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PRINT OF WRITTEN RESOLUTIONS OF THE SOLE MEMBER
of
NEWINCCOC 1232 LIMITED

(the "Company")

Passedon 5 Tvly 2013

Pursuant to chapter 2 of part 13 of Compames Act 2006, the following resolutions (the
‘Resolutions”) which were proposed as ordinary and special resolutions, were duly passed In
writing as ordinary and special resolutions (as indicated below) on the above date

ORDINARY RESOLUTIONS
1 THAT

11 the directors of the Company be generally and unconditionally authorised for the
purposes of section 551 Compantes Act 2006 to exercise all the powers of the Company
to allot

111 A ordinary shares of £0 0005 each in the capital of the Company up to an
aggregate nominal amount of £1,792 61,

112 B1 ordinary shares of £0 01 each in the capital of the Company up to an
aggregate nominal amount of £7,999 40,

113 B2 ordinary shares of £0 01 each in the captal of the Company up to an
aggregate nominal amount of £12,863 52,

114 B3 ordinary shares of £0 01 each in the capital of the Company up to an
aggregate neminal amount of £4,061 36,
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12

41

42

115 C ordinary shares of £0 001 each in the capital of the Company up to an
aggregate nominal amount of £308 05,

116 D ordinary shares of £0 001 each in the capital of the Company up to an
aggregate nominal amount of £1,581 35,

117 E ordinary shares of £0 001 each in the capital of the Company up to an
aggregate nominal amount of £2,044 90, and

118 preference shares of £0 00001 each in the capital of the Company up to an
aggregate nominal amount of £29 88

This authonty shall, unless renewed, varted or revoked by the Company, expire on the
date five years from the date of this resolution, but the Company may make an offer or
agreement before this authenty expires which would or might require shares to be allotted
after it has expired and the directors may allot shares under any such offer or agreement
notwithstanding that the authonty conferred by this resolution has expired, and

this authonty is in substitution for all previous authonties conferred on the dtrectors In
accordance with section 80 Companies Act 1985 or section 551 Companies Act 2006

SPECIAL RESOLUTIONS

THAT the articles of association in the form attached to these Resolutions be adopted as
the new articles of association of the Company in substitution for and to the exclusion of
all existing articles of association of the Company

THAT the Company be authorised to exercise the power conferred by section 618
Companies Act 2006 to sub-divide and re-designate the 1 ordinary share of £1 00 that
constitutes the entire capttal of the Company into 100 B3 ordinary shares of £0 01 each,
each having the nghts and being subject to the restnctions set out in the articles of
association of the Company to be adopted at resolution 2 above, and that the directors
be authorised to take, or cause to be taken, all such steps as they may deem necessary
or desirable to implement such sub-division and re-designation

THAT

subject to the passing of resolution 1 and in accordance with section 570 Companies Act
2006, the directors of the Company be generally empowered to allot equity securities (as
defined in section 560 Companies Act 2008) pursuant to the authonty conferred by
resolutien 1, as If section 561 Companies Act 2006 did not apply to any such allotment,
and

the Company may make an offer or agreement before this power expires which would or
might require equity securties {(as so defined) to be allotted after it has expired and the
directors may allot equity securnities under any such offer or agreement notwithstanding
that the power conferred by this resolution has expired
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SIGNED by
on behalf of NEWINCCO 1232 LIMITED

154312154
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Director
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ARTICLES OF ASSOCIATION
of
NEWINCCO 1232 LIMITED (the “"Company")
PRELIMINARY

In these Articles, the following words and expressions shall have the following meanings
unless the context requires otherwise

"A Loan Stock" means the £15,000,000 pnincipal sum vanable rate unsecured A loan
stock 2020 of the Company constituted by an instrument dated on the date of adoption of
these Articles (as amended from time to time),

"annual accounts" has the meaning given to 1t in section 471(1) of the Companies Act
2006,

"A Ordinary Share” means an A ordinary share of £0 0005 in the capital of the
Company,

"A Ordinary Shareholder’ means a holder of A Crdinary Shares,
*Appointor" has the meaning given in Article 9 1,

"Articles” means the Company's articles of association,

"Bad Leaver" means

(a) in the case of a B1 Ordinary Shareholder

{1} that Shareholder ceasing to be an Employee in circumstances where he
ts dismissed, or his employing company was entitled to dismiss him, on
grounds of fraud or gross misconduct, or

(m that Shareholder ceasing to be an Employee within 12 months of the date
of adoption of these Articles in circumstances where he voluntarly resigns
as a director or employee {except where a court or Employment Tnibunal
of competent junsdiction determines that he has been constructively
dismissed), or

(m) that Sharehclder ceasing to be an Employee for whatever reason and,
whether before or after he ceased to be an Employee, breaching or
having been In breach of clause 91 of the Investment Agreement
(Undertakings by the Managers),

other than in each case a Shareholder who ceases to be an Employee where the
Board with Investor Consent resolves that such person 1s to be treated as a Good
Leaver, or

7276535-6 1




(b}

(©
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In the case of a B2 Ordinary Shareholder or B3 Ordinary Shareholder

(1

()]

{m)

(w)

(v)

that Shareholder ceasing to be an Employee in circumstances where he
1s dismissed, or his employing company was entitled to dismiss him, for a
reason justfying summary dismissal, or

that Shareholder ceasing to be an Employee in circumstances where he
voluntanly resigns as a director or employee except where

{A} a court or Employment Tribunal of competent junsdiction determines
that he has been constructively dismissed, or

(B) he has reached the age of 60 and i1s retinng, or

that Shareholder ceasing to be an Employee in circumstances where he
1s dismissed for reaseons of underperformance (except where a court or
Employment Tribunal of competent junsdichon determines that he has
been wrongfully or constructively dismissed), or

that Shareholder ceasing to be an Employee for whatever reason and,
whether before or after he ceased to be an Employee, breaching or
having been in breach of clause 91 of the Investment Agreement
{Undertakings by the Managers), or

that Sharehclder ceasing to be an Employee for whatever reason and,
within 12 months after the date on which he ceased to be an Employee

(A} either alone or jointly with or as officer, manager, agent, consultant or
employee of any person, directly or indirectly carrying on or being
engaged in any actvity or business which competes with the
business of any Group Company as carned on at the date on which
he ceased to be an Employee, or

(B) in connection with the carrying on of any business similar to or In
compettion with the business of any Group Company on his own
behalf or on behalf of any perscn directly or ndirectly seeking to
procure orders from or do business with any persen firm or company
with whom the Shareholder (or any other Employee reporting directly
or indirectly to him) shall have done business on behalf of any Group
Company at any time during the year immediately preceding the date
on which he ceased to be an Employee,

other than in each case a Shareholder who ceases to be an Employee where the
Board with Investor Consent resolves that such person i1s to be treated as a Good
Leaver, or

In the case of a C Ordinary Shareholder, D Ordinary Shareholder or E Ordinary
Shareholder who 1s not also a B1 Ordinary Shareholder, B2 Ordinary Shareholder




or B3 Ordinary Shareholder, that person ceasing to be an Employee other than in
cireumstances constituting him a Good Leaver,

together with, in each case, any other persen who becomes a Leaver as a consequence
thereof,

"bankruptcy” means an adjudication of bankruptcy by a court in England and Wales or
Northern Ireland, or any individual insolvency proceedings in a junsdiction other than
England and Wales or Northern Ireland which have an effect similar to that of bankruptcy,

"Board" means the beard of directors of the Company (or any duly authorised committee
thereof) from time to time,

"B Loan Stock” means the £4,000,000 principle sum varable rate unsecured B loan
stock 2020 of the Company constituted by an instrument dated on the date of adoption of
these Articles (as amended from time to time),

"B1 Ordinary Share" means a B1 ordinary share of £0 01 in the capital of the Company,
"B1 Ordinary Shareholder’ means a holder of B1 Ordinary Shares,
"82 Ordinary Share" means a B2 ordinary share of £0 01 1n the capital of the Company,
"B2 Ordinary Shareholder” means a holder of B2 Ordinary Shares,
"B3 Ordinary Share" means a B3 ordinary share of £0 01 n the capital of the Company,
"B3 Ordinary Shareholder" means a holder of B3 Ordinary Shares,

"Business Day" means a day on which banks are open for business, other than
Saturday or Sunday,

"C Ordinary Share” means a C ordinary share of £0 001 each in the capital of the
Company,

"C Ordinary Shareholder” means a holder of C Ordinary Shares,

"Cash Equivalent" means n relation to any consideration payable otherwise than in cash
or on deferred terms, the sum agreed between the Majonty Holders and the holders of
more than 50% of the E Ordinary Shares or, falling such agreement, certified on the
instruction of any member by the Independent Expert as being in their opinion

(a) {(in relation to consideration payable on deferred terms) the current value of the
nght to receve that consideration, and

()] (in relation to any consideration payable otherwise than in cash) the current
market value of that non-cash consideration,

"Chairman” means the charman of the Board (if any) appointed in accordance with
Article 46 1,
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"chairman of the meeting" has the meaning given in Article 23 4,

*Civil Partner” means in relation to a Shareholder, a cvil partner (as defined in the Cnl
Partnership Act 2004) of the Shareholder,

“clear days” means, in relation to a pernod of notice, a peried of the specified length
excluding the date on which notice 1s given and the day for which it is gtven or on which it
1s to take effect,

"Co-Investment Scheme" means any co-investment scheme (whether a partnership,
unincorporated association or any other form of co-investment scheme) which co-invests
with any of the Investors, in which the participants are employees or members of any
member of the Defined Group and which 1s managed or admirustered by a member of the
Defined Group,

"Companies Acts" means the Companies Acts (as defined in section 2 of the
Companies Act 2006 as amended, modified or re-enacted from time to time), in so far as
they apply to the Company,

"Companies Act 2006" means the Companies Act 2006 including any statutory
modification or re-enactment of that statute for the time being in force, subject always to
Article 1 5,

"Company Secretary” means the secretary of the Company, If any, or any other person
appointed to perform the duties of the secretary of the Company, including a joint,
assistant or deputy secretary, If any,

"Connected Person” has the meaning attnbuted by sections 1122 and 1123 CTA 2010,

"Controlling Interest' means an interest in shares in a company confernng in aggregate
more than 50% of the total voting nghts conferred by all the 1ssued shares In that
company, taking account at the relevant time of provisions regarding voting rghts
contained In the articles of association of that company,

"CTA 2010" means the Corporation Tax Act 2010,

"D Ordinary Share" means a D ordinary share of £0 001 each in the capital of the
Company,

"D Ordinary Shareholder’ means a holder of D Ordinary Shares,
"Deferred Share” means a deferred share of £0 00001 in the capital of the Company,

"Defined Group” means ISIS EP LLP, any ultimate parent undertaking of 1SI1S EP LLP
for the time being and from time to time and all direct and indirect subsidiary undertakings
for the time being and from tme to time of any such parent undertaking or, in the
absence of any such parent undertaking, I1SIS EP LLP, and

(a) any partnership of which any of them 1s general partner, manager or adviser,
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(b) any unit trust or fund (whether a body corporate or otherwise) of which any of
them 1s trustee, manager, adviser or general partner, and

(©) any unt trust, partnership or fund (whether a body corporate or otherwise) the
managers of which are adwised by any of them,

in each case from time to time,

"Distribution” means any dividend or distribution by the Company of "profits available for
distribution” for the purposes of the 2006 Act and any other sums of an income nature
paid by the Company in respect of, or pursuant to, nghts attaching to the Shares, (and
"Distributed” shall be construed accordingly),

“Distribution Recipient” has the meantng given in Article 21 2 2,

"document” ncludes, unless otherwise specified, any document sent or supphed In
electronic form,

"E Ordinary Share" means an E ordinary share of £0 001 in the capital of the Company,
"E Ordinary Sharehoider" means a holder of E Ordinary Shares,

"electronic form" has the meaning given to it in section 1168 of the Companies Act
2006,

"electronic means" has the meaning given to it in section 1168 of the Companies Act
2006,

"eligible director' means {a) in relation to a matter proposed at a directors' meeting, a
director who 1s entitled to vote and to have that vote counted in relation to that particular
matter at that meeting, or {b) in relation to a decision of the directors taken 1n accordance
with Article 4 2, a director who would have been entitled to vote and to have that vote
counted, had the matter in question been proposed at a directors’ meeting,

"Employee" means a person (other than an Investor Director} who at any time 1s a
director and/or an employee of any Group Company or whose services are made
avallabte to any Group Company under the terms of an agreement between any Group
Company on the one hand and such individual or any other person on the other hand
{and "employment” shall be construed accordingly to include such an agreement),

"Employee Trust" means any trust established on or pnor to, or with Investor Consent
after, the date of adoption of these Articles and whose beneficiaries are the bona fide
employees of any Group Company,

"Equity Shares" means the A Ordinary Shares, B1 Ordinary Shares, B2 Ordinary
Shares, B3 Ordinary Shares, C Ordinary Shares and D Ordinary Shares,

"Equity Shareholder’ means a holder of Equity Shares,
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"Excluded Person" means
(a) any Leaver (other than a Part Time Leaver), and

{b) any Employee who has given, or been given, notice to terminate his contract of
employment with any Group Company,

"Exit' means the occurrence of a Listing, a Liguidation or the completion of a Share Sale,
"Exit Date" means

{a) where the Exit 1s by way of Listing, the date on which dealings are permitted to
commence under the rules of the relevant investment exchange in respect of the
shares for which Listing has been obtained, or

(b) where the Exit 1s by way of Liqurdation, the date of the Liquidation of the
proceeds available for distnbution to the holders of the Relevant Ordinary Shares
and E Ordinary Shares (as appropriate), or

(¢) where the Exit 1s by way of Share Sale, the date of completion of the Share Sale,

“Finance Documents” has the meaning given to that term in the facilities agreement
dated on or around the date of adoption of these Articles and made between (amongst
others) (1) the Company and (2) HSBC Bank plc,

"fully paid”" in relation to a Share, means that the nominal value and any premium to be
paid to the Company in respect of that Share have been paid or credited as paid to the
Company,

"Good Leaver' means

(a) in the case of a B1 Ordinary Shareholder, B2 Ordminary Shareholder or B3
Ordinary Shareholder

(1 that Shareholder ceasing {o be an Employee other than in circumstances
constituting him a Bad Leaver, or

() that Shareholder remaining an Employee but becoming entitled by reason
of lllness or disablement giving rise to permanent incapacity to recewve
benefits under the permanent health insurance scheme of the Company
or any other Group Company, or

(b} in the case of a C Ordinary Shareholder, D Ordinary Shareholder or E Ordinary
Shareholder who 1s not also a B1 Ordinary Shareholder, B2 Ordinary
Shareholder or B3 Ordinary Shareholder

()] that Shareholder ceasing to be an Employee where such cessation
occurs for one of the following reasons
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(A) that person's death, or

(B) illness or disablement of that persocn giving rise to permanent
incapacity to continue in employment, or

() llness or disablement of that persen’'s spouse or Civil Partner
giving nise to permanent incapacity of the spouse or Civil
Partner, or
(n) that Shareholder ceasing to be an Employee where the Board with

Investor Consent resolves that such person i1s to be treated as a Good
Leaver in circumstances where such person would not, but for this
provision, be a Good Leaver, or

() that Shareholder becoming a Sold Employee, or

(v} that Shareholder remaining an Employee but becoming entitled by reason
of liness or disablement giving nse to permanent incapacity to receive
benefits under the permanent health insurance scheme of the Company
or any other Group Company,

together with, in each case, any other person who becomes a Leaver as a consequence
thereof,

"Group" means the Company and its subsidiary undertakings, from time to time,

"Group Company” means each of the undertakings referred to in the definition in these
Articles of "Group" (and "Group Companies" shall be construed accordingly),

"hard copy form" has the meaning given to it In section 1168 of the Companies Act
2006,

“Independent Director’ means a director appointed pursuant to Article 8 2,

“Independent Expert" means an umpire (acting as an expert and not as an arbitrator)
for any purpose specified in these Articles and appointed in accordance with Article 17 §,

"Independent Experts’ List' means a partner or member of any of
PricewaterhouseCoopers LLP, Ernst & Young LLP, Deloitte & Touche LLP, KPMG LLP,
Grant Thornton UK LLP and BDO Stoy Hayward LLP or, in each case, a partner or
member of any successor partnership or company,

“Institutional Investor" means any person whose business I1s (whether in whole or in
part) to make, manage or advise on investments,

"instrument” means a decument in hard copy form,

"Investment Agreement" means the agreement for loan stock and share subscriptions
dated on the date of adoption of these Articles between the Company (1) the Managers
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(2) ISIS EP LLP ("ISIS™) (3), the Onginal Investors (4) and FIS Nominee Limited (5) (as
each 1s defined therein),

