Company Number: 09007042
THE COMPANIES ACT 2006
PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESOLUTIONS

OF

UTILIGROUP LIMITED
(the “Company”)

In accordance with the wiitten resolution procedure in chapter 2 of part 13 of the Companies Act
2006, the following resclutions were duly passed on 1 7 I Y ‘ 2015 as ordinary and special
resolutions

ORDINARY RESOLUTION

1 THAT in accordance with section 551 of the Act the directors be generally and
unconditonally authonsed to allot shares in the Company up to an aggregate nominal amount
of £3 333 (exclusive of the shares 1n 1ssue at the date this resolution 1s passed) provided that
this authonty shall, unless renewed, varied or revoked by the Company, expire on the date
which is five years from the date this resolution 1s passed save that the Company may, before
such expiry, make an offer or agreement which would or might require shares tc be allotted
and the directors may allot shares in pursuance of that offer or agreement notwithstanding
that the authonty conferred by this resolution has expired

SPECIAL RESOLUTIONS

2 THAT 27 F Ordinary Shares of £0 01 each held by Janette icelon be re-designated so as to
become 27 Deferred Shares of £0 01

3 THAT subject to the passing of the previous resolutions, the articles of association in the
attached form and nibalied by a director of the Campany for the purpose of identification are
adopted as the articles of association of the Company in substitution for and to the exclusion
of the exasting articles of association of the Company

%

i

25/11/2015 w277
COMPANIES HOUSE

WEDNESDAY

47854965-2




Draft 2 November 2015

T ~dover BER 2015

Company Number 09007042

ARTICLES OF ASSOCIATION OF

{ADOPTED BY SPECIAL RESOLUTION PASSED ON

EVAD6 1 675240
Articles of Association v4 (clean) 46788489-4

UTILIGROUP LIMITED
2015)



CONTENTS

PART 1 — DEFINITIONS AND INTERPRETATION
1 Defintions and Interpretation

PART 2 - SPECIFIC INVESTMENT PROQVISIONS
2 Investor Consent and Investor Direction
3 Investor Director and Observer

4 Share Capital

5  Share Rights {Income)

6  Share Rights (Capital)

7 Share Rights {Voting)

8 Share nights (redemption)

9 Proceeds of an Event

10 Issue of Shares

11 Share Transfers

12 Permitted Transfers

13 Mandatory Transfers

14 Drag Along

15 TagAlong

16 Comphance

17  Quorum for General Meetings

18  Quorum for Directors' Meetings

19 Voting at Directors’ Meetings

20 Charman

21 Prionty of Intercreditor Deed and banking facility agreements

PART 3 - GENERAL PROVISIONS

22 Model Articles Shall Not Apply

23 Liability of Shareholders

24 Directors' General Authonity

25 Shareholders' Reserve Power

26 Drirectors May Delegate

27 Committees of Directors

28 Directors to Take Decistons Collectively
29 Unanimous Decisions

30 Calling a Drrectors' Meeting

31 Participation in Directors' Meetings

32 Number of Directors

33 Chairing of Directors’ Meetings

34 Charman's Casting Vote

35 Situational Conflicts of interest

36 Transactional Conflicts of Interest

37 Records of Decisions to be Kept

38 Drrectors’ Discretion to Make Further Rules
39 Methods of Appointing Directors

EVADSE 1 675240
Articles of Association v4 (clean) 46788489-4

21
21
21
21
22
22
22
24
24
27
29
29
31
34
35
36
37
37
37
38
38

38
38
38
39
39
39
39
39
40
40
40
41
41
41
41
42
43
43
43



40
41
42
43

45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
61
62
63

65
66
67
68
69
70
71
72
73
74
75
76
77
78
79
80
81
82
83
84

Termination of Director's Appontment

Directors' Remuneration

Directors' Expenses

Appointment and Removal of Alternates

Rights and Responsibilities of Alternates

Termination of Appointment of Alternates

Company's Lien Over Partly Paid and Nil Paid Shares
Enforcement of the Company's Lien

Call Notices

Liability to Pay Calls

When a Call Notice Need Not be Issued

Failure to Comply With a Call Notice Automatic Consequences
Notice of Intended Forfeiture

Directors' Power to Forfeit Shares

Effect of Forfeiture

Procedure Following Forfeiture

Surrender of Shares

Powers to Issue Different Classes of Shares
Company Not Bound by Less Than Absolute Interests
Share Certficates

Replacement Share Certificates

Transmission of Shares

Exercise of Transmittees’ Rights

Transmittees Bound by Prior Notices

Procedure for Declaring Dividends

Payment of Dividends and Other Distributions

No Interest on Distnbutions

Unclaimed Distributtons

Non-Cash Distributions

Waiver of Distributions

Authority to Capitalise and Appropriation of Capitalised Sums
Attendance and Speaking at General Meetings
Chainng General Meetings

Attendance and Speaking by Directors and Non-Shareholders at General Meetings
Adjournment of General Meetings

Voting at General Meetings General

Errors and Disputes

Poll Votes

Content of Proxy Notices

Delivery of Proxy Notices

Amendments to Resolutions

Means of Communication to be Used

Company Seals

No Right to Inspect Accounts and Other Records
Directors' Indemnity

EVAS6E 1 675240
Articles of Association v4 {clean) 46788485-4

43

44
45
45
46
46
46
48
48
48
49
49
49
50
50
51
N
51
52
52
52
53
53
53

54
54
85
55
55
56
57
57
57
58
58
58
59
59
60
60
61
61
61




Company Number. 09007042

THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION OF

UTILIGROUP LIMITED

{(Adopted by Special Resolution passed on 2015)

PART 1 — DEFINITIONS AND INTERPRETATION

1 Definitions and Interpretation

11 The defimtions set out in this Article 1 1 apply in these articles

“A Ordinary Shares”

"A1 Ordinary Shares"

"A1 Ordinary
Shareholders”

“A1 Return”

"A2 Ordinary Shares"

"A2 Ordinary
Shareholders"

"Acceptance Period”
IIActI'

"Acting in Concert”

"Adoption Date”
"Allocated Person™
"Alternate”
"Appointor”
"Authorisation”

"Authorised Person”

467884894

the A1 Ordinary Shares and the A2 Ordinary Shares

the A1 ordinary shares of £0 01 each in the Company from time
to time

the Holders of the A1 Ordinary Shares from time to time

has the meaning given in the Investment Agreement

the A2 ordinary shares of £0 01 each in the Company from time
to time

the Hotders of the A2 Ordinary Shares from time to time

has the meaning given in Article 13 6
the Companies Act 2006

has the meaning given by the CiHy Code on Takeovers and
Mergers as n force and construed on the Adoption Date

20 June 2014

has the meaning given in Article 13 8
has the meaning given in Article 43 1
has the meaning given in Article 43 1
has the meaning given in Article 35 2

(a) any Dwector,




"Available Shares"

"B Ordinary Shares"

“B Ordinary
Shareholders”

"Bad Leaver”

“Bad Leaver Price”

