxy and the general meeting in
relation to which that person 1s appomnted,

(c) Is signed by or on behalf of the Member appointing the proxy, or I1s authenticated n
such manner as the Directors may determine, and

(d) Is delivered to the Company in accordance with these Articles not less than 48 hours
before the time appointed for holding the general meeting in relation to which the
proxy I1s appointed and in accordance with any instructions contained n the notice of
the general meeting to which they relate (but notwithstanding this an appointment of a
proxy may be accepted by the Directors at any time prior to the meeting at which the
person named In the appointment proposes to vote (or, where a poll 1s demanded at
the meeting, but not taken forthwith, at any time prior to the taking of the poll})

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

Proxy notices may specify how the proxy appointed under them 1s to vote (or that the proxy 1s
to abstain from voting) on one or more resolutions, but the Company shall not be obiiged to
ascertain that any proxy has compled with those or any other instructions given by the
appointor and no decision on any resolution shall be vitiated by reason only that any proxy
has not done so

On a vote on a resolution on a show of hands at a meeting, every proxy present who has
been duly appointed by one or more Members entitied to vote on the resolution has one vote,
except that if the proxy has been duly appointed by more than one member entitled to vote on
the resolution and

(a) has been instructed by one or more of those Members to vote for the resolution and
by one or more other of those Members to vote against it, or

(b) has been instructed to vote the same way (either for or against) on the resolution by
all of those Members except those who have given the proxy discretion as to how to
vote on the resolution

the proxy 1s entitled to one vote for and one vote against the resolution
Unless a proxy notice indicates otherwise, it must be treated as

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

(b) appointing that person as a proxy in relation to any adjournment of the general
meeting to which it relates as well as the meeting itself
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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 sec entitled in respect of that meeting or any adjournment of it, even
though a valid proxy notice has been delivered to the Company by or on behalf of that person

An appointment under a proxy notice may be revoked by delivenng to the Company a notice
in writing 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 it 1s delivered before the start of the
meeting or adjourned meeting to which it relates

If a proxy notice 15 not executed by the person appointing the proxy, it must be accompanied
by wntten evidence of the authonty of the person who executed it to execute it on the
appointor's behalf

Amendments to resolutions

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

{(a) notice of the proposed amendment I1s given to the Company 1n writing by a person
entitied to vote at the general meeting at which it 1s to be proposed not less than 48
hours before the meeting 1s to take place {(or such later time as the charman of the
meeting may determine), and

{b) the proposed amendment does not, in the reasonable opinion 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, If

(a) the chairman of the meeting proposes the amendment at the general meeting at
which the resolution 1s to be proposed, and

{b) 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 in good faith, wrongly decides that an amendment to a
resoiution 1s out of order, the chairman s error does not invaildate the vote on that resolution

No voting of Shares on which money owed to Company

No voting nghts attached to a Share may be exercised at any general meebting, at any
adjournment of it, or on any poll called at or in relation to it, or in relahon to any written
resolution of the Company unless all amounts payable to the Company In respect of that
Share have been paid

APPLICATION OF RULES TO CLASS MEETINGS
Class meetings

The provisions of these Articles relating to general meetings apply, with any necessary
modificattons, to meetings of the holders of any class of Shares
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NOTICES/COMMUNICATIONS
Means of communication to be used

Subject to these Articles, anything sent or supplied by or to the Company under these Articles
may be sent or supphed in any way in which the Companies Act provides for documents or
information which are authonised or required by any provision of that Act to be sent or
supplied by or to the Company

Except insofar as the Companies Act requires otherwise and save in respect of any notices
sent by an Investor Majority or an Investor Director pursuant to a provision of Part A of these
Articles, the Company shall not be cbhged to accept any notice, document or other
information sent or suppled to the Company in electronic form unless it satisfies such
stipulations, conditions or restrictions {including, without hmitation, for the purpose of
authentication) as the Directors think fit, and the Company shall be entitled to require any
such notice, document or information to be sent or supplied in hard copy form instead

In the case of joint holders of a Share, except insofar as these Articles otherwise provide, all
notices, documents or other information shall be given to the joint holder whose name stands
first In the register of Members in respect of the joint holding and shall be deemed to have
been given to all the joint holders For all purposes, including the execution of any
appointment of proxy, resclution in writing, notice or other document (including anything sent
or supplied In electronic form) executed or approved pursuant to any provision of these
Articles, execution by any one of such joint holders shall be deemed to be and shall be
accepted as execution by all the joint holders

In the case of a Member that 1s a corporation, for all purposes, including the execution of any
appointment of proxy, resolution in writing, notice or other document {(including anything sent
ar supplied in electranic form) executed or approved pursuant to any prowision of these
Articles, execution by any director or the secretary of that corporation or any other person
who appears to any officer of the Company (acting reasonably and in good faith) to have
been duly authorised to execute shall be deemed to be and shall be accepted as execution by
that corporation