"Investor Consent” means the giving of a prior wniten consent by the Majonty Holders,
“Investor Direction” means the giving of a prior wntten direction by the Majonty Holders,
“Investor Director' means a director appointed pursuant to Article 8 1,

"Investors" means those persons who are “Investors” within the meaning of this
expression In the Investment Agreement, or any nominee of any such person and
“Investor’ means any of them,

"lssue Price" in relation to a Share, the price at which such Share I1s 1ssued, being the
aggregate of the amount paid up or credited as paid up in respect of the nominal value of
such Share and any share premium thereon,

"Leaver' means

{(a) any Shareholder who 15 an Employee who ceases to be an Employee for
whatever reason,

(b) any Employee who becomes a Sold Employee and any Shareholder holding
Shares as a nominee for any person who becomes a Sold Employee,

{c) any person who becomes entitled to any Shares
0 on the death of a Sharehclder (if an indwidual),
{n) on the recewvership, administratve recewvership, administration,

iquidation or other arrangement for the winding up (whether solvent or
insolvent) of a Shareholder (if a company), or

(m) on the exercise of an option after ceasing to be an Employee,

(d) any Shareholder holding Shares as a nominee for any person who ceases to be
an Employee,

(e) any Employee who remains an Employee, and any Shareholder holding Shares

as a nommee for any Employee who remains an Employee, and who in each
case becomes enttled by reason of liness or disablement giving rnse to
permanent incapacity to receive benefits under the permanent health insurance
scheme of the Company or any other Group Company, and

f any Employee who becomes a Part Time Leaver and any Shareholder holding
Shares as a nominee for any Employee who becomes a Part Time Leaver,

"Leaver's Shares" means

(a) in the case of a Good Leaver
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(&)

()

()

(n)

all of the C Ordinary Shares, D Ordinary Shares and £ Ordinary Shares
held by the Good Leaver, or to which he is entitled, on the Leaving Date
and any C Ordinary Shares, D Ordinary Shares or E Ordinary Shares
acquired by him after the Leaving Date whether under an employees'
share scheme or otherwise, and

all of the C Ordinary Shares, D Ordinary Shares and E Ordinary Shares
held by

(A) any person who becomes enttled to any such Shares on the
death of an Employee who 15 a Good Leaver, and

(B) any person holding Shares as a nominee for an Employee who
15 a Good Leaver,

in the case of a Bad Leaver

U]

(m

all of the Shares held by the Bad Leaver, or to which he 15 entitled, on
the Leaving Date and any Shares acquired by him after the Leaving
Date whether under an employees' share scheme or otherwise, and

all of the Shares held by

(A) any person who becomes entitled to any such Shares on the
death of an Employee who 1s a Bad Leaver, and

(B) any person holding Shares as a nominee for an Employee who
1s a Bad Leaver, and

in the case of a Part Time Leaver

Y

(u)

the Part Time Proportion of the E Ordinary Shares held by the Part Time
Leaver, or to which he i1s entitled, on the Leaving Date, and

the Part Time Proportion of the E Ordinary Shares held by any person
holding E Ordinary Shares as nominee for an Employee who 1s a Part
Time Leaver,

and any Shares of which a Leaver 1s joint holder shall be treated as being held by the

Leaver,

"Leaving Date’ means In relatton to a Leaver, the date on which the relevant person
becomes a Leaver, which

(a)

72765356
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(b) in the case of any Shareholder who becomes a Leaver by virtue of any person
becoming a Part Time Leaver shall be the date on which the relevant Part Time
Leaver has his nermal hours of work reduced,

"Liquidation” means the making of an order or the passing of a resolution for the winding
up of the Company or any other return of capital by the Company other than an
amalgamation or reorganisation of the Company the terms of which have been approved
by the investors,

"Listing” means the admission of any Shares to listing on the Official List of the UK
Listing Authonty and to trading on the Main Market of London Stock Exchange plc and
such admission becoming effective or the grant of permission for any Shares to be dealt
in on any other recognised investment exchange (as defined in section 285 of the
Financial Services and Markets Act 2000) or any other public secunties market and such
permission becoming effective,

"Listing Date"” means the date upon which a Listing becomes effective,

"Majonity Holders" means the persons who together at the relevant tme hold more than
50% in number of the A Ordinary Shares in 1ssue at that ime,

“Manager” has the meantng given in the Investment Agreement,

"Market Value" means such value as the transferor and {with Investor Consent) the
Company shall agree within ten days after the date of the relevant Transfer Notice or,
faiing such agreement, such value as the Independent Expert shall determine pursuant
to Article 17 4,

“Matenal Default” means any of the following situations

(a) the occurrence of a Default or an Event of Default (as those terms are defined in
the Senior Loan Agreement) whether the Senior Bank has notified such default or
not, or

(b} the Company Is In breach of any of clauses 6, 7, ¢ and 14 of the Investment
Agreement or 1s in matenal breach of any other provision of the Investment
Agreement, or

{c) the contents of the information delivered or made avallable to each Investor
pursuant to clause 7 1 of the Investment Agreement demonstrate that dunng the
peniod ending on the next but one Quarter Date (as that term s defined in the
Senior Loan Agreement) a Default or an Event of Default (as those terms are
defined in the Senior Loan Agreement) i1s likely to occur, or

(d) any payment of interest or redemption monies pursuant to the terms of the A
Loan Stock 1s 1n arrears or would be Iin arrears had the Company not i1ssued PIK
Notes pursuant to, and as defined in, the A Loan Stock Instrument, or
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{e) any indebtedness of any Group Company other than trade creditors (provided
that these are paid in accordance with the Company's normal policy) and the
indebtedness referred to n (a), (d) and (e} above) is not paid when due or
demanded or becomes repayable prior to its stated maturity,

"Ordinary Share Value" means

(a) (in relation to a Listing) the price per share at which any ordinary shares of the
Company are sold, offered to be sold or offered at a Listing Date and n
connection with a Listing (in the case of an offer for sale, being the underwntten
price or, If applicable, the minimum tender price, and in the case of a placing,
being the pnce at which ordinary shares are sold under the placing} multiphed by
the number of Relevant Ordinary Shares at the relevant time, or

(b) {in relation to a Liquidation) the aggregate amount per share (in cash or
otherwise) available for distnbution to the holders of the Relevant Ordinary
Shares (including accrued and declared but unpaid dividends) after payment of
all creditors, muitiplied by the number of Relevant Ordinary Shares in tssue at the
date of the Liquidation, or

(c) (in relation to a Share Sale) the cash consideration per share for the Relevant
Ordinary Shares pursuant to the Share Sale (plus, to the extent that
consideration is payable otherwise than in cash or s payable on deferred terms,
the Cash Equivalent per share of that consideration) multiplied by the number of
Relevant Ordinary Shares 1n 1ssue at the date of Share Sale,

"Part Time Leaver' means an Employee whose normal hours of work are reduced (and
for the avoidance of doubt, an Employee may become a Part Time Leaver more than
once If his normal hours of work are reduced more than once) and any other person who
becomes a Leaver as a consequence thereof,

“Part Time Proportion” means {{1 — (A — B)] x 100]% where A is the normal hours of
work of a Part Time Leaver before the Leaving Date and B 1s the normal hours of work of
a Part Time Leaver after the Leaving Date,

"Preference Dividend” means the dividend payable on the Preference Shares In
accordance with Article 13 1 1,

"Preference Share”" means a cumulative redeemable preference share of £0 00001 in
the capital of the Company,

"Preference Shareholder' means a holder of Preference Shares,

"qualifying person" has the same meaning as in section 318(3) of the Companies Act
2006,

"Relevant Company" has the meaning given in Article 30 2,
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"Relevant Matter' means in relation to a director, a matter which may constitute or give
nse to a breach by that director of his duty under section 175 Companies Act 2006 to
avoid a situation in which he has, or can have, a direct or indirect interest that confiicts or
possibly may conflict with the interests of the Company (including a breach which would
arise by virtue of his appointment as a director),

"Relevant Ordinary Shares" means the Equity Shares (or any ordinary shares of the
Company derived therefrom by conversion) 1n 1ssue at the time of the relevant Share
Sale, Liguidation or Listing excluding any ordinary shares 1ssued or to be i1ssued by the
Company In connection with a Listing,

"Sale Price" has the meaning given in Article 17 3,

"Sale Shares" has the meaning given in Article 16 3,

"Setler" means the holder of a Share which 1s the subject of a Transfer Notice,
"Senior Bank" means HSBC Bank plc,

"Semor Loan Agreement” means the facilites agreement dated on the date of adoption
of these Articles entered into between the Company and the Senior Bank relating o a
term loan faciity of up to £8,000,000 and ancillary and working capital facihbies of up to
£1,500,000,

"Share" means any share in the capital of the Company from time to time (and "Shares"
shall be construed accordingly),

*Shareholder' means a holder, including joint holder, of any Share,

"Share Sale" means the completion of any sale of any interest in any Shares (whether In
one transaction or a senes of related transactions) resulting in the transferee (either alone
or together with its Connected Persons) holding a Controliing Interest in the Company,

"Sold Employee” means an Employee who ceases to be, and does not remain as, an
Employee as a result of any Group Company ceasing

(a) to be a member of the Group, or

{b) to own the business, or as the case may be, that part of the business which
employs such Employee,

"Start Date" means the later of

(1) the date on which the Market Value of the Sale Shares 1s agreed or determined,
and

() {to the extent that the Sale Price i1s not established or specified as at the date
referred to in (1) above) the date on which the Sale Prnice 1s established or
specified,
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"Termination Date" means

{(a) where employment ceases by wvirtue of notice gwen by the employer to the
employee, the date on which such notice expires, or

(b) where a contract of employment 1s terminated by notice given by the employer
and a payment 1s made In lieu of notice, the date on which such notice was
served, or

{c) where the Employee concerned 1s a director and an employee of any Group

Company, the date on which the Employee's contract of employment with any
Group Company 1s terminated unless the investors by an Investor Direction direct
otherwise, or

(d) where the Employee concerned Is a director {but not an employee) of any Group
Company, the date on which the contract for the provision of his services
(whether entered into directly with him or with a third party) with any Group
Company Is terminated, or

(e) in any other case, the date on which the contract of employment 1s terminated,

"Third Party Purchaser' means a person {who I1s not an Investor) and any Connected
Person of such person (1n each case whether or not an existing Shareholder),

"Transfer Notice" means a notice deemed to be served on the Company in accordance
with Article 16 by a Shareholder who 1s required to transfer any Shares,

"United Kingdom" means Great Britain and Northern Ireland,

"voting rights" shall be construed in accordance with schedule 6 to the Companies Act
2006, and

"writing” means a method of representing or reproducing words, symbols or other
information by any method or combination of methods, whether in electronic form, hard
copy or in any other legible and non-transitory form and "written” shall be construed
accordingly

12 The relevant model Articles (within the meaning of section 20(2) Companies Act 2006 as
amended, modified or re-enacted from time to time) are excluded in their entirety

13 An Investor Consent or Investor Direction required or permitted to be given under these
Articles may be given by any Investor Director who helds office as a director of the
Company at the time that the consent or direction (as the case may be) Is gven  Any
written consent or approval given by the Majonty Holders after a matter or event n
respect of which Investor Consent 1s required shall, unless such consent or approval
expressly states otherwise, be deemed to be an Investor Consent for the purposes of
these Articles
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15

16

31

32

In these Articles, "parent undertaking” and "subsidiary undertaking" shall have the
respective meanings given by section 1162 Companies Act 2006 (as in force at the date
on which these articles become binding on the Company) and for the purposes of that
section, an undertaking shall include (mthout imitation) a hmited liability partnership and
further, an undertaking (the "first undertaking"} shall be treated as a member of ancther
undertaking If any of the shares in that other undertaking are registered in the name of
another person (or its nominee) as secunty (or In connection with the taking of securiy)
from the first undertaking or any of its subsidiary undertakings

Words and expressions defined in the Companies Act 2006 and used in these Articles
(ether without further definition or by expressly referring to the statutory definition of that
word or expression) shall bear the same meaning as in the Companies Act 2006 as in
force on the date when these Articles become binding on the Company This does not
apply (a) where the word or expressian used 1s not defined by express reference to the
Companies Act 2006 and the subject or context In which that word or expression 1S used
15 inconsistent with the statutory definition, or (b} where that word or expression Is
otherwise defined in these Articles In all other circumstances references in these
Articles to any statute or statutory provision (including without imitation the Companies
Act 2006 or any provision of the Companies Act 2006} subordinate legislation, code or
guideline ("legislation") 1s a reference to such legislation as the same may from time to
time be amended, re-enacted, modified, exiended, vaned, superseded, replaced,
substituted or consolidated

Any reference to (or to any specified provision of) any document shall be construed as a
reference to that document or that provision as in force for the time being and as
amended, supplemented, restated or novated from time to time

LIABILITY OF MEMBERS

The hability of the members 1s imited te the amount, if any, unpaid on the Shares held by
them

DIRECTORS
Number of Directors

The number of directors {including an Investor Director but excluding alternate directors)
shall not be less than two in number

Directors' powers, responsibilities and delegation

321 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

322 The Shareholders may, by spectal resolution, direct the directors to take, or
refrain from taking, specified action No such special resolution shall invalidate
anything which the directors have done before the passing of the resolution
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41

42

43

323 The directors may, by a decision taken in accordance with Article 41 or 4 2,
exercise the powers of the Company to change the Company's name

324 Subject to these Articles, the directors may delegate any of the powers which
are conferréd on them under these Articles to such person or committee, by
such means {including by power of attorney) to such an extent, in relation to
such matters or terntories, and on such terms and conditions, as they think fit
if the directors so specify, any such delegation may authonse 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
condihons

325 Committees to which the directors delegate any of ther 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  The
directors may make rules of procedure for all or any committees which prevail
over rules derived 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 a majonty decision ata meeting

Unanimous decisions

A decision of the directors 18 taken n 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, where each elgible
director has signed one or more copies of it, or to which each ehgible director has
otherwise indicated his agreement in wnhng A decision may only be taken in
accordance with this Article 4 2 where the eligible directors taking the decision would
have formed a quorurm had the matter been proposed as a resolution at a directors'
meeting

Calling a directors® meeting

431 Any director may call a directors’ meeting by giving notice of the meeting to the
directors or by authonsing the Company Secretary to give such notice The
Company Secretary must call a directors' meeting If a director so requests

432 Notice of any direclors' meeting must indicate its proposed location (if any), its
proposed date and time and, if it I1s anticipated that directors participating in the
meeting will not be In the same place, how it 1s proposed that they should
communicate with each other during the meeting
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434

Notice of every meeting of the directors shall be given to each director and
alternate director in writing in hard copy form or in electronic form at any
address in the United Kingdom or any number or address to which notices can
be sent by electronic means, supplied by the director or alternate director to the
Company for that purpose, whether or not he 1s present in the United Kingdom,
provided that any director or alternate director may waive notice of any meeting
either prospectively or retrospectively and if he does so it shall be no objection
to the validity of the meeting that notice was not given to him

Notice of a directors' meeting need not be gwen to directors who are not
entitled to receive notice, or who have elected not to receive notice of that
meeting pursuant to Article 7 1 2, or who have waived ther entitlement to notice
of that meeting, by giving notice te that effect to the Company in advance of the
meeting or not more than 7 days after the date on which the meeting 1s held
Where such notice of waiver 1s given after the meeting has been held, that does
not affect the valdity of the meeting, or of any business conducted at it

44 Participation in directors' meetings and decision making

441

442

443

Subject to these Articles, the directors participate in a directors' meeting when
the meeting has been called and takes place in accordance with these Articles
and where each director can communicate orally to all of the other directors
taking part, any information or opinions he has on any particular item of the
business of the meeting Any director (including an alternate director) may
participate n a meeting of the directors or a committee of the directors of which
he 15 a member by means of (a) a conference telephone, or (b) similar
communications equipment whereby all persons participating in the meeting
can hear each cther, and participation in a meeting in this manner shall be
deemed to constitute presence In person at such meeting and, subject to the
Companies Act 2006 and these Articles, he shall be entitled to vote and be
counted in a quorum accerdingly Such a meeting shall be deemed to take
place where the largest group of those participating 1s assembled or, If there 15
no such group, where the chairman of the meeting then 1s

Subject to these Articles, each director participating in a directors’ meeting has
one vote

Subject to the Companies Act 2006 and the other provisions of these Articles, a
director may vote on, and be counted in the quorum at any meeting convened
to consider, any resolution concerning a matter in which he has a direct or
indirect interest which conflicts or may conflict with the nterests of the
Company provided that

4431 the director has declared the nature and extent of that interest in
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accordance with and to the extent required by the provisions of the
Companies Act 2006 and these Articles,
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4432 where necessary, any situation which could give nse to the confitct and

which would otherwise be prohibited by section 175 of the Companies
Act 2006 1s authorised 1n accordance with Article 5 1 or 6, and