467884894

(b) the company secretary (if any), or

{c) any person authornsed by the Directors for the purpose
of signing documents to which the common seal 1s
applied

has the meaning given in Article 13 6

the B ordinary shares of £0 01 each in the Company from time
to time

the Holders of the B Ordinary Shares from time to time

a Leaver other than a Good Leaver
means

(a) in the case of Sale Shares which are B Ordinary
Shares, the price per Sale Share calculated as follows

Cessation Date | % of Sale Shares | % of Sale Shares
in relation to a | held by the | held by the

Leaver Leaver to be|lLeaver to be
transferred at | transferred at a
their Fair Price price per Sale

Share equal to
the lesser of
their Fair Price
and Issue Price

Prior to the first | 0% 100%
anniversary of the
date of ssue of
such Share(s)
{Issue Date)

Between the first | 8% 92%
anniversary of the
Issue Date to the
day prior to the

second

anniversary of the

Issue Date

Between the | 17% 83%
second

anniversary of the
Issue Date to the




"Base Rate"

"Benefits"”

“Board”

“Business Day”

“Business Plan”

"C Ordinary Shares"

"C Ordinary
Shareholders™

"Call"
"Call Notice"

"Call Payment Date"

46788489-4

day pnor to the
thrkd  anniversary
of the Issue Date

Between the third | 25% 75%
anniversary of the
Issue Date to the
day pror to the
fourth anniversary
of the Issue Date

On or after the | 33% 67%
fourth anniversary
of the Issue Date

(b) In relation to Sale Shares which are C Ordinary Shares,
D Ordinary Shares, E Ordinary Shares, F Ordinary
Shares, G Ordinary Shares, H Ordinary Shares,
| Ordinary Shares or J Ordinary Shares, the lesser of

n therr Farr Price, and
() therr Issue Price,
the base lending rate from time to time of Lloyds Bank plc

all salanes, fees, bonuses, sums paid by way of expenses
allowance (so far as chargeable to income tax), pension
contributions, long term investment scheme payments and the
estimated money value of benefits in kind

the board of directors of the Company from time to time

a day (other than a Saturday, Sunday or public holiday) when
the banks in London are open for business

has the meaning given in the Investment Agreement

the C ordinary shares of £0 01 each in the Company from time
to time

the Holders of the C Ordinary Shares from tme to time

has the meaning given in Article 48 1
has the meaning given in Article 48 1

the time when the Call Notice states that a Call 1s payable or, If
the Directors give a notice specifying a later date, that later




"Capitalised Sum"
"Chairman"

"Chairman of the
Meeting"

"Close Date”

"Committed
Shareholder”

"Company”

"Completion”

"Confhct"
"Conflicted Director”

"Connected Person”

"Controlling Interest”

"Controlling Shares"
IICTAII

“Deaferred Shares”

"D Ordinary Shares™

"D Ordinary

Shareholders”

"Director”

"Distribution Recipient”

467884894

date
has the meaning given in Article 70 1(b)
has the meaning given in the Investment Agreement

the person chainng the relevant general meeting In accordance
with Article 72

has the meaning given in Article 15 2(b)

has the meaning given in Article 15 1

Utiligroup Limited

completion of the sale of the relevant Sale Shares In
accordance with these articles

has the meaning given in Article 35 1
has the meaning given in Article 35 1

a person connected with another within the meaning of section
1122 of CTA

an interest (within the meaning of schedule 1 to the Act) in more
than 50% of the Equity Shares

has the meaning given in Article 15 1
the Corporation Tax Act 2010

the Deferred Shares of £0 01 each in the Company from time to
time

the D ordinary shares of £0 01 each in the Company from time
to time

the Holders of the D Ordinary Shares from time to time

a director of the Company, including any person accupying the
position of director, by whatever name called

in relation to a Share in respect of which a dividend or other
sum I$ payable

(a) the Holder of that Share,

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

(c) if the Holder 1s no longer entitted to that Share by




"Dragged
Shareholders™

"Dragged Shares”
"Drag Notice"
"Drag Option”
"Drag Price"
"Electronic Form™

"Elhgible Directors™

"Ehgible Shareholders”

"Employee”

"Employee Trust”

"E Ordinary
Shareholder”

"E Ordinary Shares”

"Equity Dividends"”

“Equity Proceeds”

46788489-4

reason of death or bankruptcy, or otherwise by
operation of law, the Transmittee

has the meaning given in Article 14 1

has the meaning given in Article 14 1

has the meaning given in Article 14 2

has the meaning given in Article 14 1

has the meaning given in Article 14 2(c)

has the meaning given in sectton 1168 of the Act

in relation to any matter, the Directors who would have been
entitled to vote on, and whose votes would have been counted
in respect of, that matter had 1t been proposed as a resolution at
a Directors’ meeting

each Equity Shareholder who 1s an Equity Shareholder at the
close of business on the date the relevant Transfer Notice 15
deemed served (excluding the relevant Mandatory Seller(s}, any
other Excluded Person, any F Ordinary Shareholder and any
other Shareholder who at any time before that date 1s deemed
to have given a current Transfer Notice In respect of any Share
or who 1s bound under these articles to give a Transfer Notice In
respect of any Share)

a director and/or employee of any Group Company

a trust approved by the Investor Majorty established to hold
Shares for the benefit of Employees

the holders of E Ordinary Shares from time to time

the E ordinary shares of £0 01 each in the Company from time
to ime

the aggregate of all sums paid or declared and/or accrued to
Equity Shareholders pursuant to Article 51 up to the first
occurrence of an Event

means

(a) on a Listing, the valuation placed upon the whole of
the Equity Shares as conclusively determined (at the
cost of the Company) by the sponsonng broker,
calculated on the basis of the 1ssue price referred to in




"Equity Securities”
"Equity Shareholders”

"Equity Shares”

46788489-4

(b)

(c)

the prospectus (or listng particulars) published in
connection with the Listing, LESS the gross amount of
any new money raised by the Company from the
subscription for new shares 1ssued by the Company at
the time of and in connection with the Listing and
LESS the costs and expenses of the Listing to the
extent not borne by the shareholders,

on a Share Sale, the price paid for all the Shares (and
not, for the avoidance of doubt, any amount to be
provided by a purchaser to procure the repayment by
any Group Company of any bank debt or other
borrowings (including any loan notes)) calculated by
reference to the price paid upon such Share Sale
PLUS the cash value of any other sum (in cash or
otherwise) received or receivable by the holders of the
Shares {or any of them) which can reasonably be
regarded as an addition to the price for the Shares
{(which 1s paid at the time of the Share Sale) and to the
extent that the consideration for the Share Sale
includes shares or loan notes which 1s unconditionally
received at the ttme of the Share Sale, its value shall
be the present value of such consideration at or
immediately prior to the Share Sale and to the extent it
includes any sums payment of which 1s contingent no
value shall be apportioned to such sums LESS the
costs and expenses of shareholders in connection
with the Share Sale (to the extent not borne by the
Shareholders) For clanty, Equity Proceeds on a
Share Sale shall not mean the enterprise value, and

on return of capital by way of hquidation or capital
reduction or otherwise, any monies available to the
holders of Shares foliowing the realisation and
distribution of the assets of the Company, for example
by a liquidator following a liquidation

has the meaning given in section 560(1) of the Act

the Holders of the Equity Shares from time to time

the A Ordinary Shares, the B Ordinary Shares, the C Ordinary
Shares, the E Ordinary Shares, the F Ordinary Shares, the
G Ordinary Shares, the H Ordinary Shares, the | Ordinary
Shares and the J Ordinary Shares