A Member whose registered address i1s not within the United Kingdom and who notifies the
Company of an address within the United Kingdom at which notices, documents or other
information may be served on or delivered to him shall be entitled to have such things served
an or delivered to him at that address (in the manner referred to above), but otherwise no
such Member shall be entitled to receive any notice, document or other informaticn from the
Company

Subject to these Articles, any notice or document to be sent or suppled to a Director in
connection with the taking of decisions by Directors may also be sent or supphed by the
means by which that Dirrector has asked to be sent or supplied with such notices or
documents far the time being

A Director may agree with the Company that notices or documents sent to that Director in a
particular way are to be deemed to have been received within a specified time of their being
sent, and for the specified time to be less than 48 hours
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73 When information deemed to have been received

Any document or information sent or supplied by the Company or a Member shall be deemed
to have been received by the intended recipient

(a)

(b)

(d)

where the document or information 15 properly addressed and sent by first class post
or other delivery service to an address in the United Kingdom, on the day {(whether or
not It 1s a working day) following the day (whether or not it 1s a working day) on which
it was put in the post or given to the delivery agent and, in proving that it was duly
sent, it shall be sufficient to prove that the document or information was properly
addressed, prepaid and put in the post or duly given to the delivery agent,

where (without prejudice to article 72 5) the document or information 1s properly
addressed and sent by post or other delivery service to an address outside the United
Kingdom, five working days after it was put in the post or given to the delivery agent
and, in proving that it was duly sent, it shall be sufficient to prove that the document
or information was properly addressed, prepaid and put in the post or duly given to
the delivery agent,

where the document or information 1s not sent by post or other delivery service but
delivered personally or left at the intended recipient's address, on the day (whether or
not a working day) and time that it was sent,

where the document or information i1s properly addressed and sent or supplied by
electronic means, on the day (whether or not a working day) and time that it was sent
and proof that it was sent In accordance with guidance issued by the Institute of
Chartered Secretanes and Administrators shall be conclusive evidence that it was
sent,

74 Company seals

74 1 Any common seal may only be used by the authonty of the Directors

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

743  Unless otherwise decided by the Directors, if the Company has a common seal and it 1s
affixed to a document, the document must also be signed by at least one authonsed perscn in
the presence of a witness who attests the signature

744  For the purposes of this article, an authorised person 15

()
(b)

any Director of the Company,

the company secretary (If any), or

(c) any person authorised by the Directors for the purpose of signing documents to which
the common seal 1s applhed
75 No night to inspect accounts and other records

Except as provided by law or authonised by the Directors or an ordinary resolution of the
Company or pursuant to the provisions of any Shareholders’ Agreement, no person Is entitled
to Inspect any of the Company's accounting or other records or documents merely by virtue of
being a Member
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Provision for employees on cessation of business

The directors may decide to make provision for the benefit of persons employed or formerly
employed by the Company or any of its subsidianes (other than a Director or former Director
or shadow director) in connection with the cessation or transfer to any person of the whole or
part of the undertaking of the Company or that subsidiary

Secretary

Subject to the Companies Act, the Directors may appoint a company secretary (or two or
more persons as jont secretary) for such term, at such remuneration and upon such
conditions as the Directers may think fit, and any company secretary (or joint secretary) so
appointed may be remaved by the Directors The Directors may also from time to time
appoint on such terms as they think fit, and remove, one or more assistant or deputy
secretaries

DIRECTORS’ INDEMNITY AND INSURANCE
Indemnity

Subject to Article 79 (but without prejudice to any indemnity which a Relevant Officer is
otherwise entitled}

(a) a Relevant Officer may be indemnified out of the Company’s assets to whatever
extent the Directors may determime against

(1) any hability incurred by that officer in connection with any negligence, default,
breach of duty or breach of trust in relatton to the Company or a group
undertaking,

() any hability incurred by that officer in connection with the activities of the

Company or a group undertaking in its capacity as a trustee of an
occupational penston scheme (as defined in section 235(6) of the Companies
Act),

() any other hability incurred by that officer as an officer of the Company or a
group undertaking,

{b) the Company may, to whatever extent the Directors may determine, provide funds to
meet expenditure incurred or to be incurred by a Relevant Officer in defending any
ciiminal or civil proceedings brought or threatened against him in connection with any
alleged negligence, defauit, breach of duty or breach of trust by im in relation to the
Company or any of its group undertakings, or any investigation, or action proposed to
be taken , by a regulatory authonty in that connection, or for the purposes of an
application for relief, or in order to enable a director to avoid incurring such
expenditure

This article does not authorise any indemnity that would be prohibited or rendered vod by any
provision of the Companies Act or by any other provision of law

Insurance

The Directors may decide to purchase and maintain insurance, at the expense of the
Company, for the benefit of any Relevant Officer in respect of any relevant loss
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792 Inthis article, a relevant loss means any loss or hability which has been or may be incurred
by a Relevant Officer in connection with that officer's duties or powers Iin relation to the
Company, any of its group undertakings or any pension fund or employees’ share scheme of
the Company or of any of its group undertakings
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