4433 except In the case of an authonsation relating to an Investor Director, the

444

terms of any such authonsation do not prevent or otherwise restrict the
director from doing so,

but otherwise a director shall not be entitted to vete or count in the gquorum
where he has a direct or indirect interest which conflicts or may conflict with the
interests of the Company If a director purperts to vote in a situation where, by
virtue of this Article 4 4 3 (and the terms of any authorisation) he i1s not entitled
to vote, his vote shall not be counted

For the purposes of Article 443, an interest of which a director has no
knowledge and of which 1t 1s unreasonable to expect him to have knowledge
shall not be treated as an interest of his

45 Quorum for directors’ meetings

451

452

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

The quorum for the transaction of the business of the directors shall be one
eligible director  Any quorum for the transaction of business at a meeting of the
directors shall include an Investor Director (if appointed) except to the extent
that

4521 such business relates to authorisation of a matter n which an Investor

Director is interested for the purposes of Article 6 and section 175 of the
Companies Act 2008, or

4522 an Investor Director has given pnor wntten consent to the contrary

453

454
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A person who holds office only as an alternate director shali, if s Appointor 1s
not present, be counted in the quorum In the event that a meeting of the
directors 1s attended by a director who 15 acting as alternate for one or more
other directors, the director or directors for whom he is the alternate shall be
counted In the quorum notwithstanding therr absence, and if on that basis there
1s a quorum the meeting may be held notwithstanding the fact (if it 1s the case)
that only one director 1s physically present

if there are no directors In office or the directors in office or the sole director are
unable or unwilling to form a querum or to take a decision on any particular
matter, or to appoint further directors to make up a quorum or to enable a
decision to be taken on any particular matier, or to call a general meeting or
circulate a written resolution to do so, then any Shareholder may call a general
meeting or circulate a written resolution or instruct the Company Secretary to
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455

do so, for the purposes of taking the decision or appointing one or more
additional directors to form a quorum or to enable a decision to be taken

If a Matenal Default has cccurred and a voting adjustment notice has been
gven and not cancelled (or otherwise ceased to apply pursuant to Article
13 3 8), then, notwithstanding any other provision of these Articles

4551 if an Investor Director votes at any meeting of the Board against any

resolution put to that meeting, that resolution shall be deemed not to
have been carned notwithstanding that the number of votes cast in its
favour exceeds those cast agamnst it and notwithstanding any of the
provisions of these Articles, and

4552 if an Investor Director votes at any meeting of the Board in favour of any

resolution put to that meeting (which an Investor Director has not voted
against), that resolution shall be deemed to have been carned
notwithstanding that the number of votes cast against such resolution
exceeds those cast in its favour and notwithstanding any of the
provisions of these Articles

46 Chairing of directors' meetings and chairman's casting vote

481

462

463

The directors may appoint a director (the "Chairman”} to chair theirr meetings
and may terminate the appointment at any time

If the Chairman 1s not participating in a directors’ meeting within ten minutes of
the time at which it was to start, the participating directors must appoint one of
themselves to chair it

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

47 Records of decisions to be kept

The directors must ensure that the Company keeps a permanent record in writing which
can be read by the naked eye, for at least 10 years from the date of the decision
recorded, of every unanimous or majonty decision taken by the directors and of any
decisions taken by a sole director

48 Directors’ discretion to make further rules

Subject to these Articles and the Companies Act 2006, 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
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5 DIRECTORS' PERMITTED INTERESTS

51 Subject to Article 5 3, and provided that he has deciared the nature and extent of his
interest 1n accordance with (and to the extent required by) Article 56, a drector,
notwithstanding his office, shall be authorised

511 to enter into, or otherwise be interested In, any transaction or arrangement with
the Company (or any other Group Company) or any transaction or arrangement
in which the Company (or any other Group Company) 1s directly or indirectly
interested either with regard to his tenure of any office or position in the
management, administration or conduct of its business or as seller, buyer or
otherwise,

512 to be a director, other officer {other than auditor) or employee of, or a consultant
to, or otherwise interested (including by the holding of shares or other
secunties) in, the Company or any other Group Company,

513 to act by himself or by any firm of which he 1s a partner, director, employee or
member in a professional capacity {(except as auditor) for the Company or any
other Group Company and he or his firm shall be entitled to remuneration for
professional services as If he were not a director of the Company,

514 to be a director of any other company in which the Company does not have an
interest If that cannot reasonably be regarded as likely to give nse to a conflict
of interest at the time of his appointment as a director of the Company or that
other company (whichever i1s the later), and

515 in the case of an Investor Director, to be a director, officer, trustee, employee or
representative of, or consultant to, or holder (as member, partner or otherwise)
of any direct or indirect interest in, or otherwise participate In or be
commercially involved with

5151 any Investor,
5152 any member of the Defined Group,
5153 any person to whom Shares may be transferred pursuant to Article 16 1,

5154 any company or other person in which an Investor or member of the
Defined Group has, or proposes to acquire, a direct or indirect interest, or
which 1s otherwise controlled, managed, advised or promoted by an
Investor or member of the Defined Group, {(including, without mitation,
any portfolio company investee),

5155 any Co-Investment Scheme, and

5156 any carred interest or similar incentive arrangement associated with
any person or arrangement referred to in Article 515 1to 51 5 6 above,
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53

each an "Investment Entity” for the purposes of this Article 5, notwithstanding
that any such Investment Entity may have interests which conflict, or may
conflict, with those of the Group Companies

The authorisations in Article 5 1 shall extend to any direct or indirect interest that conflicts
or possibly may conflict with the interests of the Company which may reasonably be
expected to anse out of any of the situations or matters so authonsed and which 1s
capable of being authonsed at law In particular (without imitation} such authorisations
shall extend to and include any direct or indirect interest of a director ansing (or which
may arise) In connection with

521 any dealing or other change (or proposed dealing or other change) in any
interest In shares, securities or other interests in the Company, any other Group
Company or (in the case of an Investor Director) any Investment Entty, the
exercise of voting or other rights relating to any such interest and any interest In
dividends and other distributions made by the Company, any other Group
Company or, In the case of an Investor Director, any Investment Entity,

522 any relationship proposed, made, terminated or varied (a} between any of the
Group Companies, or (b) in the case of any Investor Director, between any
Group Company and any Investment Entity including i each case, without
hmitation, m relation to the prowision of management, administration, trustee,
advisory or other services, the supply of goods, the provision of finance facilities
or the use of property or other assets,

523 any guarantee, secunty or indemnity given or proposed to be given by the
Company or any other Group Company to, or to any person for the benefit of,
any other Group Company or, in the case of an Investor Director, Investment
Entity, and

524 any claim or rnght arising (a) between any of the Group Companies, or (b) in the
case of an Investor Director, between any Group Company and any Investment
Entity

It shall be a term and condition of the autheorisation given pursuant to paragraph 52 4
that the director shall not be entitled to vote or participate in any discussions relating to
the exercise, enforcement or pursuance of any claim or nght so authorised

Matters and situations authorised under Articles 51 and 52 may also be specifically
authonised by the directors or Shareholders in accordance with Article 6 (to the extent
that it applies), although there 1s no requirement to do so  The authorisations In
Articles 51 and 52 shall not apply, insofar as they relate to section 175 of the
Companies Act 2006, to any situation or matter relating o any director (other than an
Investor Director) which

531 the directors or Shareholders have {(upon request} refused to authorise under
Article 6, or
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556

56

532 in respect of which a specific authorisation under Article 6 has been terminated

Otherwise Articles 51 and 5 2, insofar as they authorise any matter or situation for the
purposes of section 175 of the Companies Act 2006, shall (except insofar as they relate
to an Investor Director) be deemed to be subject to the same terms, conditions and
mitations (if any) as may be imposed by the directors or Shareholders from time to time
in any authonsation of that matter or situation under Article 6 To the extent that Articles
51 and 5 2 authorise matters and situations of an Investor Director, such authonsations
shall apply notwithstanding any action or deterrmination of the directors or Sharehcelders
under Article 6 and shall not be imited by Article 6

No director shall, by reason of his holding office as a director of the Company (or of the
fiduciary relationship established by his holding that office) be lable to account to the
Company for any remuneration, profit or other benefit received as a result of any interest
permitted by Articles 5 1 and 5 2 (nor shall the receipt of any such remuneration, profit or
other benefit constitute a breach of his duty under section 176 of the Companies Act
20086) and no transaction or arrangement shall be hable to be avoided by reason of any
director having any interest or having recewved any benefit permitted by Artictes 51 and
52

For the purposes of Articles 44, 5,6 and 7

551 an Iinterest of (1) a person who I1s connected with a director, and (1) the
Appointor in relation to any alternate, shall be treated as an interest of the
director or alternate (as appropnate), in each case in addition to any interest
which the director or alternate otherwise has |n this Article 5, "connected" has
the meaning given In sections 252 to 254 of the Companies Act 2006
(excluding any statutory modification of such definition not in force at the date of
adoption of these Articles},

552 any authornisation of a situatton or matter pursuant to Articles 51 and 62,
relating to a Group Company shall be effective only for so long as the relevant
Group Company remains a Group Company,

553 references to a transaction or arrangement include a proposed transaction and
a proposed arrangement and references to an arrangement include a contract
or any other form of arrangement, and

564 references to a conflict of interest include a conflict of interest and duty and a
conflict of duties

For the purposes of Article 51, in relation to transactions and arrangements with the
Company, a director shall declare to the other directors the nature and extent of any
interest he may have in any way permitted by the Companies Act 2006 and shall only be
required to make such declaration to the extent required under the Companies Act 2006
In relation to other situations of actual or potential conflict of interest, a director shall
declare the nature and extent of his interest at a meeting of the directors, or as otherwise
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63

64

determined by the directors, but shall not be required to declare the nature and extent of
his interest to the extent that

561 the other directors are already aware of the interest and its extent,

562 the director 15 not aware of the interest (except where he ought reasonably to
be aware of it), or

563 the interest cannot reasonably be regarded as likely to give nse to a conflict of
Interest

AUTHORISATION OF CONFLICTS OF INTEREST BY THE DIRECTORS OR
SHAREHOLDERS

Any matter (a "Relevant Matter") which would otherwise constitute or give rnse to a
breach by a director of his duty under section 175 of the Companies Act 2006 to avoid a
situation in which he has, or can have, a direct or indirect interest that conflicts or
possibly may conflict with the interests of the Company (including a breach which would
anse by virtue of his appointment as director of the Company) may be authorised by the
directors 1n accordance with the Comparies Act 2008 and this Article 6

Any director may propose that a Relevant Matter be authonsed by the directors  Such
proposal and any authorisation given by the directors shall be effected in the same way
as any other matter may be proposed to, and resolved upon by, the directors {er in such
other reasonable manner as the directors may approve) in accordance with these
Articles, except that no authonsation shall be effective unless the requirements of section
175(6) of the Companies Act 2006 have been complied with

Any authonsation of a matter in accordance with this Article 6 shall, unless 1t states
otherwise, extend to any actual or potential conflict of interest which may reasonably be
expected to anse out of the matter so authonsed Any such authonsation shall be subject
to such terms, conditions and limitations as the directors (in the case of authorisation
under Article 6 2} or the Shareholders (in the case of authonsation under Article 6 5 or In
any other case) may specify, whether at the time of giving the authonsation or
subsequently, provided that ne such terms, conditions or imitations may hmit the nghts or
authonsations of an Investor Director under Articles 4 4, 5 and 7 Any authonsation In
accordance with this Article 6 may be terminated or vaned at any time by the directors {(in
the case of authonsation under Aricle 6 2) or the Shareholders (in the case of
authorisation under Article 6 5 or in any other case), but no such termination or variation
shall be of retrospective effect The director concerned must act in accordance with any
terms, conditions or imitations so specified

No director shall, by reason of his office as director of the Company (or by reason of the
fiduciary relationship established by holding that office), be hable to account to the
Company for any benefit denived from any Relevant Matter to the extent that the Relevant
Matter has been authonsed in accordance with this Article 6 (nor shall receipt of any such
benefit constitute a breach of his duty under section 176 of the Companies Act 2006) No
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72

transaction or arrangement shall be hable to be avoided by reason of any nterest of a
director to the extent that it has been so authorised

This Article 6 i1s without prejudice to any rule of law enabling a Relevant Matter to be
authonsed by the Shareholders (whether or not authonsation has previously been
requested from andfor refused by the drectors) Any such authonsation (and the
variation or termination of any authonsation) shall be by ordinary resolution, except where
any greater majonty 1s otherwise required by the Comparues Act 2006 or other applicable
law

MANAGEMENT OF DIRECTORS' CONFLICTS OF INTEREST

Where this Article 7 1 apples, a director shall be deemed to have the authonty, without
breaching the general duties he owes to the Company by virtue of sections 171 to 177 of
the Companies Act 2006 to (and, except In the case of an Investor Director, shall if so
requested by the other directors or the Shareholders) take such steps as may be
necessary or desirable for the purpose of managing any conflict of interest to which this
Article 7 1 apples, including (without [tinitahon) by

711 complying with any procedures laid down from time to time by the directors for
the purpose of managing conficts of interest generally or any specific
procedures approved by the directors in relation to the situation, matter or
interest in question,

712 excluding himself from attending and voting at board meetings to the extent
relating to such situation, matter or interest or from participating 1in discussions
{whether at meetings of the board or otherwise), or recewving documents or
information, relating to any such situation, matter or interest (including without
hmitation, notice of meetings, board papers, minutes or draft minutes and legal
advice given to any Group Company),

713 arranging for documents or information relating to any such situation, matter or
interest to be reviewed by a professional adviser to ascertain the extent to
which 1t might be appropnate for lnm o have access to such documents or
information, and/or

714 not disclosing to the Company, or not using in relation to the Company's affairs,
information which he obtans or has obtained otherwise than through his
position as a director of the Company which relates to such situation, matter or
interest and which 1s confidential to a third party, where to do so would amount
to a breach of confidence or breach of duty to the third party

Article 7 1 shall apply where a director has or could have

721 a direct or indirect interest that conflicts or possibly may conflict with the
interests of the Company, provided that the interest or the existence of the
situation or relatonship leading 1o the interest has been authorised In
accordance with Article 5 1 or Article & and {except in the case of an Investor
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Director) unless ctherwise specified by the terms and conditions of such
authonsation, or

722 a direct or indirect interest in a transaction or arrangement with the Company
and such interest has been declared to the other directors to the extent required
by the Companies Act 2006

Where a director obtains or has obtained information, otherwise than through his position
as a director of the Company, which 1s confidential to a third party other than the
Company, then provided that the duty of confidentiality does not arnise out of a situation In
which the director has or may have a direct or indirect conflict of interest with the
Company, the director shall not be required to disclose such information to the Company
or use It in relation to the Company's affairs  This Article 1s without prejudice to the ability
of a director to withheld such infoermaticn from the Company in accordance with the
provisions of Article 7 1

Articles 7 1 and 7 3 are without prejudice to any equitable prnnciple or rule of law which
may otherwise excuse or release the director from any requirement to disclose
information or use information i relation to the Company's affairs, participate in
discussions or recelve documents or information

INVESTOR DIRECTORS AND OBSERVERS

Notwithstanding any other provisions of these Articles, ISIS shall be entitled by written
notice to the Company to appoint as directors of the Company up to two people (each, an
"Investor Director") and at any time and from time to time to remove from office in like
manner any person so appointed and to appoint another person in his place Upon
request by ISIS the Company shall also procure that an Investor Director be appointed a
director to any subsidiary undertaking of the Company

The Majonty Helders shall have the right at any time and from time to time by written
notice o the Board to instruct the Board to appoint an independent non-executive director
(the "Independent Director") and at any time and from time to time to remove from office
in ike manner any person so appointed and to appoint another person in his place

On any resofution propesed in general meeting to remove an Investor Director or the
Independent Director or proposed In general meeting or by written resolution to remove
or amend Articles 8 1 or 8 2, the A Ordinary Shares shall carry at least one vote in excess
of 75% of the votes capable of being cast on such resolution whether such resolution 1s
proposed at a general meeting (on a show of hands or on a poll) or by written resolution

The Majonty Holders shall have the nght to designate up to two representatives to atiend,
as observers, and speak but not vote at all meetings of the directors and at all meetings
of all committees of the directors Such representatives will be entitled to receive all
written matenals and other information given to the directors and to members of the
committees of the directors in connectron with such meetings at the same time as those
materials or informaton are given to the directors or, as the case may be, to such
members
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ALTERNATE DIRECTORS