10




"Event"
"Excess Securities”

"Excluded Person”

“Expert"

"F Ordinary Shares"

"F Ordinary
Shareholder”

"Facility Document”

"Fair Price”

"Financial Year”

"Fully Paid"

467884894

a Share Sale or a Listing

has the meaning given 1n Article 10 5(a)

a person
{a) in relation to whom a Transfer Event has occurred, or
(b) an Employee who has given or been given notice to

terminate his contract of employment with any Group
Company and following that termination will cease to
be an Employee

a firm of chartered accountants {acting as an expert and not as
an arbitrator) nominated by the parties concerned or, In the
event of disagreement as to the nomination for a period of
seven days, nominated on the application of any of the parties
concerned by the President for the time being of the Institute of
Chartered Accountants in England and Wales The parties
concerned shall co-operate in relation to the nommation and
subsequent appomntment of the firm of chartered accountants
and shali not unreasonably withhold therr consent to the
nomination or subsequent appointment, or the terms of
engagement for the appointment, of the firm of chartered
accountants

the F ordinary shares of £0 01 each in the Company from tme
to time

the holders of F Ordinary Shares from time to time

any document to which a Group Company 15 from time to time
party and relating to the provision of senior debt lending to the
Group including an Intercreditor Deed

the price per Sale Share agreed between the relevant
Mandatory Seller and (with Investor Consent) the Company
within 10 days after the date the relevant Transfer Notice I1s
deemed served or, falling such agreement, the price determined
by the Expert pursuant to Article 13 4

an accounting reference period (as defined by the Act) of the
Company

In relation to a Share, that the nominal value and any premwum
to be paid to the Company in respect of that Share have been
Paid to the Company

1"




"G Ordinary Shares"”

"Good Leaver”

"Group”

"Group Company”

"H Ordinary Shares”

"Hard Copy Form™

"Holder"”

"I Ordinary Shares”

46788489-4

the G ordinary shares of £0 01 each in the Company from time
to time

a Leaver who becomes a Leaver as a result of

(a) death,

{b) permanent disability or permanent incapacity through 1l
health not caused by the misuse of llegal drugs or
alcohol,

(c) ceases to be employed by a Group Company as a

result of redundancy (as defined in the Employment
Rights Act 1996) (or as a result of circumstances which
would otherwise than by virtue of the operation of the
provisions of Section 205A of the Employment Rights
Act 1996 amount to redundancy in respect of that

Leaver),
(d) wrongful dismissal, or
(e) the Board, with the consent of an Investor Director (or

where no Investor Director 1s appointed, with Investor
Consent), determines 1s a Good Leaver

in relation to a company
(a) that company,

n any company which 1s from time to time a
subsidiary of that company, and

m) any company of which that company 15 a
subsidiary from time to tme (its holding
company} and any other subsidiartes of any
such holding company from time to time

any member of the Company's Group

the H ordmary shares of £0 01 each in the Company from time
to time

has the meaning given in section 1168 of the Act

in relation to a Share, the person whose name 1s entered in the
register of members as the holder of that Share from time to
time

the | ordinary shares of £0 01 each in the Company from time to
time

12




“Initial Investors”

"Institutional Investor”

“Intercreditor Deed”

"Interested
Shareholders"”

"Investment
Agreement”

"Investor Consent”
“Investor Covenant”
"Investor Direction™
“Investor Director”

“Investor Majority”

"Investor Manager”
“Investors”

"Investor Shares™

"Investment Trust”

"Issue Price”

*J Ordinary Shares”

“Leaver”

46788489-4

has the meaning given to that term in the Investment
Agreement

any person whose business 1s (whether in whole or In part) to
make, manage or advise on investments

has the meaning given in the Investment Agreement

has the meaning given in Article 15 1

the agreement for Share and loan note subscriptions dated the
Adoption Date and made between, inter alios, the Company, the
Managers, the Charman, the Investors and the Investor
Manager

the giving of a prior consent in Writing by the Investor Majority
has the meaning given in the Investment Agreement

the giving of a prior direction in Writing by the Investor Majonty
has the meaning given in Article 3 1

the Shareholders who together, at the relevant time, are the
Holders of mare than 50% in number of the A1 Ordinary Shares
in 1ssue at that time

Nerthedge Capital LLP (registered number OC345118)
has the meaning given in the Investment Agreement

the A1 Ordinary Shares and any other Shares held by or on
behalf of an Investor

has the meaning given n the Listing Rules published by the
United Kingdom Listing Authority

in relation to any Share, the price at which that Share 1s 1ssued
{being the aggregate of the amount Paid in respect of the
nominal value of that Share and any share premum on that
Share)

the J ordinary shares of £0 01 each in the Company from time
to time

(a) a Shareholder (other than an A1 Ordinary Shareholder)
who ceases to be an Employee and who does not
remain an Employee of a Group Company,

{b) a Shareholder (other than an A1 Ordinary Shareholder)
who would have ceased to be an Employee but for his

13




"Leaving Date"

"Listing”

"Majority Decision”
"Manager”
“Mandatory Seller”

"Mandatory Transfer
Shares”

46788489-4

right to receive benefits under a permanent health or Iife
assurance policy or similar,

{c) a person who becomes entitted to any B Ordinary
Shares, C Ordinary Shares, D Ordinary Shares, E
Ordinary Shares, F Ordinary Shares, G Ordinary
Shares, H Ordinary Shares, | Ordinary Shares, J
Ordinary Shares and/or Deferred Shares

{)) on the death or bankruptcy of a Shareholder, or
(n) on the exercise of an option after ceasing to be
an Employee,

(d) a Shareholder who 1s holding any B Ordinary Shares, C
Ordinary Shares, D Ordinary Shares, E Ordinary
Shares, F Ordinary Shares, G Ordinary Shares, H
Ordinary Shares, | Ordinary Shares, J Ordinary Shares
and/or Deferred Shares as nominee for any person who
ceases to be an Employee

In relation to any Leaver, the date on which he becomes a
Leaver (which, in the case of any Shareholder who becomes a
Leaver by virtue of any person ceasing to be an Employee, shall
be the Termination Date in relation to that former Empioyee)

the admission of any Shares (or secunties representing Shares)
to, or the grant of permission for any Shares (or securnties
representing Shares) to be traded on, the Official List of the
United Kingdom Listing Authority, AIM or any other recognised
investment exchange (as defined in section 285(1)}(a) of the
Financiai Services and Markets Act 2000)

a majority decision taken at a Directors’ meeting
has the meaning given in the Investment Agreement
has the meaning given in Article 12 2

(a) such B Ordinary Shares, C Ordinary Shares, D
Ordinary Shares, E Ordinary Shares, F Ordinary
Shares, G Ordinary Shares, H Ordinary Shares, |
Ordinary Shares, J Ordinary Shares andfor Deferred
Shares as are held by a Shareholder in relation to
whom a Transfer Event has occurred, or to which that
Shareholder 1s entitled, on the Transfer Event Date and
any B Ordinary Shares, C Ordinary Shares, D Ordinary
Shares, E Ordinary Shares, F Ordinary Shares, G
Ordinary Shares, H Ordinary Shares, | Ordinary

14




"Nil Paid™

"Non-Cash
Consideration”

"Observer”

"Offeree”

"Offer Notice"
"Ordinary Resolution”
"Paid”

"Participate”

"Partly Paid”

"Persons Entitled”
"Proposed Controller”
"Proxy Notice"

"Proxy Notification
Address™

"Qualifying Person™

467884894

Shares, J Ordinary Shares andfor Deferred Shares
acquired by that Shareholder after the Transfer Event
Date, and

(b} such B Ordinary Shares, C Ordinary Shares, D
Ordinary Shares, E Ordinary Shares, F Ordinary
Shares, G Ordinary Shares, H Ordinary Shares, |
Ordinary Shares, J Ordinary Shares and/or Deferred
Shares as are held by any Shareholder who acquired
them by way of transfer from a Shareholder in relation
to whom a Transfer Event has occurred (whether by
one or a series of two or more transfers)

in relation to a Share, that no part of that Share's nominal value
or any premium at which it was 1ssued has been Paid to the
Company

has the meaning given in Article 14 2(b)

has the meaning given in Article 3 1

has the meaning given in Article 13 5

has the meaning given in Article 13 6

has the meaning given in section 282 of the Act
patd or credited as paid

has the meaning given in Article 31 1 and "Participating” shall
be construed accordingly

in relation to a Share, that part of that Share's nominal value or
any premium at which it was 1ssued has not been Paid to the
Company

has the meaning given in Article 70 1({b)
has the meaning given in Article 15 1
has the meaning given in Article 78 1

has the meaning given in Article 79 1

(a) an individual who 1s a Shareholder,

{b) a person authonsed under section 323 of the Act to act
as the representative of a company n relation to the
relevant general meeting, or

15




"Relevant Director”

"Relevant Loss”

"Relevant Rate":

"Relevant Shares”

“Remuneration
Committee”

"Sale Notice"

"Sale Price"

"Sale Shares”
"Shareholder"

"Shareholder
Authornisation”

"Shares”

"Share Sale”

"Special Resolution™

"Specified Event”

467884894

{c) a person appointed as proxy of a Shareholder In
relation to the relevant general meeting

any director or former director of any Group Company

any loss or liabiity which has been or may be incurred by a
Retevant Director In connection with his duties or powers In
relation to any Group Company or any pension fund or
employees' share scheme of any Group Company

(a) the rate fixed by the terms on which the Share in
respect of which the Call 1s due was allotted,

(b} such other rate as was fixed in the Call Notice which
required payment of the Call, or has otherwise been
determined by the Directors, or

(¢} if no rate 1s fixed in either of the ways specified in (a) or
(b) above, five per cent per annum

has the meaning given in Article 14 1

has the meaning given in the Investment Agreement

has the meaning given in Article 13 9

the price per Share at which the relevant Shareholder must
transfer the Sale Shares determined in accordance with Article
133

has the meaning given in Article 13 2
a person who I1s the Holder of a Share

has the meaning given in Article 35 4

shares in the Company

the completion of any sale of any interest in any Share (whether
in one transaction or a series of related transactions) resulting in
the transferee (either alone or together with its Connected
Persons) holding a Controlling Interest

has the meaning given in section 283 of the Act
any one or more of the following

(a) the contents of any financial or other information
delivered to or made available to the Investors pursuant
to the Investment Agreement demonstrating that during

16




46788489-4

(b}

(c)

(d)

(e)

the following six months it 1s reasonably likely (in the
reasonable opinion of the Investor Manager) that

n an order will be made or a resolution passed or
a petition presented for the winding up of a
Group Company,

{(n an administrator will be appointed over or in

respect of a Group Company,

{w) an administrative receiver, receiver or manager
will be appainted over all or any of the assets of
a Group Company,

(iv) a Group Company will cease to carry on
business or be unable to pay its debts as they
fall due, or

(v) having regard to all information available to the
Group Company and the Investor Manager at
the tme it 1s reasonably certain that an event of
default under (b} betow wili accur,

a matenal breach by any Group Company of the
provisions of any Faciity Document which unless
rectified would gwve rise to an event of default
thereunder,

any matenal or persistent breach by the Company of
the obligations contained within clauses 4, 8, 18 or 19
of the Investment Agreement,

any material or persistent breach by the Managers of
the obhgations contained in clauses 6 or 8 of the
Investment Agreement,

any failure to pay to the Investors (either cash or by way
of payment-in-kind notes) any sum due {(being principal
or interest In the case of the Series A Loan Notes and
any notes 1ssued by the Company in order to enable the
Company to repay the Series A1 Lcan Notes, and
interest in the case of the Senes A1 Loan Notes) within
30 days of the relevant due date in accordance with the
Series A1 Loan Note Instrument, or any instrument
creating any loan notes 1ssued by the Company in order
to enable the Company to repay the Sernes A1 Loan
Notes, or the Senes A Loan Note Instrument, save
insofar as a Faciity Document contains an absolute
prohtbsion  agamst payment (other than in

17




"Start Date”

“Series A1 Loan Note
Instrument”

“Series A Loan Note
Instrument”

“Series A1 Loan Notes”
“Seres A Loan Notes”
"Tag Notice"

"Tag Offer”

"Tag Price"

"Termination Date”

46788489-4

crrcumstances giving nse to a breach of any financial
covenant contained within such Faciity Document or
where such payment 15 permitted under such Facility
Document subject to satisfaction of certain critena and
such criteria have not been satisfied), and/or

a breach has occurred of any covenant set out in the
Investor Covenant,

and, in relation to the events at (c), (d) and (e) above,
which breach or fallure, f remediable, has not been
remedied within 5 Business Days of the Investors
serving notice on the Company and the Managers of
such breach or fallure

the date on which the Sale Price for the relevant Sale Shares 1s
agreed or determined

has the meaning given in the Investment Agreement

has the meaning given in the Investment Agreement

has the meaning given in the Investment Agreement

has the meaning given in the Investment Agreement

has the meaning given in Article 15 1

has the meaning given in Article 15 1

has the meaning given in Article 15 2(a)

{a)

(b)

(c)