Subject to Articles 92 and 93, any director, other than an alternate director (an
"Appointor") may appoint as an alternate any other director, or any other person who 1s
willing to act, to exercise (in the absence of the Appointor} the Appointor's powers as a
director generally, and in particutar but without imitation (in the absence of the Appointor)
to carry out the Appointor's responsibiibes in relation to the taking of decisions by
directors

No director (other than an Investor Directory may appoint an alternate director without
Investor Consent

An Investor Director shall be entitled to appoint any persen willing to act, whether or not
he 15 a director, to be his alternate director For the avoidance of doubt, the appointment
of an alternate director by an Investor Director shall not require approval by a resolution
of the directors

Any appointment or removal of an alternate must be effected by notice in wnting to the
Company signed by the Appointor, or in any other manner approved by the directors
The notice must dentfy the proposed alternate and, in the case of a notice of
appointment, contain a statement signed by the proposed alternate that the proposed
alternate 1s willing to act as the alternate of the director giving the notice

An alternate director has the same rights, in relation to any directors’ meeting or decision
of the directors, as the alternate's Appointor and, without Imitation, 1s entitled to receive
notice of all meetings of directors and committees of directors and all meetings of
Shareholders which therr Appointor 1s entitled to receive and in the absence of therr
Appointor, to attend, speak and vote at all such meetings at which the Appoaintor 1s
entitled to attend, speak and vote

Except as these Articles specify otherwise, alternate directors are deemed for all
purposes to be directers, are lable for their own acts and omissions, are subject to the
same restrictions as therr Appointers, and are not deemed to be agents of or for therr
Appointors

Subject to Article 9 8, a person who Is an alternate director, but not a director

971 may be counted as participating in a directors' meeting for the purposes of
determining whether a quorum 1s present and may vote on any proposal made
at a directors' meeting (if that person's Appointor 15 not participating but would
have been an eligible director in relaton to that proposal had he been
participating), and

972 may take part in decisions of the directors pursuant to Article 4 2 (provided that
person's Appointor does not take part in making the decision but would have
been an eligible director in relation to that decision had he taken part in making
it)
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101
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A person may be appointed as the alternate director of more than one director Where a
person 1S appointed as the alternate director of more than one director, or 1s an alternate
director and a director himself, that alternate director shall (subject to Article 4 4)

981 be entitled at meetings of the directors to one vate in respect of every director
by whom he has been appointed (and who 1s not himself participating, but who
would have been an ehgible directer in relation to the proposal had he been
participating) in addition to his own vote {If any) as a director,

982 may be counted more than once for the purpese of determiming whether or not
a quorum Is present, and

983 shall be entitled to take part In decistans of the directors pursuant to Article 4 2
on behalf of each director by whom he has been appointed {and who would
have been an eligible director in relation that decision) as well as being able to
take part iIn making the decision for imself (if he 1s a director)

An alternate director 1s not entitled to recewe any rermuneration from the Company for
serving as an alternate director except such part of the remuneration of the alternate’s
Appointor as the Appointor may direct by notice in wriing made to the Company

An alternate director's appointment as an alternate for a particular Appotntor shall
terminate

9101 when that Appointor revokes the appointment by notice to the Company in
wnting specifying when 1t is to terminate,

9102 on the death of that Appontor, or
9103 when the directorship of that Appointor terminates,

and an alternate director's appointment as an alternate for an Appointor (and, If the
person I1s an alternate for more than one director, that person's appointment as an
aiternate for each Appointor) shall terminate on the occurrence in relation to the alternate
of any event which, if it occurred in relation to any Appointor of that alternate, would result
in the termination of that Appointor's appointment as a director

APPOINTMENT AND REMOVAL OF DIRECTORS

Any person who 1s willing to act as a director, and who s permitted by law to do so, may
be appointed to be a director by ordinary resolution, or by a decision of the directors

A person ceases to be a director as socon as

1021 that person ceases to be a director by wirtue of any provision of the Companies
Act 2006 or these Articles (including (without lmitation) Article 10 3} or 1s
prohibited from being a director by law,
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1024
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(in case of a director who I1s a natural person) a bankruptcy order is made
against that person or a composition 1s made with that person's creditors
generally in satisfaction of that person's debts,

(in the case of a director which 1s a body corporate) that body corporate (1)
passes any resolution for voluntary winding up (within the meaning of section
84(2) Insolvency Act 1986 or otherwise} or I1s wound up by the court, (i} Is the
subject of an admimistration order or an administrator 1s appointed n respect of
that body corporate, (m) makes any proposal under Part | Insolvency Act 1986
or otherwise for a compostion In satisfaction of its debts or a scheme of
arrangement of its affairs or makes any proposal under part 26 Companies Act
2006 or otherwise for a comprormise or arrangement between it and its crediters
or any class of them, makes any arrangement or compromise with creditors
generally or ceases to carry on all or substantially all of its business, {(iv) has an
administrative receiver, recewer or manager appointed over all or any
substantial part of its assets, or 1s the subject of any occurrence substantially
similar in nature or effect, whether in England and Wales or any other
junsdiction,

a registered medrcal practitioner who 1s treating that person gives a written
opinion to the Company stating that that person has become physically or
mentally incapable of acting as a director and may reman so for more than
three months,

(where the director has not participated by reason of that person's mental
health) a court makes an order which wholly or partly prevents that person from
personally exercising any powers or nghts which that person would otherwise
have,

(where the director has not participated in decision making of the directars for
more than six months and the directors believe this to be by wirtue of any
mental or physical incapacity of the director) the directors resolve that hus office
be vacated,

notification 1S received by the Company from the director that the director 1s
resigning from office, as director and such resignation has taken effect in
accordance with its terms, and

{save In the case of an Investor Director) all the other directors unanimously
resolve that his office be vacated

103 In addition and without prejudice to the provisions of section 168 of the Companies Act
2006, the Company may by ordinary resolution remove any director before the expiration
of his period of office and may by ordinary resolution appoint another director in his place
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DIRECTORS' EXPENSES

The Company may pay any reasonable expenses which the directors (including any
alternate director or Investor Director} or the Company Secretary properly incur n
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 1n connection with the proper exercise of theirr
powers and the discharge of their responsibility in relation to the Company

SHARES: GENERAL
All Shares shall be 1ssued fully paid

Subject to these Articles, but without prejudice to the nghts attached tc any existing
Share, the Company may issue Shares with such nghts or resinictions as may be
determined by ordinary resolution

The Company may Issue Shares which are to be redeemed, or are hable to be redeemed
at the option of the Company or the relevant Shareholder, and the directors may
determine the terms, conditions and manner of redemption of any such Shares

Except as required by law, no person 1s to be recognised by the Company as holding any
Share upon any trust, and except as otherwise required by law or these Articles, the
Company 15 not in any way to be bound by or recegnise any interest in a Share other
than the Shareholder's absolute ownership of it and all the rights attaching to it

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

Every certificate must specify

126 1 inrespect of how many Shares and of what class, it Is issued,
1262 the nominal value of those Shares,

1263 thatthe Shares are fully paid, and

126 4  any distinguishing numbers assigned to them,

and no certificate may be issued in respect of Shares of more than one class
Certificates must have affixed to them the Company's common seal, or be otherwise
executed in accordance with the Companies Acts

If more than one person holds a Share, only one certificate may be issued in respect of it
and delivery to one joint Shareholder shall be a sufficient delivery to all of them

If a certificate 1ssued In respect of a Shareholder's Shares 1s damaged or defaced, or said
to be lost, stolen or destroyed, that Sharehclder 1s entitled to be issued with a
replacement certificate in respect of the same Shares A Ordinary Shareholder
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exercising the right to be 1ssued with such a replacement certificate may at the same time
exercise the nght to be 1ssued with a single certificate or separate certificates and (if it 1s
damaged or defaced) must return the certificate which 1s to be replaced to the Company,
and must comply with such conditions as to evidence and indemnity as the directors
decide

SHARE RIGHTS

Except as expressly provided otherwise In these Articles, the Equity Shares shall rank
pan passu in all respects The B1 Ordinary Shares, B2 Ordinary Shares and B3 Ordinary
Shares shall save as expressly provided in these Articles constitute one class of share for
all purposes (Including under statute and common law) The Preference Shares, E
Ordinary Shares and Deferred Shares shall have the rights set out in these Articles

Income

1311 Subject to arhicle 13 1 3, the Preference Shares shall confer on the Preference
Shareholders the nght to receive a cumulative preferential dvidend at the rate
set out below on the aggregate Issue Price of the Preference Shares held by
them payable without any resolution of the directors or of the Company

13111 tn respect of the period from and including the date of adoption of
these Articles to 30 Apnl 2015 inclusive at the rate of 6% per
annum,

13112 in respect of the period from 1 May 2015 to 31 Apnl 2016 inclusive
at the rate of 7% per annum,

13113 m respect of the perod frem 1 May 2016 to 31 April 2017 inclusive
at the rate of 8% per annum,

13114 in respect of the period from 1 May 2017 to 31 April 2018 inclusive
at the rate of §% per annum,

13115 in respect of the pernod from 1 May 2018 to 31 April 2018 inclusive
at the rate of 10% per annum,

13116 In respect of the penod from 1 May 2019 to 31 Apnl 2020 inclusive
at the rate of 11% per annum,

13117 in respect of all periods on and after 1 May 2020 at the rate of 12%
per annum

1312 Subject to article 13 1 3, the Preference Dividend shall accrue from day to day
and be paid only on redemption as provided for in Articles 13 8 and 13 9

1313 The Preference Dividend shall cease to accrue or be payable during or In
respect of any penod in which a Matenal Default has occurred and has not
been rectified
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1315

Capital

The Preference Shares shall not otherwise participate in any dividend or
distribution not being a Preference Dividend that Is declared by the Company

No dividend shall be declared or paid to the holders of Shares tn respect of any
financial year of the Company without Investor Consent and any such dividend
shall then be paid to all the holders of Equity Shares (pan passu as If the same
constituted one class of share)

132  On a return of assets on hiquidation or capital reduction or otherwise the surplus assets of
the Company remaining after payment or discharge of its hiabihties (as the case may be})
shall be applied in the following order

1321

1322

1323

1324

72765356

first, in paying pro rata to each holder of Preference Shares in respect of each
such Share of which it 1s the holder, the Issue Price of each such Share,

second, In paying pro rata to each holder of Preference Shares in respect of
each such Share of which it 1s the holder, an amount equal to any accrued but
unpard Preference Dividend,

third, until the holders of the Equity Shares have received an aggregate amount
equal to £10,600,000 in respect of the Equity Shares

13231 the holders of the A Ordinary Shares shall be entitled to 45 per
cent of such assets, and

13232 the holders of the B1 Ordinary Shares, B2 Crdinary Shares, B3
Ordinary Shares, C Ordinary Shares and D Ordinary Shares (pari
passu as If the same constituted one class of shares) shall be
entitled to 55 per cent of such assets, and

fourth, once the holders of the Equity Shares have recewved an aggregate
amount equal to £10,600,000 in respect of the Equity Shares, the balance of
such assets shall be distnbuted amongst the holders of the Equity Shares and
the E Ordinary Shares as follows

13241 the holders of the A Ordinary Shares shall be entitled to 45 per
cent of such balance,

13242 the holders of the B1 Ordinary Shares, B2 Ordinary Shares, B3
Ordinary Shares, C Ordinary Shares and D Ordinary Shares (pan
passu as If the same constituted one class of shares) shall be
entitled to 37 5 per cent of such balance, and

13243 the holders of the E Ordinary Shares shall be entitled to 17 5 per
cent of such balance,
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133 Voting

1331

1332
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provided that once the Equity Shareholders and E Ordinary Shareholders have
received the sum of £1,000,000 per Share, the holders of the Deferred Shares
shall be entitled to a payment of £06 01 per Deferred Share of which they are the
holder after which the balance of such assets shall be distributed amongst the
Equity Shareholders 1n accordance with previous provisions of this
Article 132 4

Subject to any special nghts or restrictions as to voting attached to any Shares
by orin accordance with these Articles

13311 on a show of hands, every Shareholder holding one or more Equity
Shares or E Ordinary Shares who (being an individual) 1s present in
perscn or by proxy or (being a corporation) 1s present by a
representative or by proxy, shall have one vote,

13312 on a poll, every Shareholder who (being an individual) 1s present In
person or by proxy or (being a corporation) 1s present by a
representative or by proxy shall have one vote for every Equity
Share cr E Ordinary Share of which he 1s the holder, and

13313 on a wniten resolution, every Shareholder holding one or more
Equity Shares or E Ordinary Shares as at the time on which the first
copy of the resolution 1s sent or submitted to such Shareholder in
accordance with Chapter 2 of Part 13 of the Companies Act 2006,
shall have one vote for every such Share of which he 1s the holder,

Notwithstanding the number of Shares In i1ssue from time to time, subject to
Article 13 3 3, the following classes of Shares (each a "Relevant Class"} shall
be entitled to the following percentages of all votes which may be cast at any
general meeting of the Company or on any written resolution

Class of Shares Percentage
A Ordinary Shares 45 per cent
B1 Ordinary Shares 12 per cent
B3 Ordinary Shares 5 per cent

and each holder of Shares of a Relevant Class shall be entitled to cast votes
representing such proportion of the percentage of votes to which the Relevant
Class 1s entitied as equals the proportion which the number of Shares of the
Relevant Class held by such holder bears to the aggregate number of Shares
of the Relevant Class in 1ssue

3
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If a Matenal Default has occurred and the Majonty Holders dehver a written
notice (a "voting adjustment notice") to that effect to the Company then the
voting nights attaching to the A Ordinary Shares shall be amended with effect
from the date of the voting adjustment notice to the effect that in relation to any
resolution of the Company (whether proposed at a general meeting of the
Company or as a written resolution) each holder of A Ordinary Shares (or the
duly appomnted proxy or corporate representative of such Shareholder) shall
{whether the vote on such resolution, if proposed at any general meeting of the
Company, 1s taken on a show of hands or on a poll) have one hundred
thousand votes for every A Ordinary Share in the capital of the Company of
which he is the holder until the earlier of

13331 the date that the Matenal Default has been rectified, and

13332 the date that the Majonty Holders give notice in wnting to the
Company cancelling the voting adjustment notice

The provisions of this Article 13 3 4 shall apply at any time after any occurrence
of a Matenal Default, or a notice 1s given in writing by the Senior Bank that an
occurrence which would constitute a Matenal Default of the kind referred to In
paragraph (a) of that defimtion 1s imminent (and for these purposes an
occurrence shall be deemed to be imminent if it would reasenably be expected
to happen within the period ending on the next Quarter Day (as defined in the
Senior Loan Agreement}), which the Senior Bank has indicated in writing to the
Company that it will not waive without additional capital support being provided
to the Company and/or any other member of the Group

13341 the Majonty Holders shal! be entitled to convene a general meeting
of the Company or to require the circulation of wntten resolutions of
the Company for the purpose of censidering a resolution or
resolutions to approve the terms of any additional capital support for
the Company and/or other members of the Group, and for this
purpose to consider a resolution or resolutions to appoint additional
directors and any and all resolutions required by the terms of the
additional capital support including, without imitation, a resolution or
resolutions constituting and 1ssuing new classes of shares in the
capital of the Company,

13342 at any meeting called pursuant to this Article 13 3 4 the quorum shall
be qualifying persons holding not less than 75% 1n nominal value of
the A Ordinary Shares

At any meeting called pursuant to Article 13 3 4 only the holders of A Ordinary
Shares may vote on any resoclution relating to its adjournment

The Majonty Holders shall have the rnight to determine the terms and timing of
the additional capital support referred to in Article 13 3 4 at therr discretion
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136

137

1337 The provisions of sections 561 and 562 of the Companes Act 2006 and
Article 14 1 shall not apply to the Company in relation to any allotment or 1ssue
of Shares pursuant to Article 13 3 4

1338 The voting and other nghts conferred upon the holders of A Crdinary Shares by
Articles 13 3 4, 13 3 5 and 13 3 6 shall cease to apply upon the first to occur of

13381 the date on which the Matenal Default which trnggered such rights 1s
rectified,

13382 the Financial Quarter (as defined in the Senior Loan Agreement) In
which the notice given by the Senior Bank pursuant to Article 13 3 4
Is given elapsing subsequent to the service of that notice without the
occurrence of a Matenal Default, and

13383 the Majonty Holders giving written notice to the Company that such
nghts shall no longer accrue to the holders of such Shares

E Ordinary Shares
The E Ordinary Shares shall

1341 save as provided in Article 13 2, not entitle the holders (in that capacity) to
participate in any profits or assets of the Company, and

1342 not be capable of transfer otherwise than as expressly provided for in these
Articles

Exit

On an Exit, the Ordinary Share Value shall be distnbuted between the Shareholders in
the same proportions as the surplus assets of the Company equal to that Ordinary Share
Value would be distributed under Articles 1323 and 132 4