(d)

where employment ceases by virtue of notice given by
the employer to the Employee concerned, the date on
whech that notice expires,

where a contract of employment 1s terminated by notice
given by the employer and a payment 1s made in lteu of
notice, the date on which that notice was given or, If
later, the date the Employee concerned ceases to be
an Employee,

where the Employee concerned 1s a director and an
employee of any Group Company, the date on which
that Empiloyee's contract of employment with that
Group Company 1s terminated,

where the Employee concerned 1s a director (but not an
employee) of any Group Company, the date on which
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"Transaction”
"Transaction Director”
“Transfer Event”
“Transfer Event Date”

"Transfer Form”

"Transfer Notice”

"Transmittee”

“"Uncommitted

Shareholders”

"Uncommitted Shares”

"Unanimous Decision”

“Very Bad Leaver”

“Very Bad Leaver
Price”
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the contract for the provision of that Employee's
services (whether entered into directly with him or with
a third party) with that Group Company s terminated,

(e) in the case of the Charrman, the date on which he
ceases to be a director of any Group Company, or

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

has the meaning given in Article 36 1
has the meaning given in Article 36 1
Has the meaning given in Article 13 1
has the meaning given in Article 12 2

an instrument of transfer of Shares in any usual form or In any
other form approved by the Directors, which i1s executed by or
on behalf of the transferor

a notice stating that the relevant Mandatory Seller wishes to sell
Shares

a person entitted to a Share by reason of the death or
bankruptcy of a Sharehclder or otherwise by operation of law

has the meaning given in Article 15 1

has the meaning given in Article 151
has the meaning given in Article 29 1
a Leaver who

(a) has been convicted of a criminal offence which 1s
subject to a custodial sentence,

(b) has been convicted of fraud,

(c) 1s or has previously been in breach of the covenants at
clause 7 of the Investment Agreement, or

(d) 15 a Leaver as a result of voluntary resignation within
the 4 year period beginming on the Adoption Date

the price per Sale Share which is the lesser of

(a) therr Fair Price, and
(b) their Issue Price,
19




"Voting Adjustment has the meaning given In Article 7 2
Notice™

"Writing" the representatton or reproduction of words, symbols or other
information in a visible form by any method or combination of
methods, whether sent or supplled in Electronic Form or
otherwise

12 The rules of interpretation set out 1n Articles 1 3 to 1 9 (inclusive) apply 1n these articles
13 A reference to
(a) a "person” includes a reference to

(n any individual, firm, partnership, unincorporated association or company
wherever incorporated or situate, and

(n) that person's legal personal representatives, trustees in bankruptcy and
SUCCEsSOors,

(b) "bankruptcy” inciudes individual insolvency proceedings in a junisdiction other than
England and Wales or Northern Ireland which have an effect similar to that of
bankruptcy,

{c) a "document” includes, unless otherwise specified, any document sent or supplied in
Eilectronic Form, and

(d) a "company” shall include any company, corporation or other body corporate,
wherever and however incorporated or established

14 Unless the context otherwise requires
(a) words denoting the singular shall include the plural and vice versa,
{b) words denoting a gender shall inciude all genders, and
{c) references to (or to any specified provision of) these articles or any other document

shall be construed as references to these articles, that provision or that document as
in force and as amended from time to time

15 Unless stated to the contrary, a reference to a statute, statutory prowvision or subordinate
legislation includes a reference to it as modified, replaced, amended and/or re-enacted from
time to time (before or after the Adoption Date) and any prior or subsequent legislation made
under it but this Article 1 5 shall not cperate so as to impose on any person any greater
obligation than would otherwise apply

16 Unless the context otherwise requires, words or expressions used in these articles shall have
the same meaning as in the Act

17 Any phrase introduced by the terms “including”, "Include”, "in particular" or any similar
expression shall be construed as illustrative and shall not Iimit the sense of the words
preceding those terms
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18

19

21

22

31

32

A reference to an "Article” i1s to an article of these articles

A reference to a "transfer of Shares” or any simiar expression shall include a sale or
transfer of any interest in any Shares (whether legal, beneficial or otherwise) and any charge,
mortgage or other encumbrance granted over any Shares

PART 2 - SPECIFIC INVESTMENT PROVISIONS
Investor Consent and Investor Direction

An Investor Consent or Investor Direction required or permitted to be given under these
articles may be given by an Investor Director or, If there 1s no Investor Director, by the
Investor Manager

Any consent in Writing or approval given by the Investor Majority to a matter or event In
respect of which Investor Consent i1s required shall, unless that consent or approval expressly
states otherwise, be deemed to be an Investor Consent for the purpose of these articies

Investor Director and Observer

Notwithstanding any other provisions of these articles, the Investor Majonty shall have the
nght at any time in its absolute discretion, by notice in Writing to the Company, to appoint one
person as a Director (an "Investor Director”) and at any tme and from time to tme to
remove from office in like manner any person so appointed and to appoint a replacement On
request by the Investor Majonty, the Company shall procure that any Investor Director 1s
appointed as a director of any other Group Company The Company will pay all out of pocket
expenses reasonably incurred by the Investor Director in connection with his office as director
of any Group Company

The Investor Majonty shall have the nght, from time to time and by notice in Wniting to the
Company, to appoint a person to attend all Directors' meetings as an cbserver The person so
appointed (the "Observer") shall be given (at the same time as the Directors) notice of all
Directors’ meetings and all agendas, written matenals, minutes and other papers and/or
information relating to such meetings The Observer shall be entitled to attend any and all
Directors' meetings and to speak and place tems on the agenda for discussion provided that
the Observer shall not be entitled 1n any circumstances to vote The Investor Majonty may at
any time and from time to time remove the Observer and appoint another person in his place
The Company will pay the reasonable out-of-pocket expenses of the Observer in connection
with attending Directors’ meetings

Share Capital

The share capital of the Company 1s compnsed of the Equity Shares and the D Ordinary
Shares
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51

52

53

54

61

62

71

Share Rights {Income)

The Company may not distribute any profits in respect of any financial year, and the Directors
may not distnbute any intenm dividend, unless and untif Investor Consent to such distribution
shall have been obtaned Subject thereto, any profits determined to be distnbuted shall be
applied as follows

(a) amongst the holders of A Ordinary Shares, B Ordinary Shares, C Ordinary Shares
and E Ordinary Shares (pan passu as If the same constituted one class of share)
("Ordinary Dividend”), and

(b) to the holders of the D Ordinary Shares as one class a dividend equal to 0 1% of any
Ordinary Dividend such dividend to be distributed to the holders of the D Ordinary
Shares in proportion to the number of D Ordinary Shares held by each holder

The provisions of this Article 5 are subject to the provisions of Article 21

Where any dividend payment 1s not made because of the provisions of Article 21, that
dividend payment shall be paid on the necessary consent being obtained or the prohibition on
it ceasing to apply

The holders of the F Ordinary Shares, G Ordinary Shares, H Ordinary Shares, | Qrdinary
Shares and J Ordinary Shares shall have no nght to receive any dividends unless Investor
Consent has been obtained

Share Rights (Capital)