Listing

Immediately prior to and conditionally upon a Listing the Members shall enter into such
reorganisation of the share capital of the Company as the Majonty Holders may agree or,
in the absence of agreement reasonably prior to the Listing Date, such reorganisation as
1s reported on by an Independent Expert in a report obtained for the purpose and
addressed to the holders of Equity Shares, to ensure that the Ordinary Share Value 1s
reallocated between the members in the same propoertions as the preceding provisions of
these Articles would provide on a Share Sale at that Ordinary Share Value

Transfer of Preference Shares

1371 Subject to Article 13 7 2 the Preference Shares shall only be transferable with
Investor Consent or pursuant to Article 16 2
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On a Share Sale the Investors (by an Investor Direchion) or the transferee may
elect by notice in wnting to the Company that some or all of the Preference
Shares are acquired by the transferee rather than redeemed pursuant to
Articles 138 or 139 In those crrcumstances the amount payable for the
Preference Shares by the transferee on the Share Sale shall be the lower of

13721

13722

the Issue Price of the Preference Shares i question plus an
amount equal to any accrued but unpaid Preference Dividend, or

if on a Share Sale the aggregate amount proposed to be paid by the
Third Party Purchaser for the issued share capital of the Company
15 less than the aggregate Issue Price of the Preference Shares in
question plus an amount equal to any accrued but unpad
Preference Dividend an amount per Preference Share equal to A’
calculated \n accordance with the formula below

A=B-C-D-E)-F
Where

B = the aggregate amount proposed to be paid by the Third Party
Purchaser for the 1ssued share capital of the Company,

C = the number of holders of Deferred Shares at the time of the
Sale multiplied by £0 01,

D = the number of Equity Shares at the time of Sale multiplied by
£0 0001,

E = the costs incurred by the Company in connection with the Share
Sale, and

F = the number of Preference Shares in question

138 Redemption of the Preference Shares

1381
13811
13812
7276535-6

Except in circumstances where the provisions of Article 137 2 apply, f not
otherwise redeemed, the Preference Shares shall, subject to the prior
redemptton in full, together wath all accrued interest, of the A Loan Stock and
the B Loan Stock, be redeemed in full on the earliest to occur of

a Share Sale, and
a Listing

at the Issue Price plus an amount equal to any accrued but unpaid Preference
Dwidend {f the Company 1s unable at any time to redeem n accordance with the
Companies Act 2006 the number of Preference Shares then due to be redeemed
under this Article, the Company shall redeem such number of Preference Shares,
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if any, as it 1s then able to redeem in accordance with the Companies Act 2006
and shall redeem the balance as soon as it 15 lawfully able to do so A
redemption of some but not all of the Preference Shares shall be made amongst
the Preference Shareholders pro rata as nearly as possible to their then holdings
of Preference Shares

On the redemption date, each Preference Shareholder shall deliver to the
Company the certificate(s) for the relevant Preference Shares or an indemnity
in heu of the certificate(s) in a form reasonably satisfactory to the directors  If
any certficate so delivered to the Company relates to any Preference Shares
not to be redeemed, a new certificate for such Preference Shares shall be
issued free of charge to the holder delivenng such certificate to the Company

The Company shall, subject to the Companies Act 2006, be authonsed to make
a payment in respect of the redemption or purchase of any of its own shares
otherwise than out of distributable profits of the Company or the proceeds of a
fresh 1ssue of shares

139  Early voluntary redemption by the Company

1391

1392

1393

The Company may at any time with Investor Consent redeem the Preference
Shares then in 1ssue In tranches of not less than 50,000 Preference Shares at
the Issue Price plus an amount equal to any accrued but unpaid Preference
Dividend by serving notice of such redemption on the Preference Shareholders
specifying a date on which redemption 1s {0 take place (being a date not less
than 14 days nor more than 30 days from the date of the notice) A redemption
of some but not all of the Preference Shares shall be made amongst the
Preference Shareholders pro rata as nearly as possible to therr then holdings of
Preference Shares

On the redemption date, each Preference Shareholder shall deliver to the
Company the certificate(s) for the relevant Preference Shares or an indemnity
in heu of the certificate(s) in a form reascnably satisfactory to the Directors  If
any certificate so delivered to the Company relates to any Preference Shares
not to be redeemed, a new certificate for such Preference Shares shall be
iIssued free of charge to the holder delivering such certificate to the Company

The Company shall, subject to the Companies Act 2006, be authornised to make
a payment in respect of the redemption of purchase of any of its own shares
otherwise than out of distnbutable profits of the Company or the proceeds of a
fresh issue of shares

1310 Conversion of Preference Shares

13101
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Unless the Majorty Holders by an Investor Direction specify otherwise in
respect of a Preference Shareholder, the provisions of Article 13 102 shall
apply If at any time a Preference Shareholder i1s a Bad Leaver (such Preference
Shareholder being a "Relevant Preference Shareholder”)
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131056

If the provisions of this Article 13 10 2 apply then (upon receipt by the Company
of an Investor Direction to that effect} the Preference Shares held by the
Relevant Preference Shareholder or to which he 15 entitled shall automatically
convert without any resolution of the Company or the directors into the number
of Deferred Shares calculated 1n accordance with Article 13 1056 and the
Company shall thereafter notify the Relevant Preference Shareholder that such
conversion has taken place

If at any time amendments are made to the instruments constituting any of the
A Loan Stock or B Loan Stock which result in any of the prnincipal or interest on
any of the A Loan Stock or B Loan Stock being written off by the holders thereof
or being converted into Deferred Shares, then all the Preference Shares then in
issue shall, with effect from receipt by the Company of an Investor Direction to
that effect, automatically convert without any resolution of the Company or the
directors into the number of Deferred Shares calculated in accordance with
Article 13105 and the Company shall thereafter notify the holders of the
Preference Shares that such conversion has taken place

If the holders of the A Loan Stock and B Loan Stock recewve (in that capacity)
on the redemption or purchase of ther A Loan Stock and B Loan Stock on a
Share Sale or Listing an amount which, when aggregated with any payments
received by them in that capacity prror to the Share Sale or Listing, 1s less than
100% of the principal amount of the A Loan Stock and B Loan Stock together
wtth all accrued but unpaid interest thereon (the principal amount and all
accrued but unpaid interest therean being calculated for these purposes as if no
amendments have been made to the instrument constituting the A Loan Stock
and B Loan Stock, then all the Preference Shares then in 1ssue shall,
immediately prier to the Share Sale or Listing, automatically convert without any
resofution of the Comgpany or the directors into the number of Deferred Shares
calculated in accordance with Article 13 10 5 and the Company shall at the time
of the Share Sale or Listing notify the holders of the Preference Shares that
such conversicn has taken place

The number of Deferred Shares into which Preference Shares shall convert
under this articte 13 10 shall be such number as equals the quotient of the
aggregate nominal value of the Preference Shares to be converted divided by
the nominal value of a Deferred Share, rounded down to the nearest whole
Deferred Share

1311 Deferred Shares

13111
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A holder of B1 Ordinary Shares, B2 Ordinary Shares, B3 Ordinary Shares, C
Ordinary Shares or Preference Shares shall be entitled by notice in writing to
the Company (a "conversion notice"} to require conversion of that number of
B1 Ordinary Shares, B2 Ordinary Shares, B3 Ordinary Shares, C Ordinary
Shares or Preference Shares held by the holder and specified in the conversion
notice (the "conversion shares") into the number of Deferred Shares
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calculated In accordance with Article 13112 On receipt by the Company of a
conversion notice the conversion shares shall automatically convert without any
resoluton of the Company or the directors into the number of Deferred Shares
calculated in accordance with Article 13 11 2

The number of Deferred Shares into which Preference Shares shall convert
under article 13 11 1 shall be such number as equals the quotient of the
aggregate nominal value of the conversion shares divided by the nominal value
of a Deferred Share, rounded down to the nearest whole Deferred Share

The Deferred Shares shall

131131 not enttle the holders (in that capacity) to receive notice of or to
atiend or vote at any general meeting of the Company or to receive
a copy of or to vote on any wniten resolution of the Company,

1311.32 not entitle the holders (in that capacity) to participate in any profits or
assets of the Company, and

131133 be capable of transfer to any person to whom a holder of Preference
Shares may transfer Preference Shares pursuant to these Articles

13114 Conversion of B1 Ordinary Shares, B2 Ordinary Shares, B3, Ordinary Shares,

13115

C Ordinary Shares ar Preference Shares into Deferred Shares shalt be deemed
to confer an irrevocable authonty on the Company at any time to appomt any
one or more of the directors to execute on behalf of the holders of the Deferred
Shares a transfer thereof andfor an agreement to transfer the same to the
Company for £0 01 1n aggregate for or in respect of all the Deferred Shares
held by him

On a Share Sale or a Listing or in any other circumstance where a holder of
Deferred Shares transfers or 1$ required to transfer his shares to any person
including but not hmited to the Company, the Company's nominee or any other
Shareholder, each hoider of Deferred Shares shall be entitled to receive £0 01
for or in respect of all of the Deferred Shares held by him

1312 Class rights

13121

13122
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Whenever the capital of the Company 1s divided into different classes of shares
the special nghts attached to any class may be vaned or abrogated with the
consent In writing of the holders of 75% in nominal value of the 1ssued shares
of that class

Unless otherwise expressly provided by the terms cof therr 1ssue, the nghts
attaching to any class of shares shall not be deemed to be varned or abrogated

by
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14 4

131221 the creation, allotment or i1ssue of further shares, or securities
convertible into shares, ranking subsequent to, pan passu with, or tn
prionty to them, or the 1ssue of any debt securities by the Company,
or the purchase or redemption by the Company of ts own shares In
accordance with the Companies Act 2006, or

131222 any alteration to these Articles made conditional on a Share Sale or
Listing

ISSUES OF SHARES

Before any equity securities (within the meaning set out in Article 14 9) are allotted, they
shall all be offered to all of the holders of Equity Shares as If the A Ordinary Shares,
B1 Ordinary Shares, B2 Ordinary Shares, B3 Ordinary Shares, C Ordinary Shares and D
Ordinary Shares constituted one class of share Every offer shall be made by written
notice in hard copy form and shall specify the number of equity secunties offered, the
price payable for each equity security and when it 1s payable, the offer period (being not
less than 14 days and not more than 28 days) at the end of which the offer, if or to the
extent not taken up, will be deemed to have been declined, the people (if already
identified) to whom the Company (with Investor Consent) intends to allot all or any of the
equity securities If they are not applied for by the holders of Equity Shares, and whether
or not the offer 1s conditional on all or a specified minimum number of equity secunties
being taken up Where Shares are held by two or more persons jointly, the offer may be
made to the jont holder first named in the register of members In respect of those
Shares

Article 14 1 shall not apply if the equity securities to be allotted are to be paid up wholly or
partly otherwise than in cash, or If otherwise agreed by the holders of not less than 75%
of the voting nghts attaching to the 1ssued share capital of the Company, and for these
purposes, If the equity securities 1n questton comprise the grant of a nght to subscribe for,
or to convert secunties into, any share in the Company, then they shall be regarded as
paid up In the same way In which those shares would be paid up on exercise of that nght

Applications for equity secunties offered in accordance with Article 14 1 shall be made by
written notice to the Company within the offer penod set out in the Company's notice, and
shall specify the number of equity secunities appled for No member may revoke an
apphcation which it makes Unless the offer to the holders of Equity Shares lapses In
accordance with Article 14 5, each member applying for equity securities shall be allotted
the number applied for or, If the aggregate number applied for exceeds the number on
offer, the number allocated to it in accordance with Article 14 4 No person entitied to the
allotment of any equity securities may assign its entitlement to any other person

If the aggregate number of equity securnties applied for by the holders of Equity Shares
exceeds the number on offer, the equity securities on offer shall be allocated to the
applying members n proportion to the number of Equity Shares held as between those
applying members at the date of the offer or {in the case of a member who has informed
the Company under section 152{2) or (3) of the Companies Act 2006 that it 1s not
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exercising all the nghts attaching to the shares registered in its name, or that it 1s
exercising such nghts in different ways) in proportion to the number of shares over which
such nghts are exercised 1n any particular way, In favour of an application for equity
secunities The equity secunties shall be zllocated to the applying members on the basis
set out above until all equity secunties are allocated save that no member shall be
allocated more equity securities than it has applied for Fractional entitlements to equity
secunties shall be ignored

in the event that an offer made under Article 14 1 falls to become unconditional because
the aggregate number of equity securities applied for 1s less than any minmum number
of equity securities specified in the offer, then the offer shall lapse

For the purposes of this Article 14, a person to whom shares have been allotted but who
has not been registered as the holder of those shares on the date of an offer made under
Article 14 1 shall be deemed to be a member of the Company and to hold those shares
on that date

Any equity secunttes offered under Article 14 1 which are not applied for or are the
subject of an offer which has lapsed, and equity securities comprised of fractions ignored
as provided tn Article 14 4, may be allotted (with Investor Consent) by the directors to the
people (if any} specified in the Company's offer or (f none) to such people as the
directors (with Investor Consent) may determine, provided that

1471 no equity securities shall be so allotted more than three months after the end of
the offer penod referred to in Article 14 1 unless the procedure set out in Article
14 1 1s repeated in respect of those equity secunties, with this Article 14 7 1
applying equally to any repetition of that procedure,

1472 noequity secunties shall be allotted at a prnice less than that at which they were
offered to the members in accordance with Article 14 1

Section 561 of the Companies Act 1985 shall not apply to any allotment by the Company
of equity secunties

For the purposes of this Article 14, references to "equity securities" shall be construed
in accordance with secticn 560(1) of the Companies Act 2008 save that

1491 shares which as respects dividends and capital carry a nght to participate only
up to a specified amount in a distribution shall constitute equity secunties,

1492 shares to be allotted under any share option scheme of the Company (and a
right to subscnbe for such shares) shall not constitute equity secunities, and

1493 E Ordinary Shares or equity securnties which carry a nght to subscrnbe for or are
convertible into E Ordinary Shares shall not constitute equity secunties
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PROVISIONS APPLYING ON EVERY TRANSFER OF SHARES

Shares may be transferred by means of an instrument of transfer in any usual form or any
other form approved by the directors, which 1s executed by or on behalf of the transferor
No fee may be charged for registering any instrument of transfer or other document
relating to or affecting the title to any Share and the Company may retain any instrument
of transfer which s registered

The transferor remains the holder of a Share until the transferee's name s entered in the
register of members as shareholder in respect of it

The Board shal! refuse to register any transfer of Shares made in contravention of the
provisions of these Articles but shall not otherwise be entitled te refuse to register any
transfer of Shares  Any transfer of Shares made or purported to be made n
contravention of the provisions of these Articles shall be void and have no effect If the
Board refuses to register a transfer of a Share, it shall comply with the requirements of
the Companies Act 2006 to give the transferee notice of such refusal together with
reasons as soon as practicable and in any event within two months after the date on
which the transfer was lodged

Save for transfers pursuant to Articles 16 and 19 no Shares may be transferred unless
1541 an Investor Consent has been obtained, and

1542 save as otherwise required pursuant to the Investment Agreement, the
proposed transferee has entered into an agreement to be bound by the
Investment Agreement in the form required by that agreement

A reference In these Articles to a transfer of Shares shall include a transfer of any interest
in Shares (whether legal, beneficial or otherwise and including any declaration of trust)
and any charge, mortgage or other encumbrance granted over Shares and these Articles
shall take effect accordingly

TRANSFERS OF SHARES
Permitted transfers by Investors

Notwithstanding any other provision in these Articles, the following transfers may be
made without restriction as to price or otherwise and any such transfers shall be
registered by the directors (subject to stamping)