On a return of assets (whether on liquidation, capital reduction or otherwise), the assets of the
Company remaming after the payment of its llabihities shall be applied and shall belong to and
be distnbuted amongst the Equity Shareholders as If the return of capital constituted a Share
Sale to which the provisions of Article @ 1 applied

If iIn applying the provisions of Article 6 1 it will only be possible to make a return of capital in
relation to some but not all of a particular class of Shares, the amount availabie will be divided
amongst the Holders of Shares of that class pro rata (as nearly as possible) to the number of
Shares of that class held by them This shall not in any way affect the order of prionty set out
in Article 9 1 which shall be applied

Share Rights (Voting)

Subject to any special nghts or restnictions as to voting attached to any Share by, or In
accordance with, these articles, and specifically subject to article 7 4 below

{(a) on a show of hands at a general meeting every Equity Shareholder (save for the
Holders of the Shares specified at article 74 below) and every D Ordinary
Shareholder who (being an indivsdual) 1s present in person or by one or more proxies
or (being a corporation) 1s present by one or more duly authonised representatives or
proxies, shall have one vote, and

{b) on a vote on
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72

73

74

(1 a resolution on a poll taken at a general meeting, or
) a written resolution,

every Equity Shareholder (save for F Ordinary Shareholders) and every D Ordinary
Shareholder shall (subject to Articles 7 2 and 7 3) have one volte for every Equity
Share and D Ordinary Share he holds

if a Specified Event has occurred and remains subsisting and/or has not been remedied to
the Investor Majonty’s satisfaction, the Investor Majonty may deliver a notice in Wniting (a
"Voting Adjustment Notice") to that effect to the Company, the voting nghts attaching to the
A1 Ordinary Shares shall be amended with effect from the date of that Voting Adjustment
Notice so that on a poll every A1 Ordinary Shareholder who (being an individual} I1s present in
person or by one or more proxies or (being a corporation) 1s present by one or more duly
authorised representatives or by proxies, has 100,000 votes for every A1 Ordinary Share held
by him until the date upon which the Specified Event no longer subsists

If the Investors (by an Investor Direction) so direct, any Share
(a) currently the subject of a Transfer Notice other than in respect of a Good Leaver, or

(b) held by a Shareholder in relation to whom a Transfer Event has occurred other than
in respect of a Good Leaver, or

(c) held by a Shareholder who acquired such Share by way of transfer from a
Shareholder in accordance with Article 12 2(c) below 1n relation to whom a Transfer
Event has occurred other than If the relevant Shareholder is a Good Leaver,

shall not confer the right to receive notice of, attend or vote at any general meeting of the
Company (or meeting of any class of Shareholder) and that Share shall not

(1) be counted
(1) in determining the tota! number of votes which may be cast at that
meeting,
(2) for the purposes of a written resolution, or
(3) for the purposes of a wnitten consent of any Shareholder or class of

Shareholders, or

() entitle the Shareholder who holds that Share to participate in any allotment of
Shares pursuant to Article 10

F Ordinary Shares, G Ordinary Shares, H Ordinary Shares, | Ordinary Shares, J Ordinary
Shares and Deferred Shares shall not confer on the Holders thereof the nght to receive notice
of, attend or vote at any general meeting of the Company and neither do they entitle the
Shareholders who hold such Shares (in respect of such shareholding) to participate in any
allotment of Shares pursuant to Article 10
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82

83

84

85

86

91

Share rights (redemption)

Subject to the provisions of the Act, the B Ordinary Shareheclders and the C Ordinary
Shareholders may require the Company to redeem, some or all of therr B Ordinary Shares or
C Ordinary Shares (as the case may be) at any time

A B Ordinary Shareholder or a C ordinary Shareholder shall give notice in writing to the
Company 10 Business Days prior to the date of any proposed redemption confirming the
number of ther B Ordinary Shares or C Ordinary Shares (as the case may be) to be
redeemed and the proposed date of redemption {a “Redemption Date")

On redemption of any B Ordinary Shares, the Company shall pay to each B Ordinary
Shareholder an amount of £3 77 per B Ordinary Share held by them and on redemption of
any C Ordinary Shares the Company shall pay to each C Ordinary Sharehoider an amount of
£10 55 per C Ordinary Share held by them and, so that the relevant B Ordinary Shares or C
Ordinary Shares (as the case may be) may be cancelled, each B Ordinary Shareholder
and/or C Ordinary Shareholder shall surrender to the Company the certificate for his B
Ordinary Shares or C Ordinary Shares (as the case may be) which are to be redeemed |f
any certificate surrendered includes any B Ordinary Shares or C Ordinary Shares not
redeemable at that time, the Company shall issue to the relevant B Ordinary Shareholder or C
Ordinary Shareholder (as the case may be) a fresh certificate for the balance of the B
Ordinary Shares and /or C Ordinary Shares not redeemable

If on any Redemption Date the Company cannot comply with the provisions of the Act relating
to redemption the B Ordinary Shares and/or C Ordinary Shares due to be redeemed shall be
redeemed as soon as the Company is ablte so to comply

The provisions of this Article 8 are subject to the provisions of Article 21

Where any redemption payment 1s not made because of the provisions of Article 21 that
redemption payment shall be made on the necessary consent being obtained or the
prohibition on it ceasing to apply

Proceeds of an Event

On a Share Sale, the Shareholders shall {except with Investor Consent) pay the Equity
Proceeds inte a joint account at a UK cleanng bank (nominated by the lnvestor Majonty
immediately prior to completion of the Share Sale) and the Equity Proceeds shall be allocated
and paid to the Shareholders as follows

(a) first, in paying to the A1 Ordinary Shareholders an amount equal to the A1 Return pro
rata to the number of A1 Ordinary Shares held by them,

{b) second, In paying to the holders of D Ordinary Shares an amount equal to twice the
Issue Price of each D Ordinary Share held by each holder

{c) third, in paying to the holders of the Deferred Shares (if any) an amount equal to the
Issue Price of each Deferred Share held by each holder, and
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93

94

{d) thereafter, the balance amongst the holders of the Shares the subject of the Share
Sale (other than the D Ordinary Shares and the Deferred Shares) in accordance with
the provisions of article 9 4

Subject to article 9 6 below, no distnbution will be made untill the provisions of articles 9 2
below to 9 4 below have been appled

In the event that there will be Equity Proceeds an a Share Sale remaining after such sums as
are referred to in articies 9 1(a), @ 1(b) and 9 1{c) have been allocated and paid, a number of
the Equity Shares held by any holder and which are the subject of a Share Sale determined in
accordance with article 9 4 shall, immediately prior to but conditional upon completion of a
Share Sale, automatically convert into the same number of Deferred Shares Any conversion
of Equity Shares pursuant to this article 9 2 shall take place without any resolution of the
directors or shareholders of the Company (the date of such conversion being the
“Conversion Date”) To the extent required to do so, the Company and all holders of Shares
shall do all acts necessary (to the extent lawfully able) to procure the conversion The
number of Equity Shares to convert prior to a Share Sale shall be calculated in accordance
with article 9 4