1611 any holder of A Ordinary Shares may transfer any such shares to its ultimate
parent undertaking or any other undertaking controlled, directly or indirectly, by
it or its ulhimate parent undertaking PROVIDED ALWAYS THAT the transferee
gives a written undertaking to the Company that, in the event of the transferee
ceasing to be controlled, directly or indirectly, by the same ultimate parent
undertaking which controls it on the date when it first holds shares, immediately
prior to it so ceasing such shares shall be transferred to another undertaking so
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controlled (and for the purposes of this Article 16 1 1 "control" has the same
meaning as n section 1124 of CTA 2010),

any Shares which are held by or on behalf of an Investment Trust (as defined In
LR Appendix 1 of the Listing Rules published by the UK Listing Authonty)
whose shares are listed on the Official List of the UK Listing Authonty may be
transferred to another such Investment Trust whose shares are also so listed,

any A Ordinary Shares may be transferred to any member of the Defined Group
or to any trustee or nominee for any such member,

any A Ordinary Shares held by or on behalf of a unit trust or partnership or
other unincorporated association, fund or any participant in any Co-lnvestment
Scheme may with Investor Consent be transferred or dispesed of to the holder
or holders of units in such unit trust or partners in such partnership or members
of such unincorporated association or investors in such fund or participant in
such Co-Investment Scheme from time to time or to trustees for any such
person,

the beneficial interest in any A Ordinary Shares held by any Investor may be
transferred to any participant in any Co-Investment Scheme to hold upon the
terms of such scheme, and the beneficial interest in any such shares may be
transferred by any participant in a Co-Investment Scheme to any other
participant In such scheme In accordance with the provisions of any agreement
governing the rules of the scheme,

any holder of A Ordinary Shares which 1s a nominee or trustee, whether directly
or indirectly, for a pension scheme or schemes as defined n section 150 of the
Finance Act 2004 may transfer any Shares to any other nominee or trustee,
whether direct or indirect, for the same approved scheme or schemes,

any A Ordinary Shares held by a nominee or trustee of a partnership may be
transferred to the partners or to any new nominee or trustee for such
partinership,

any A Ordinary Shares held by or on behalf of a partnership, unit trust,
investment trust, unincorporated association or other fund (whether a body
corporate or otherwise) or corporaton may be transferred to another
partnership, unit trust, investment trust, uningorporated association or other
such fund or corporation which 1s managed or advised by the same manager or
adwviser as the transferor or by a parent undertaking of such manager or adviser
or any subsidiary undertaking of such parent undertaking, and

any A Ordinary Shares may be transferred from one Institutional Investor (or its
nominee) to another Institutional Investor {or its nominee) with Investor
Consent
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162  Other Permitted Transfers
1621 Transfers from an Employee Trust

Notwithstanding any other provision of these Articles, the trustee or trustees of an
Employee Trust may, with Investor Consent, at any tme transfer all or any
Shares to an Employee at a price not less than the price paid per Share by the
Employee Trust

1622 Transfers to the Company

Any holder of Shares may at any time, with Investor Consent, transfer Shares to
the Company in accordance with the Companies Act 2006 and these Articles

162 3 Transfers with Investor Consent

Notwithstanding any other provisions of these Articles a transfer of any Shares
made with Investor Consent may be made without restriction as to price or
otherwise

1624 Transfers pursuant to a Listing or Article 19

Notwithstanding any other provision of these Articles, a transfer of any Share
made pursuant to and in accordance with a Listing or Article 19 (Tag Along and
Come Along) shall be registered by the directors (subject to stamping)

16 3  Transfers in respect of Leavers

Within the period commencing on the relevant Leaving Date and expinng at nidnight on
the second annmiversary of such date, the Investors may direct the Company by an
Investor Direction immediately to serve a wntten notice on a Leaver notifying htim that he
1s, with immediate effect, deemed to have served one or more Transfer Notices in respect
of such number and class of his Leaver's Shares as 1s specified In the Investor Direction
(the "Sale Shares™)

16 4  Transfer on change of control of shareholder

If a Shareholder being a company ceases to be within the control of the individual(s) who,
or ceases to have the same ultimate parent undertaking which, controlled such company
on the date on which it became a Shareholder or on the date of adoption of these Articles
(whichever shall be the later) it shall, within 30 days of such cessation, transfer all Shares
held by it at the same pnce per Share that they were ongmally transferred to the
Shareholder (or the Issue Price if they were i1ssued by the Company directly to the
Sharehotder) to a company which 1s controlled by such individual(s) or such ultimate
parent undertaking provided that this Article 16 4 shall have no application to an Investor
or any nominee of an Investor For the purposes of this Article 16 4 "control” shall have
meaning given to it in section 1124 of CTA 2010 and "controlled" shall be construed
accordingly
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Transfers back to original transferor

If any Shareholder (the "Transferee") holds Shares as a result of a transfer made after
the date of the adoption of these Articles by a person (the "Transferor”) in relation to
whom such Shareholder was a permitted transferee under the provisions of Articles 16 1
or 162 and the Transferee ceases at any tme to be within a permitted transferee
relationship with the Transferor, the Transferee shall, within 30 days of such cessatien,
transfer all Shares held to the Transferor {or to any other permitted transferee of the
onginal Transferor provided such other permitted transferee shall also be a deemed
Transferee of the onginal Transferor for the purposes of this Article 16 5) for the same
price per Share that they were onginally transferred to the Transferee {(or the 1ssue Price
If they have been 1ssued by the Company directly to the Transferee after the date of the
original transfer)

LEAVERS. SALE PRICE

in the event that a Shareholder 1s deemed to have served a Transfer Notice, the
provisions of Article 18 shall apply to the Sale Shares and such Shareholder shall be
obliged to transfer its Shares in accordance with that Article at a price determined In
accordance with this Article 17 (the “Sale Price™)

Any Shares held by a Leaver or which are currently the subject of a Transfer Notice shall
not confer the nght to receive notice of, attend or vote at any general meeting of the
Company or meeting of the holders of Shares of the same class or to receive a copy of or
vote In relation to any wrntten resolution of the Company or any wnitten resolution or
written consent of that class of Shares and such Shares shall not be counted in
determining the total number of votes which may be cast at any such meeting or on any
such written resclution or wntten consent of any Shareholder or class of Shareholders
nor shall the holder of such Shares be entitled to participate in any allotment of equity
securities pursuant to Article 14 Any Shares the subject of this Article 17 2 shall be
deemed to be voting shares for the purpose of calculating whether or not a Controling
Interest has been or is to be acquired

Save as otherwise set out in these Articles the Sale Price shall be

1731 1n the case of any Sale Shares which are B1 Ordinary Shares, B2 Ordinary
Shares, B3 Ordinary Shares, D Ordinary Shares and E Ordinary Shares, the
lower of the nominal value and the Market Value of such Sale Shares, and

17 32 inthe case of any Sale Shares which are C Ordinary Shares

17321 where the relevant Shareholder 15 a Good Leaver, the Market
Value of such Sale Shares, and

17322 where the relevant Shareholder 1s a Bad Leaver, the nominal value
of such Sale Shares,
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provided that in the case of Article 17 3 1 the Investors may, by an Investor Direction,
specify that the Sale Price shall be the nominal value of the Sale Shares

If the Market Value falls to be determined by an Independent Expert

1741 the Company shall immedately instruct the Independent Expert, once
nominated pursuant to Article 17 5, to determine the Market Value on the basis
which, in the Independent Expert's opinion, represents the market value of the
Leaver's Shares at the Leaving Date as between a willing seller and a willing
buyer and, in making such determination, the Independent Expert shall ignore
the fact that such Leaver's Shares can be subject to the compulsory transfer
requirements of Articles 16 (Transfers of Shares) and 19 (Tag Along and Come
Along)),

1742 the Independent Expert shall certify the Market Value as soon as possible after
being instructed by the Company and In so certifying the Independent Expert
shall be deemed to be acting as expert and not as arbitrator and the Arbitration
Act 1996 shall not apply,

174 3 the certficate of the Independent Expert shall, in the absence of manifest error,
be final and binding, and

1744 the Company shall procure that any certificate required hereunder I1s obtained
with due expedition and the cost of obtaining such certificate shall be borne by
the Company unless (1) such an arrangement would not be permitted by the
Companies Act 2006 or (1) the Market Value as determined by the Independent
Expert 1s less than, the same as, or up to 10% more than, that price (if any)
which the Company had previously notified to the Leaver as being in its opinion
the Market Value, in which event the cost shall be borne by the Leaver

The Independent Expert shall be nominated by the Board and the Leaver concerned or,
in the event of disagreement as to nomination, shall be nominated by the Board (with
Investor Consent) from the Independent Experts' List or, if no firm on the Independent
Experts' List 1s able or willing to act, shall be nominated by the President for the time
being of the Institute of Chartered Accountants in England and Wales Once nominated,
the Independent Expert shall then be appointed by the Company The terms of
engagement of the Independent Expert shall, subject to the following sentence, be
agreed to and signed by the Independent Expert, the Company and the Leaver
concerned If the Leaver fails to agree and sign the terms of engagement on or before
the date falling ten days after either the date of the Independent Expert's nhomination or
appointment or the date on which the terms of engagement are recewved (If later), the
independent Expert shall be validly appointed under this Article 17 5 by the Company, for
and on behalf of itself and the Leaver, by the Company agreeing to and signing the terms
of engagement and the appointment of the Independent Expert on such terms, and the
Independent Expert's determination of Market Value (subject only to Article 17 4 3), shall
be binding on all parties
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18 LEAVERS: OFFER FOR SALE

181 The Investors may, within twenty-one days after the Start Date, direct the Company by an
Investor Direction to offer for sale, by written notice in hard copy form, such number of
Sale Shares at the Sale Price o such Employees as may be specified in the Investor
Direction If any such offeree of the Sale Shares applies for any of them within 6 weeks
after the Start Date the Company shall (with Investor Consent) within 7 days after such
application allocate to the offerees the number of Sale Shares applied for If ali of the
Sale Shares are so allocated, the provisions of Articles 18 2 to 18 9 (inclusive) (other
than 18 8) shall not apply If none or some only of the Sale Shares are so allocated, the
remaining provisions of this Article shall have effect as If references to Sale Shares shall
mean those not allocated in accordance with this Article

182  The Company shall

1821 on the twenty-second day following the Start Date (or, if that day 15 not a
Business Day, on the next Business Day), If an Investor Direction has not been
gwen pursuant to Article 18 1, or

1822 on the day immediately following the expiry of the 6 week period referred to In
Article 18 1 (or, If that day 1s not a Business Day, on the next Business Day), if
an Investor Direction has been given pursuant to Article 18 1,

give wnitten notice In hard copy form to each of the holders of Equity Shares and any
Employee Trust then established (other than the Seller or an Excluded Person) offering
for sale the entire legal and beneficial ownership of the Sale Shares at the Sale Price
provided that, if the Board considers that the provisions of this Article could mean that the
offer of the Sale Shares would require a prospectus in accordance with the Financial
Services and Markets Act 2000, the Board shall (with Investor Consent) be entitled to
devise such other method of offering such Sale Shares which does not require a
prospectus {Including, but without imitation, offening the Sale Shares to a imited number
of Shareholders selected by such method as the Board shall (with Investor Consent)
determine) The notice shall specify that the Shareholder or Employee Trust shall have a
period of 25 days from the date of such notice within which to apply for some or all of the
Sale Shares

183  The Sale Shares shall be treated as having been offered to an Employee Trust and the
holders of Equity Shares in the following order of prionty {the "Priority Rights")
1831  first, to an Employee Trust,

18 32 second, to the holders of the Equity Shares (other than the A Ordinary Shares),
and

1833 third, to the A Ordinary Sharenholders
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For the purposes of Articles 18 32 and 18 3 3, the Sale Shares shall be treated as
having been offered among each class of Shareholder in proportion (as nearly as may
be) to their existing holdings of Shares of the class to which the offer 1s treated as having
been made (the "Proportionate Allocation”) A Shareholder may, If he so desires,
indicate in his apphcation for Sale Shares that he would be willng to purchase a
particular number of Shares in excess of his Proportionate Allocation ("Extra Shares")

Subject to the Priority Rights, the Company shall allocate the Sale Shares as follows

1851 If the total number of Sale Shares applied for by Employee Trusts 1s greater
than the available number of Sale Shares, the Board (with Investor Consent)
shall allocate the Sale Shares as it determines save that no Employee Trust
shall be allocated more Sale Shares than it has appled for,

1852 where Article 18 5 1 does not apply, If the total number of Sale Shares applied
for 1s equal to or less than the avalable number of Sale Shares, each
Shareholder or Employee Trust shall be allocated the number applied for in
accordance with his application, or

1853 where Articie 18 5 1 does not apply, if the total number of Sale Shares apphed
for 15 greater than the availlable number of Sale Shares, each Shareholder shall
be allocated his Proportionate Aliocation or such lesser number of Sale Shares
for which he has applied and the balance of the Sale Shares shall be allocated
amongst those Shareholders applying for Extra Shares in such proportions as
equal {as nearly as may be) the proportions of all the Shares to which the offer
1s treated as having been made held by such Shareholder or (in the case of a
Shareholder who has informed the Company under section 152(2) or (3) of the
Companies Act 2006 that it 1s not exercising all of the nghts attaching to the
Shares of that class registered in its name or that it 1s exercising such rights in
different ways) \n proportion to the number of Shares to which the offer is
treated as having been made, over which such rights are being exercised n
any particular way, in favour of an application for Sale Shares The Extra
Shares shall be allocated to the applying Shareholders on the basis set out
above until all Extra Shares are allocated save that no Shareholder shall be
allocated more Extra Shares than it has applied for Fractional entitlements to
shares shall be ignored

Fractions of Shares which would otherwise be allocated to Shareholders under
Article 18 5 shall be consolidated and allocated by the drawing of lots in any manner
thought approprniate by the directors with Investor Consent provided no Shareholder shall
be allccated more shares than it has applied for Allocations of Sale Shares made by the
Company pursuant to this Article shall constitute the acceptance by the Shareholders to
whom they are allocated of the offer to sell those Sale Shares on the terms offered to
them, provided that no person shall be obliged to take more than the maximum number
of Sale Shares that he has indicated to the Company he 1s willing to purchase

7276535-6 46




187

18 8

189

1810

19

191

The Company shall forthwith upon allocating any Sale Shares give wnitten notice in hard
copy form (a "Sale Notice"} to the Seller and to each person to whom Sale Shares have
been so allocated of the number of Sale Shares so allocated and the aggregate price
payable therefor Completion of the sale and purchase of those Sale Shares in
accordance with the Sale Notice shall take place within seven days after the date of the
Sale Notice whereupon the Seller shall, upon payment of the price due In respect thereof,
transfer those Sale Shares specified in the Sale Notice to the persons to whom they have
been allocated and deliver the relevant Share certificates

Save In the case of an acquisition of Sale Shares by the Company, if the Seller defaults
in transferring any Sale Shares pursuant to this Article 18, the Company may recewve the
relevant purchase money from the purchaser and may nominate seme person to execute
an instrument of transfer of such Sale Shares in the name and on behalf of the Seller and
thereafter, when the instrument has been duly stamped, the Company shall cause the
name of the purchaser to be entered mn the register of members as the holder of such
Sale Shares and shall hold the purchase money on trust (without interest) for the Seller
The receipt of the Company for the purchase money shall be a good discharge to the
purchaser (who shall not be bound to see to the application thereof} and, after his name
has been so entered in the register of members, the validity of the proceedings shall not
be questioned by any person In the case of an acquisiion of Sale Shares by the
Company, if the Seller defaults in transferring any Sale Shares pursuant to Article 18 7,
the Company may nominate some person to execute an instrument of transfer of such
Sale Shares in the name and on behalf of the Seiler and thereafter, when such
instrument has been duly stamped, the Company shall cause such share capital to be
cancelled in accordance with the Companies Act 2006 and shall held the purchase
maoney on trust (without interest) for the Seller

If not alt of the Sale Shares are sold under the pre-emption provisions contained In
Articles 18 1 to 18 8 (inclusive), the Company shall (forthwith upon the exhaustion of
such provisions) so notify the Seller by way of written notice 1in hard copy form The Seller
shall not be entitled to sell any of the Sale Shares for which no buyer has been found

For the purposes of this Article 18, references to the holders of Equity Shares who are to
be offered any shares the subject of a Transfer Notice (and references to the number of
Shares of any particular class held by such Shareholders) shall be deemed to be a
reference to those Shareholders who are on the register (and to such Shareholder's
holdings of Shares) at the close of business on the date of the Transfer Notice, other than
any Shareholder who at any time before such offer is made has gwen (or Is deemed to
have given) a current Transfer Notice tn respect of any Shares or who 15 bound under
these Articles to give a Transfer Notice in respect of his Shares or any of them Any such
Shareholder who has given or who 1s deemed to have given a Transfer Notice at the
relevant time, shall be deemed to heold only those Shares registered in its name and
which are not the subject of the Transfer Notice {If any)

TAG ALONG AND COME ALONG

Tag Along
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Subject to Article 191 3, but notwithstanding any other provision of these
Articles, no sale or transfer of the legal or beneficial interest in any Shares (the
"Controlling Shares") may be made or validly registered if as a result of such
sale or transfer and registration of the Controlling Shares a Controlling Interest
in the Company would be obtained or increased by any Third Party Purchaser
unless

19111 before any sale or transfer 15 made and valdly registered the Third
Party Purchaser or his nominee has obtained an Investor Consent to
make and has thereafter made, an offer by wntten notice in hard
copy form {stipulated to be open for acceptance for a period of at
least 21 days (the "Offer Period")} to purchase all the other Equity
Shares, the E Ordinary Shares and the Deferred Shares (including
any Shares which may be allotted during the Offer Period or upon
the offer becoming unconditional pursuant to the exercise or
conversion of options or nghts to subscribe for or the conversion of
secunties convertible into shares, In existence at the date of such
offer) at, in the case of the Equity Shares, the pnce per share
calculated in accordance with Article 13 5 on the basis that the
Ordinary Share Value 1s to be determined by multiplying the price
offered by the Third Party Purchaser for each Controlling Share by
the number of Relevant Ordinary Shares i issue at the time
together with any consideration or benefit recewvable by the
propased transferor(s) of the Controlling Shares directly or indirectly
for or 1n connection with the sale or transfer, in the case of the E
Ordinary Shares, the price per E Ordinary Share calculated in
accordance with Article 135 and, n the case of the Deferred
Shares, a price of £0 01 in aggregate to each holder of Deferred
Shares for all the Deferred Shares held by him, and which offer may
be accepted by each offeree at any time during the Offer Period by
written notice In hard copy form to the Company specifying that he
wishes to accept the offer made to him (and to the extent that any
such offer has not been so accepted, it shall be deemed to have
been rejected), and

19112 before any sale or transfer 1s made or registered each such
accepted offer 1s completed and the consideration thereunder paid
(except insofar as faillure to complete 1s due to the fault of the
offeree)

In the case of any offeree under Article 19 1 1 1 above who 15 a Shareholder
holding Shares on behalf of one or more other persons and who (in accordance
with secton 152 of the Companies Act 2006) wishes to exercise some only of
the rnghts attaching to those Shares under Article 191 11 or to exercise the
nghts attaching to those Shares under that paragraph n different ways, any
acceptance of such offer shall be accompanied by details of the number of
Shares held by the Shareholder on behalf of such other person or persons and
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the extent to which the nghts under this Article are being exercised in relation to
each such person

For the purpose of Article 19 1 the expressions "transfer’ and "transferee”
shall include respectively the renunciation of a renounceable letter of allotment
and the renouncee under any such letter of allotment

The provisions of this Article 19 1 shall not apply to the acquisition of Shares
pursuant to Article 16

192 Come Along
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This Article 19 2 applies in the event that a Third Party Purchaser, with Investor
Consent, enters into an agreement or agreements (the "Purchase
Agreements") with the Majority Holders at the relevant time and any other
Shareholders who agree to enter into the Purchase Agreements (together, the
"Selling Shareholders™) providing for the acquisition by the Third Party
Purchaser of all of the Equity Shares, E Ordinary Shares, Deferred Shares and,
where Article 13 7 2 applies, some or all of the Preference Shares

The Purchase Agreements shall specify the consideration payable or
transferable by the Third Party Purchaser to the Selling Shareholders for each
Share (the "Basic Consideration” which shall be, in the case of the Equity
Shares, the price per share calculated in accordance with Article 13 5, in the
case of the E Ordinary Shares, the pnce per E Ordinary Share calculated 1n
accordance with Article 13 5, in the case of the Preference Shares, the price
per Preference Share calculated in accordance with Article 137 2 and, In the
case of the Deferred Shares, £0 01 in aggregate to each holder of Deferred
Shares for all the Deferred Shares held by him) and, if agreed between the
Third Party Purchaser and Selling Shareholders may also specify another form
of consideration which all Seling Shareholders may elect to receive as an
alternative, in whole or in part, to any part of the Basic Consideration (the
"Alternative Consideration"} The Purchase Agreements may otherwise
contain whatever terms and conditions may be agreed between the Third Party
Purchaser and any of the Seling Shareholders including, without mstation, a
term that some of the Selling Shareholders (other than the Investors) shall be
entitled to receive a form of consideration not availlable to the Investors, other
Selling Shareholders or the Other Shareholders (as defined n Article 192 3
below)

Within a penod of 7 days immediately following the later of

182 31 the date or the iatest of the dates on which the Purchase
Agreements 1s or are entered Into, and

19232 if there are any conditions precedent which the Third Party
Purchaser and the Selling Shareholders have agreed are to be
satisfied or waived before the Third Party Purchaser gives notice
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under this Article 192 3, the date on which such conditions
precedent have been satisfied or waived in accordance with the
Purchase Agreements,

the Third Party Purchaser may give wntten notice in hard copy form to
Shareholders who are not parties to the Purchase Agreements and te all other
persons, whether or not members, who at the date of the notice have nghts
(whether or not contingent) granted by the Company to acquire Shares
(together "Other Shareholders™) requinng them to sell all the Shares held by
them (or which would be held by them following the exercise of the nghts held
by each of them) and shall provide to each Other Shareholder with such notice
the following documents in the respective forms agreed pursuant to the
Purchase Agreements

] a form of transfer for each class of Share held {or which would be held
following the exercise of the nghts held by him} by that Other
Shareholder,

() a form of power of attorney in relation to the Shares held (or which

would be held following the exercise of the nghts held by him) by that
Other Shareholder authonsing the Third Party Purchaser or some other
person nominated by the Third Party Purchaser, after completion of the
sale of such Shares to the Third Party Purchaser, to exercise all rnights
attaching to such Shares pending registration of the Third Party
Purchaser or its nominees as the holder therecf, and

() if applicable, a form of election for the Alternative Consideration

Following the giving by the Third Party Purchaser of a notice to each Other
Shareholder under Articte 19 2 3, each Other Shareholder shall

19241

192411

192412

192413

192414

be deemed to have agreed to sell

where he is the holder of Equity Shares, all of his Equity Shares for
an amount per Share calculated in accordance with Article 13 5,

where he I1s a holder of E Ordinary Shares, all of his E Ordinary
Shares for an amount per E Ordinary Share calculated In
accordance with Article 13 5,

where he 1s a holder of Preference Shares, all of the Preference
Shares the subject of the Purchase Agreements for the amount
calculated in accordance with Article 13 7 2, and

where he 1s the holder of Deferred Shares, all of his Deferred
Shares for an aggregate amount of £0 01,
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19242

(in each case with the nght, if provided for in the Purchase
Agreements, to elect to receive the Alternative Consideration) at
the same time and subject to the same conditions precedent as
apply to the sale of Shares under the Purchase Agreements
(except any of such conditions precedent which the Third Party
Purchaser and one or more of the Selling Shareholders agree to
walve), and

be obliged, within 14 days of the date an which such notice 1s given
or deemed to have been given to him, to deliver up to the Third
Party Purchaser the documents provided to him with the notice
pursuant to Article 192 3, in each case duly executed by him,
together with the onginal certificates for the Shares held by him,
except that failure to deliver up a duly executed form of election shall
have the consequence that he will only be entitted to receive an
amount per share equal to the amounts specified in Article 192 4 1

If any Other Shareholder fails to comply in full with Article 19 2 4 2

192561

189252

192521

192622

the directors shall auvthonse and instruct such person or persons as
they think fit to execute documents numbered (1) and, If applicable,
() referred to in Article 19 2 3 in the respective forms sent to that
Other Shareholder and to delver such documents to the Third Party
Purchaser (or its agents} and, against receipt by the Company (on
trust for that Other Shareholder) of the consideration recewvable for
the Shares held by that Other Shareholder, to register the Third
Party Purchaser or its nominees as the holder thereof, and after the
Third Party Purchaser or its nominees have been registered as the
holder thereof the valdity of such proceedings shall not be
questioned by any person, and

the charrman (from time to ttme) of the Board (or if different of any
relevant general meeting or any separate general meeting of a class
of shareholders of the Company) shall, pending registration of the
Third Party Purchaser or its nominees as the holder of the Shares
held by that Other Shareholder, be entitled

to signify agreement to and authenticate on behalf of and to the
exclusion of the Other Shareholder and in his complete discretion,
any wniten resolution of the Company or any written resolution or
written consent of any class of shareholders of the Company, and

(in relaton to any general meeting ar any separate general
meeting of a class of shareholders of the Company) to sign on
behalf of the Other Shareholder a form of proxy appointing the
chairman of the meeting as the proxy of the Other Shareholder to
attend, speak and vote {both on a poll and on a show of hands) at
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any such general meeting or any such separate general meeting of
any class of shares of the Company,

and In both cases the relevant chairman shall be enttled to
exercise the voting nights attached to such Shares as he thinks fit

1926 Completion of the sale to the Third Party Purchaser of Shares by the Other
Shareholders shall take place, and the payment and/or transfer by the Third
Party Purchaser of the consideration therefor shall be made, in accordance with
the Purchase Agreements

COMPLIANCE

For the purpose of ensuring compliance with the transfer provisions of these Articles
and/or ensuring that or determining whether a particular transfer of shares 1s permitted or
required under the provisions of these Articles, the directors may (and shail immediately
on an Investor Direction) require any Leaver or other Shareholder proposing to transfer
Shares to procure that

2011 such Leaver or other Shareholder, or
2012 any proposed transferee of any Shares, or

2013 such other person as 1s reasonably beleved to have information and/or
evidence relevant to such purpose

provides to the Company any information andfor evidence as the directors or the
Investors consider (in theirr complete discretion) necessary or relevant for such purposes
and until such infermation and/or evidence 1s provided to the satisfaction of the directors
and the Investors, the directors shall refuse to register any relevant transfer (otherwise
than with Investor Consent or in accordance with an Investor Direction)

Each Sharehelder hereby authorises the Company

2021 to exercise all the nghts attaching to the Shares held by that Shareholder for
the purposes of giving effect to the provisions of these Articles, and

2022 to appoint any member of the Board as its substitute and to delegate to that
substitute all or any powers hereby conferred (other than this power of
substitution) as if he had been oniginally authorised to exercise such powers

DIVIDENDS
Procedure for declaring dividends
2111 Subject to Article 13 1

21111 the Company may by ordinary resolution declare dividends, and the
directors may decide to pay intenim dividends,
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21112 no dividend may be declared cr paid unless it 1s In accordance with
Shareholders' respective nghts  Unless the Shareholders' resolution
to declare or the directors' decision to pay a dividend, or the terms
on which Shares are 1ssued, specify otherwise, it must be pad by
reference to each Shareholder’s holding of Shares on the date of the
resolution or decision to declare or pay I,

21113 the directors may pay at intervals any dividend payable at a fixed
rate if it appears to them that the profits avaldable for distnbution
Justify the payment

Payment of dividends and other distributions

2121 Where a dividend or other sum which 1s a distnbution 15 payable in respect of a
Share, it must be paid by one or more of the following means

21211 transfer to a bank or bulding society account specified by the
Distribution Recipient either in wnting or as the directors may
otherwise decide,

21212 sending a cheque made payable to the Distrbution Recipient by
post {In accordance with article 28 4) to the Distribution Recipient at
the Distribution Reciptent's registered address (if the Distribution
Recipient 1s the Shareholder of the Share), or {Iin any other case} to
an address specified by the Distribution Recipient in wnting or
(where no such address has been specified) as the directors may
otherwise decide,

21213 sending a cheque made payable tc such person by post (in
accordance with article 28 4) to such person at such address as the
Distnbution Recipient has specified in writing or (where nc such
address has been specified) as the directors may otherwise decide,
or

21214 any other means of payment as the directors agree with the
Distribution Recipient in wnting

2122 In these articles, "Distribution Recipient’ means, in respect of a Share in
respect of which a dvidend or other sum 1s payable

21221 the Shareholder of the Share, or

21222 if the Share has two or more joint Shareholders, whichever of them
15 named first In the register of members

No interest on distributions

Subject to Article 13 1, the Company may not pay interest on any dividend or other sum
payable in respect of a Share unless otherwise provided by the terms on which the Share
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was Issued, or the provisions of another agreement between the Shareholder of that
Share and the Company

Unclaimed distributions
Subject to Article 13 1

2141 all dvidends or other sums which are payable in respect of Shares and which
are unclamed after having been declared or becoming 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 into a
separate account does not make the Company a trustee in respect of it, and

2142 f twelve years have passed from the date on which a dwvidend or other sum
became due for payment and the Distnbution Recipient has not claimed i, the
Distribution Recipient 1s no longer entitied to that dividend or other sum and it
ceases to remain owing by the Company

Non-cash distributions
Subject to Article 13 1

2151 and subject to the terms of 1ssue of the share in question, the Company may,
by ordinary resclution, decide to pay all or part of a dividend or other distribution
payable in respect of a share by transfernng non-cash assets of equivalent
value (including, without imitation, shares or other securities in any company),
and

2152 for the purposes of paying a nen-cash distribution, the directors may make
whatever arrangements they think fit, including (where any difficulty anses
regarding the distribution} fixing the value of any assets, paying cash to any
Distnbution Recipient on the basis of that value in order to adjust the nghts of
Distribution Recipients, and vesting any assets in trustees

Waiver of distributions

Subject to Article 13 1, Distnbution Recipients may waive their entitlement to a dividend
or other distribution payable in respect of a Share by gwving the Company notice in writing
to that effect prior to the declaration of a dividend by a general meeting, or the payment
of an interim dividend decided on by the directors, but if the Share has more than one
Shareholder, or more than one person I1s entitled to the Share whether by reason of the
death or bankruptcy of one or more joint Shareholders or otherwise, the notice 1s not
effective unless 1t 1s expressed to be given, and signed, by all the Shareholders or
persons otherwise entitled to the Share

CAPITALISATION OF PROFITS

Subject to these Artcles, the directors may, If they are so authonsed by an ordinary
resolution
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2211 decide to capitalise any profits of the Company (whether or not they are
avallable for distnbution} which are not required for paying a preferential
dividend, or any sum standing to the credit of the Company's share premium
account or capital redemption reserve, and

2212 appropriate any sum which they sc decide to capitalise ("capitaised sum”) to
the persons who would have been entitled to it if it were distnbuted by way of
dividend ("persons entitled") and in the same proportions

Capitalised sums must be appled 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 appled in paying up new Shares of a nominal amount equal
to the capitalised sum which are then allotted credited as fully paid to the persons entitied
or as they may direct

A capitalised sum which was appropnated from profits available for distnbution may be
applied In paying up new debentures of the Company which are then allotted credited as
fully paid to the persons entitied or as they may direct

Subject to these Articles the directors may

2251 apply capitalised sums in accordance with Articles 22 2 and 22 4 partly in one
way and partly in another,

2252 make such arrangements as they think fit to deal with shares or debentures
becoming distnbutable in fractons under this Article (including the i1ssuing of
fractional certfficates or the making of cash payments cor ignonng fractons
altogether), and

2253 authonse any persen to enter into an agreement with the Company on behalf of
all the persons entitled which 1s binding on them n respect of the allotment of
shares and debentures to them under this Article

DECISION-MAKING BY SHAREHOLDERS: ORGANISATION OF GENERAL
MEETINGS

Attendance and speaking at general meetings

2311 A person Is able to exercise the right to speak at a general meeting when that
person IS In a position to communicate orally to all those attending the meeting,
during the meeting, any information or opintons which that person has on the
business of the meeting

2312 A person is able to exercise the nght to vate at a general meeting when

23121 that person 1s able to vote, during the meeting, on resolutions put to
the vote at the meeting, and
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23122 that person's vote can be taken into account in determiming whether
or not such resolutions are passed at the same time as the votes of
all the other persons attending the meeting

2313 The directors may make whatever arrangements they consider appropnate to
enable those attending a general meeting to exercise their rights to speak or
vote at it

2314 In determining attendance at a general meeting, tt 15 immaterial whether any
two or more members attending it are in the same place as each other

2315 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) rights to speak and vote at that meeting, they are (or would be) able to
exercise them Such a meeting shall be deemed to take place where the
largest group of those persons are assembled, or if there 1s no such group,
where the chairman of the meeting 1s located

Quorum for general meetings

No business shall be transacted at any general meeting (or adjourned meeting) unless a
quorum 1s present A quorum shall be two qualfying persons having the night to vote on
the business to be transacted at the meeting one of whom must hold (or be enttled to
exercise the rights attached to) shares representing more than 50% of the A Ordinary
Shares in 1ssue for the ime being unless

2321 each s a qualifying person only because he 1s authonised under section 323 of
the Companies Act 2006 to act as the representative of a corporation In relation
to a meeting and they are representatives of the same corporation, or

2322 each s a qualifying person only because he 1s appointed as proxy of a member
in relation to the meeting, and they are proxies of the same member

Class meetings

Save as otherwise provided by the Companies Act 2006 in relation to meetings or
resolutions of holders of a class of shares (ncluding without imitation meetings or
resolutions to consider the variation of class nghts) the provisions of these Articles
relating to general meetings and wntten resolutons shall apply, with any necessary
modifications, to any separate general meeting or written resolution of the holders of the
shares of any class required to take place by the Companies Act 2006 or these Articles,
except that the necessary quorum at any such meeting (other than a meeting to consider
the vanation of class nghts) shall be one member holding shares of the relevant class
present (in the case of an individual) in person ¢r by proxy or (in the case of a company)
by a duly authonsed representative or by proxy