Each holder of Equity Shares which are to convert pursuant to Article 9 2 shall deliver the
certificate(s) for those Equity Shares (or an indemnity in a form reasonably satisfactory to the
Company In respect of any missing share certificate) to the Company on or before the
Conversion Date On the Conversion Date the Company shall issue to the persons entitled
thereto certificates for the Deferred Shares ansing on conversion The Deferred Shares
arising on conversion shall rank pan passu In all respects with the 1ssued Deferred Shares (if
any and as appropriate)

The number of Equity Shares which shall convert into Deferred Shares pursuant to Article 9 2
shall be such number as will result in the different classes of Equity Shares the subject of the
Share Sale following such conversion compnsing such number of the 1ssued Equity Shares,
or as the case may be such percentage of the issued Equity Shares, which would, upon a
distribution of the Equity Proceeds amongst the holders of such Equity Shares in accordance
with Article @ 1 above return to the holders of such Equity Shares in respect of therr holding of
Equity Shares the subject of the Share Sale the amounts referred to in articles 9 1(a), 9 1(b)
and & 1{c} and for the purposes of Article 9 1(d) that proportion of the Equity Proceeds which
they wouid have received if the Equity Proceeds had been allocated as follows

m 2)

Equity Proceeds Allocation

Pro rata to the holders of the A Ordinary
An amount up to and including | Shares, B Ordinary Shares, C Ordinary Shares
£20,445,000 and E Ordinary Shares par passu as if one
class of share

Pro rata to the holders of the A Ordinary

An amount bemng more than £20,445,000
n N 'ng more fhan Shares, B Ordinary Shares, C Ordinary

but equa! to or less than £30,445,000

Shares, E Ordinary Shares, F Ordinary Shares
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n
Equity Proceeds

{2)

Allocation

PLUS Equity Dividends

and G Ordinary Shares pan passu as if one
class of share

less than £80,445,000

An amount being more than £30,445,000
PLUS Equity Dividends, but equal to or

60% to be allocated to the holders of A
Ordinary Shares parl passu as If one class of
share

40% to be allocated to the holders of the B
Ordinary Shares, C Ordinary Shares, E
Ordinary Shares, F Ordinary Shares, H
Ordinary Shares and J Ordinary Shares pan
passu as If one class of share

An amount being more than £80,445,000

0 93% to be allocated to the holders of the |
Ordinary Shares,

56 559% to be allocated to the holders of A1
Ordinary Shares pan passu as If one class of
share,

2511% to be allocated to the holders of A2
Ordinary Shares par passu as if one class of
share, and

40% to be allocated to the holders of the B
Ordinary Shares, C Ordinary Shares, E
Ordinary Shares, ¥ Ordinary Shares and J
Ordinary Shares part passu as if one class of
share,

95 Any conversion of Shares shall be on a pro rata basis amongst the holders of those classes
(par passu as If one class of Share) such that following any conversion, each holder shall
hold as a proportion of the class of Shares held by him prior to the conversion, such number
of Shares as i1s equal to the proportion of that class of Shares which that holder held prior to

the conversion

96 Subject to Article 9 8, the provisions of Articles 9 2 (and In relation thereto, Articles 9 3 and
9 4) shall not apply on or after a Listing

a7 In the case of a Share Sale the consideration which is not payable in cash or which i1s payable
in a combination of cash and any other form of consideration, such consideration shall be
allocated amongst the members in order to ensure that the Equity Proceeds are allocated
between the members in the same proportions as the provisions of Articles 9 1 to 9 4 provide
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98

10

101

102

103

104

105

Immediately prior to and condittonally upon the first Listing to occur, the holders shall enter
into such reorganisation of the share capital of the Company as they may agree or, in default,
as an Expert may reasonably specify, to ensure that the Equity Proceeds are or would be
reallocated between the members in the same proportions as the provisions of Articles 9 1 to
9 4 would provide on a Share Sale 1n an amount equal to the Equity Proceeds

Issue of Shares

By virtue of section 567(1) of Act, the provisions of sections 561 and 562 of the Act shall not
apply to an allotment made by the Company of Equity Securities

In this Articte 10, F Ordinary Shares, G Ordinary Shares, H Ordinary Shares, | Ordinary
Shares and J Ordinary Shares shall not be treated as Equity Shares and Holders of such
Shares shall not be considered Equity Shareholders (in respect of such shareholding)

No shares of any class may be allotted by the Company unless (1) Investor Consent has been
obtained prior to such allotment and, subject to Article 10 4 below, (1) they are first offered to
all holders of Equity Shares in proportion as nearly as possible to the numbers of Equity
Shares held by them {but the Company does not have to make an offer under this Article 10 3
if, and for so long as a Specified Event 1s subsisting, or to the extent the provisions of clauses
13 1 to 13 3 (inclusive} of the Investment Agreement apply)

Where a proposed allotment pursuant to Article 10 3 above also involves the provision of
funding to any Group Company in more than one form, each Shareholder who exercises his
right under Article 10 3 above to be 1ssued Shares shall be required to acquire (from the
relevant Group Company or (at the discretion of the Investor Majority) from any of the holders
of A1 Ordinary Shares) the same proportion of each type of funding instrument to be 1ssued

For the purposes of an offer made under Article 10 3

(a) the Equity Shares shall be treated as one class and the Equity Shareholders who
accept any Equity Securities so offered shall be entitted to indicate that they would
accept Equity Secunties that have not been accepted by other Equity Shareholders
(the "Excess Securities”) on the same terms as onginally offered to all Equity
Shareholders,

(b) any Excess Secunties shall be allotted to those Equity Shareholders who have
applied for any of them n proportion {0 the number of Equity Shares then held by
them respectively and without allocating to any Equity Shareholder a greater number
of Excess Securnities than the maximum number applied for by that Equity
Shareholder and any remaimning Excess Securities shall be allocated by applying this
Article 10 5(b) without taking account of any Equity Shareholder whose apphcation
has already been fully satisfied, and

{c) any Excess Securities not allotted or not capable of being allotted as specified above
except by way of fractions shall be under the control of the Directors, who may {(with
investor Consent) allot, grant options over or otherwise dispose of them to such
persons, on such terms, and in such manner as they think fit, provided that those
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Excess Securities shall not be disposed of on terms which are more favourable than
the terms on which they were offered to the Equity Shareholders

106 If a Specified Event 1s subsisting and subject to the terms of the Investment Agreement, the
Investor Majonty may require the Company, by way of notice in Writing, to 1ssue such number
and class of Shares to the holders of A1 Ordinary Shares in such proportions as the Investor
Majority directs to provide additional funding to the Group (*Emergency Fundraising”)
PROVIDED THAT within 30 Business Days of completing that Emergency Fundraising, each
other Shareholder may serve notice in writing on the Company requirng the Company
(subject to Articles 10 7 and 10 8) to 1ssue to him such number of additicnal Shares of the
class then held by him (or, if a new class of Shares has been created as part of the
Emergency Fundraising, of that new class) required to give him the same percentage of the
equity share capital of the Company as he held immediately prior to completion of the
Emergency Fundraising