Chairing general meetings
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if the directors have appointed a Chairman, the Chairman shall chair general meetings If
present and willing to do so If the directors have not appointed a Chairman, or If the
Chairman 1s unwilling to charr the meeting or 1 not present within ten minutes of the time
at which a meeting was due to start

2341 the directors (or director if there 1s only one} present, or

2342 (f no directors are present), any qualfying person (or if more than one) a
majonty of those qualifying persons present and entitled to vote at the meeting,

must appoint a director or qualifying person ta chair the meeting, and the appointment of
the charman of the meeting must be the first business of the meeting The person
chairing a meeting in accordance with this article 1s referred to as the "chairman of the
meeting"

Attendance and speaking by directors and non-shareholders

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

Notice deemed received

A Ordinary Sharehoider present either in person or by proxy, at any meeting of the
Company shall be deemed to have received notice of the meeting and, where relevant, of
the purposes for which it was called

Adjournment

2371 If the persons attending a general meeting within half an hour of the time at
which the meeting was due to start do not constitute a quorum, or If during a
meeting a quorum ceases to be present, the charman of the meeting must
adjourn the meeting, unless 1t was called at the request of the Shareholders, In
which case it must be dissclved The charman of the meeting must also
adjourn a general meeting If directed to do so by a meeting at which a quorum
Is present

2372 The charrman of the meeting may adjourn a general meeting at which a quorum
s present If the meeting consents to an adjournment, or it appears to the
chairman of the meeting that an adjournment 1s necessary to protect the safety
of any person attending the meeting or {o ensure that the business of the
meeting 1s conducted in an ordery manner

2373 When adjourning a general meeting, the chairman of the meeting must either
specify the time and place to which it 1s 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 (where that meeting 1s quorate)
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Save where (a) the adjournment 1s of a temporary nature lasting not more than
half an hour, (b) the adjourned meeting 1s to be held In the same place as the
onginal meeting, and (c) the chairman announces whilst a quorum 1s present
the tme at which the adjourned meeting shall start, at least 5 clear days' notice
shall be given of every adjourned meeting Such notice shall be given to the
same persons to whom notice of the Company's general meetings 15 required
to be given and shall specify the time and place of the meeting and the general
nature of the business to be conducted No further notice of an adjourned
meeting 1s required

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

24 DECISION-MAKING BY SHAREHOLDERS: VOTING AT GENERAL MEETINGS

241  Voting: General

A resolution put to the vote of a general meeting must be decided on a show of hands
unless a poll1s duly demanded in accordance with these articles

242 Voting. Proxies

24 21

2422

2423

7276535-6

Subject to Article 24 2 2, 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 entitled to vote on the resolution has one vote

On a vote on a resoluton on a show of hands at a meeting, a proxy has one
vote for and one vote against the resolution If the proxy has been duly
appointed

24221 by more than one member entitled to vote on the resolution and the

proxy 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 the resolution, or

24222 by a member entitled to vote on the resolution (and who holds the

shares on behalf of two or more other persons) and the proxy has
been instructed by that member to vote for the resolution I1n relation
to some of the shares held by that member and against the
resolution In relaton to some other of the shares held by that
member

On a poll taken at a meeting of a company all or any of the voting nghts of a
member may be exercised by one or more duly appointed proxies
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Where a member appoints more than one proxy, Article 24 2 3 does not
authorise the exercise by the proxies taken together of more extensive voting
nghts than could be exercised by the member in person

243  Errors and disputes

No objection may be raised to the qualification of any person voting at a general meeting
except at the meeting or adjourned meeting at which the vote objected to 1s tendered,
and every vote not disallowed at the meeting 1s valid Any such objection must be
referred to the chairman of the meeting, whose decision 1s final

24 4 Poll Votes

2441

24472

2443

Subject to Article 13 2 1 a poll on a resolution may be demanded in advance of
the general meeting where 1t 1s to be put to the vote, or at a general meeting,
either before a show of hands on that resolution or iImmediately after the result
of a show of hands on that resclution 1s declared Unless the chairman of the
meeting determmes 1t would be /mpractical or unfarr to do so, polls must be
taken immediately and shall be taken in such manner as the chairman of the
meeting directs

A poll may be demanded by

24421 the chatrman of the meeting,

24422 the directers,
24423 two or more persons having the right to vote on the resolution, or

24424 a person or persons representing not less than one tenth of the total

voting rights of all the Shareholders having the right to vote on the
resolution

A demand for a poll may be withdrawn if the poll has not yet been taken, and
the charman 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

245 Content of proxy notices

2451

7276535-6

Proxies may only vahdly be appointed by a notice in writing ("Proxy Notice")
which

24511 states the name and address of the Shareholder appointing the
proxy,

24512 identifies the person appointed to be that Shareholder's proxy and
the general meeting in relation to which that person 1s appointed,
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24513 where the proxy I1s not entitled to exercise the nghts attaching to all
of the shares held by that Shareholder, identifies the number of
shares In relation to which the proxy i1s entitled to exercise such
nghts,

24514 1s signed by or on behalf of the Shareholder appointing the proxy, or
1s authenticated in such manner as the directors may determine, and

24515 1s delivered to the Company in accordance with these articles and
any instructions contained in the notice of the general meeting to
which they relate

Only one proxy may be appointed in any Proxy Notice and a Shareholder
wishing to appoint more than one proxy must use a separate Proxy Notice for
each appointment

2452 The directors 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 I1s to vote (or that the proxy 15 to
abstain from voting) on one or more resolutions or may give the proxy
discretion as to how to vote on one or more resolutions

2453 Unless a Proxy Notice indicates otherwise, it must be treated as

245 31 allowing the person appointed under it as a proxy discretion as to
how to vote on any ancillary or procedural resolutions put tc the
meeting,

24532 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,
and

24533 allowing the person appointed under it as a proxy to exercise the
nghts attaching to all of the shares held by the Shareholder
appointing that person as a proxy and no person shall be entitled to
challenge the valdity of the exercise by such proxy of all those
nghts

246  Delivery of proxy notices

2461 A Proxy Notice and any authonty under which it 15 signed or otherwise
authenticated in such 2 manner as the directors may determine (or a copy of
such authority or other authenticatton certified notanally or by a solicitor or i
some other way approved by the directors) may

24611 in the case of a Proxy Notice in hard copy form, be deposited at the
registered office (or at such other place within the United Kingdom
as 1s specified in the notice convening the meeting or in any form of
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proxy sent out by the Company in relation to the meeting) at any
time before the time for holding the meeting or adjourned meeting at
which the person named in the appointment proposes to vote, or

24612 in the case of a Proxy Notice sent by electronic means where an
address has been given by the Company

246121 inthenotice caling the meeting, or

246122 n any form of proxy sent out by the Company in relation to the
meeting, or

246123 n any invitation to appoint a proxy issued by the Company in
relation to the meeting,

be received at that address (subject to any conditions or imitations
specified in the notice) at any time before the time for holding the
meeting or adjourned meeting at which the person named in the
appointment proposes to vote, or

24613 in the case of a poll taken after the date of the meeting or adjourned
meeting, be deposited or receved as aforesaid at any time before
the time appointed for the taking of the pall,

and a Proxy Notice which 1s not deposited, delivered or received in a manner so
permitted shall be invald Any valid Proxy Notice shall, unless stated to the
contrary in it, be vald both for the relevant meeting and for any adjournment of
that meeting In this Article 24 6, "address” includes a number or address used
for the purposes of sending or receiving documents or information by electronic
means

A person who I1s entitled to attend, speak or vote (ether on a show of hands or
on a poll} at a general meeting remains so 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 delivering to the
Company at the registered office or at any other place or address specified by
the Company pursuant to Article 24 6 1 n relation to the delvery of Proxy
Notices for the particular meeting concerned, a notice of revocation of authonty
in writing given by or an behalf of the person by whom or on whose behalf the
Proxy Notice was given

A notice revoking a proxy appointment or the authonty of a person authornsed
by a corporation pursuant to section 323(1) Companies Act 2006, only takes
effect If it 1s delivered before the start of the meeting or adjourned meeting to
which it relates or (in the case of a poll taken after the date of the meeting or
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adjourned meeting at which the poll was demanded) before the time appointed
for taking the pol! to which 1t relates

2465 Subject to Article 24 6 4, the provisions of sections 330(1) to (4) inclusive
Companies Act 2006 shall apply mutalis mutandis to any termination of the
authonty of a person authonised by a corporation pursuant to section 323(1)
Companies Act 2006

2466 If a Proxy Notice ts not executed by the person appointing the proxy, it must be
accompanied by written evidence of the authonity of the person who executed 1t
to execute it on the appontor's behalf

COMPANY SECRETARY

The Company shall not be required to have a secretary, but may choose to have one
Any Company Secretary shall be appointed by the directors for such term and at such
remuneration and upon such conditions as they think fit, and any Company Secretary so
appointed may be removed by them

AUTHENTICATION

Any director, the Company Secretary or any person appointed by the directors for the
purpose shall have power to authenticate any documents affecting the constitution of the
Company, any resolutions of the Company or the board or any committee, and any
books, records, documents and accounts relating to the business of the Company, and to
certify copies of, or extracts from, them as true copies or extracts A document purporting
to be a copy of a resolution, or an extract from the minutes of a meeting, of the Company
or of the board or any committee which 1s certified in accordance with this Article shall be
conclusive evidence in favour of a person dealing with the Company upon the faith of that
document that such resolution has been duly passed or, as the case may be, that such
minutes or extract 1s a true and accurate record of proceedings at a duly constituted
meeting

COMPANY SEALS

Any common seal may only be used by the authonty of the directors and the directors
may decide by what means and in what form any common seal is to be used

Unless otherwise decided by the directors, if the Company has a common seal and 1t 1s
affixed to a document, the document must also be signed by at least one authornised
person in the presence of a witness who attests the signature For the purposes of this
article, an authonsed person 1S

2721  any director of the Company,
2722 the Company Secretary, or

2723 any person authorised by the directors for the purpose of signing documents to
which the common seal s applied
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NOTICES AND COMMUNICATIONS

Notwithstanding anything to the contrary in the remainder of this Article 28, any notice or
other communication required by Article 14 (1ssues of shares), 18 (pre-emption rnights) or
19 (tag along and come atong) to be given in hard copy form may only be given in hard
copy form, signed by or on behalf of the person giving it, by erther

2811 hand delivery to the intended recipient, or

2812 prepad, first-class post or (in the case of an address outside the United
Kingdomy) by prepaid airmail

to an address specified for the purpose by the intended recipient or, where the intended
recipient 1s a member, to his address shown in the Company's register of members or to
the Company at its registered office

Except as provided in Articles 4 3 3 or 28 1 or as otherwise provided In these Articles

2821 subject to Article 28 4, any document or information to be given, sent or
supphed under these Articles by the Company shall be in writing and given,
sent or suppled in any way in which the Company may send or supply
documents or information 1in writing to the intended recipient under schedule 5
of the Companies Act 2006 including, without limitation, in hard copy form, n
electronic form or by making it avalable on a website, subject to, and In
accordance with, the requirements of that schedule, and

2822 subject to Article 28 4, any document or information to be giwen, sent or
supplied under these Articles to the Company shall be in wnting and given, sent
or supplied in any way in which documents or information in writing may be sent
or supplied by the sender to the Company under schedule 5 of the Companies
Act 2006 (where the sender 1s a body corporate) or schedule 4 of the
Companies Act 2006 (in all other cases) subject to, and in accordance with, the
requirements of schedule 4 or schedule 5 of the Companies Act 2006, as
applicable

Articles 28 2 1 and 28 2 2 shall apply whether the document or information 1s authonsed
or required to be sent or supplied by the Compantes Act 2006 or otherwise References
in Articles 28 2 1 and 28 2 2 to documents or information being given, sent or supplied by
or to the Company Include references to documents or information being given, sent or
supplied by or to the directors of the Company acting on the Company’'s behalf

Articles 28 2 1 and 28 2 2 shall apply as If schedules 4 and 5 of the Companies Act 2006
required documents and information sent by post to be sent by prepaid first class post or
(in the case of an address outside the United Kingdom) by prepaid armail

In the case of joint holders of a Share, all notices, documents and information shall be
given to the joint holder whose name stands first in the register of members in respect of
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286

287

288

289

29

281

the Joint holding and any notices, documents and information so given shall be sufficiently
given to all the joint holders

Proof that an envelope containing a notice, document or information was properly
addressed, prepaid first-class (or, in the case of an address outside the United Kingdom,
prepaid awrmail) and posted or properly addressed and delivered by hand shall be
conclusive evidence that the notice, document or information was given Proof that a
notice, document or information sent by electronic means was sent or given In
accordance with guidance issued by the Institute of Chartered Secretaries and
Administrators shall be conclusive evidence that the notice, document or information was
sent or given The Board may require authentication of any document or information
given, sent or supphed to the Company in electronic form in such manner as it may
reasonably determine

Except as otherwise provided In these Articles, a notice, document or information sent or
supphed under these Articles or for the purposes of any provision of the Companies Acts
that authornises or requires documents or information to be sent or supplied shall be
deemed to have been received by the intended recipient

2871 where the document or information I1s properly addressed and sent by prepaid
first-class post to an address in the United Kingdom or by airmail to an address
outside the United Kingdom, 48 hours after it was posted,

2872 where the document or information 1s properly addressed and delivered by
hand, when it was given or left at the appropriate address,

287 3 where the document or information I1s properly addressed and sent or suppled
by electronic means, one hour after the document or information was sent or
supplied, and

28 74 where the document or information I1s sent or supplied by means of a website,
when the matenal 1s first made availlable on the website or (if later} when the
recipient receives (or i1s deemed to have recewved) notice of the fact that the
matenal 1s avallable on the website

In this Article 28, "address” includes (where the context permits) a number or address
used for the purposes of sending or receiving documents or information by electronic
means

Section 1147 of the Companies Act 2006 shall not apply
INDEMNITIES AND FUNDING OF PROCEEDINGS

Subject to the provisions of and so far as may be consistent with the Companies Act
2006

2911 the directors may exercise all the powers of the Company to indemnify any
person who 1s, or was at any time, a director of the Company or any other
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2912

2913

Group Company against any liabiiies incurred by or attaching to him In
connection with his duties, powers or office in relation to any such company of
which he 1s or was a director, to the fullest extent permitted by law,

where the Company or any other Group Company 15 or was at any time a
trustee of an occupational pension scheme (as defined in section 235(8) of the
Comparnies Act 2006}, the directors may exercise all the powers of the
Company to ndemnify any person who 1s or was at any time a director of that
company against any labiities incurred by him n connection with that
company's activities as trustee of the occupational pension scheme, to the
fullest extent permitted by law, and

the directors may exercise all the powers of the Company to provide any
director of the Company or any of its parent undertakings from tme to time with
funds to meet expenditure incurred or to be incurred by him of the kind referred
to In sections 205(1)(a) and 206(a) of the Companies Act 2006 and ctherwise
take any action to enable any such director to avoid incurring such expenditure,
to the fullest extent permitted by law

30 INSURANCE

301  Without prejudice to Article 29, the directors may exercise all the powers of the Company
to purchase and mantain insurance for, or for the benefit of, any person who 1s or was at

any time

3011

3012

a director of any Relevant Company, or

a trustee of any pension fund or retirement, death or disabidity scheme for the
benefit of any employee of any Relevant Company or of any employees' share
scheme in which employees of any such Relevant Company are interested,

including (without hmitation) insurance against any liability referred to in Article 29
attaching to him n relation to any Relevant Company, or any such pension fund,
retirement or other scheme or employees' share scheme

302 In this Article 30, "Relevant Company" means the Company or any other undertaking
which 1S or was at any time

3021

3022

3023

a parent undertaking of the Company, or
a subsichary undertaking of the Company or of such parent undertaking, or

a company in which the Company has an interest (whether direct or indirect)

31 FINANCE ARRANGEMENTS

311 Notwithstanding any other provision of these Articles, no payment can be declared or
made by the Company by way of dividend or other distnbution, purchase, redemption,
reduction or return of Shares, Preference Shares or capital or by additton to or repayment
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of any dividend reserve If and to the extent that such payment 1s prohibited or restricted
by the terms of the Finance Documents No dividends or other distributions payable n
respect of Shares or Preference Shares, whether pursuant to the provisions of these
Articles or otherwise, constitutes a debt enforceable against the Company unless
permitted to be pard in accordance with the Finance Documents (but without prejudice to
the accruat of interest for late payment in accordance with the terms of these Articles)

312  Where any dividend or redemption payment i1s not made because of the provisions of this
Article, such dividend will be paid or redemption payment made upon the necessary
consent being obtained or the prohibition thereon ceasing to apply
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