107 The requirement to 1ssue Shares to the other Shareholders pursuant to Article 10 6 above
following an Emergency Fundraising may be satisfied by the transfer of Shares to such other
Shareholders from the holders of A1 Ordinary Shares

108  Where the Emergency Fundraising also involves the provision by the Investors of funding to
any Group Company in more than one form, each other Shareheclder who exercises his nght
under Article 10 6 above to be 1ssued Shares shall be required to acquire {from the relevant
Group Company or {at the discretion of the Investor Majority) from any of the holders of A1
Ordinary Shares) the same proportion of each type of funding instrument i1ssued to the
holders of A1 Ordinary Shares

109 The price at which a Shareholder will be entitled to acquire any Share or other secunty
pursuant to Article 10 6 above or Article 10 8 shall be the price paid by the holders of A1
Ordinary Shares for that Share or security pursuant to the Emergency Fundraising

1010 Subject to this Article 9, the directors of the Company are hereby authonsed pursuant to
section 551 of the CA 2006 generally and unconditionally to exercise all the powers of the
Company to allot Shares and to grant nghts to subscribe for or to convert any secunty into
such Shares, but so that

(a) this authonty shall expire on the day immediately preceding the fifth anniversary of
the Adoption Date (though the Directors may, after that peniod, allot any Shares under
this authority in pursuance of an offer or agreement so to do made by the Company
within that period),

{b) the maxamum amount of Shares that may be allotted under this authority, other than
Shares 1ssued pursuant to Article 10 6 above which shall have ne maximum, are
Shares which {(when aggregated with each Share already in 1ssue on the adoption of
these Articles) have an aggregate nominal value equal to £101 57, and

(c) this authonty may at any ttrme (subject to section 551 of the Act} be renewed, revoked
or varied by Special Resolution with Investor Consent
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11

112

12

121

Notwithstanding anything herein to the contrary, the prowisions In Articles 103 to 105
{inclusive) shall not apply to any issue of Deferred Shares {(or to the issue of D Ordinary
Shares, F Ordinary Shares, G Crdinary Shares, H Ordinary Shares, | Ordinary Shares or J
Ordinary Shares where Investor Consent has been obtained)

Share Transfers

The Directors shall only refuse to register a transfer of Shares If they are specifically required
or authonsed to do sc by these articles If the Directors do refuse to register a transfer of
Shares, they must, as soon as practicable and in any event within two months after the date
on which the relevant Transfer Form was lodged with the Company, return that Transfer Form
to the transferee with the notice of refusal unless they suspect that the proposed transfer may
be fraudulent

The Directors shall refuse to register any transfer of Shares made in contravention of the
provisions of these articles

Any transfer of Shares made or purported to be made in contraventicn of the provisions of
these articles shall be of no effect

Except for a transfer pursuant to Articles 12 to 15 (inclusive), no Shares may be transferred
unless

(a) an Investor Consent has been obtained, and

{b} {except 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 the Investment Agreement

Shares shall be transferred by means of a Transfer Form

No fee may be charged for registering any Transfer Form or other document relating to or
affecting the title to any Shares

The Company may retain any Transfer Form which I1s registered

The transferor remains the Holder of a Share untll the transferee's name 1s entered in the
register of members as Holder of it

Permitted Transfers
Permitted Transfers by Investors

Notwithstanding any other provision of these articles, the following transfers of Shares may be
made without restriction and any such transfers shall be registered by the Directors {subject
only to stamping)

{a) any Investor Shares held by a company may be transferred to its ultimate holding
company or any other company controlled, directly or indirectly, by it or its ultimate
holding company provided that the transferee gives an undertaking to the Company
that, if it ceases to be controlled, directly or indirectly, by the ornginal Shareholder or
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(b)

()

(d)

that ultimate holding company, the transferee will, iImmediately prior to it so ceasing,
transfer those Investor Shares to another company so controlled (and for the
purposes of this Article 12 1({a) "control” has the same meanmg as in section 1124 of
CTA),

any Investor Shares may be transferred by the Initial Investors {or theirr permitted
transferees) to

(1) the holders of units in, or a nominee of trustee for the holder of units in or
partner In or members of or investors in the Initial Investors providing that the
transferees undertake that it if ceases to be a holder of units 1n or a nominee
or trustee for the holder of units in or partner in or member andfor investor in
the Intial Investors, the transferees shall transfer the Shares to another such
holder, nominee, member and/or investor as the case may be,

{n) a fund which 1s managed on a bona fide arm’s length basis by the same
manager as the transferor

subject to sub-Article 11 1(b) above, any Investor Shares held by a unit trust,
partnership, other unincorporated assoctation or fund (whether a body corporate or
otherwise) may (with Investor Consent) be transferred or disposed of to the holder or
holders of units In that unit trust, partners in that partnership, members of that
unincorporated association or investors in that fund from time to time or to trustees for
any such person and

any Investor Shares may be transferred by the Initial Investors (or ther permitted
transferees) to NorthEdge Capital LLP or any fund, partnership, trust, limited
partnership, iimited liabihty partnership or otherwise, managed by NorthEdge Capital
LLP

12 2 Other Permitted Transfers

(a)

(b)

467884894

Syndication

Subject always to prior compliance with the tag along night contained in Article 15,
and the prior consent of the Board, the A1 Shareholders may transfer Shares to any
other Institutional Investors provided that no such transfer shall be permitted pursuant
to this Article 11 to the extent that it would result in the Initial Investors (together with
any permitted transferee pursuant to Article 11 1, holding less than 70% of the A1
Shares}

Transfers to the Company

Any Shareholder may at any time (with Investor Consent) transfer any Shares to the
Company in accordance with the Act and these articles
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(c} Transfers with Investor Consent

Subject to Articles 14 and 15 but notwithstanding any other provisions of these
articles any transfer of Shares (other than A1 Shares} made with Investor Consent
may be made without restriction

(d) Transfers Pursuant to an Event or Article 14 or 15

Notwithstanding any other provision of these articles, any transfer of Shares made in
accordance with an Event, Article 14 or Article 15 shall be registered by the Directors
(subject only to stamping)

Restrictions on Permitted Transfers

No transfer of Shares may be made pursuant to Articles 12 1 or Article 11 2(a) or (b) after
service of a Drag Notice or a Tag Notice until that notice has expired

Mandatory Transfers

In this article 12, a “Transfer Event” means, in relation to any Shareholder save for the
Investors

{a) an individual becoming bankrupt, and/or

(b} making any arrangement or composition with his creditors generally, and/or

(c) becoming a Leaver, and/or

(d) attempting to deal with or dispose of any Share or any interest in it otherwise than in

accordance with these Articles or the Investment Agreement, and/or
(e) an individual dying

Within the 6 month period commencing on the date of a Transfer Event (which for a Transfer
Event under Article 12 1(c) shall be the relevant Leaving Date) (“Transfer Event Date”), the
Investors may (by an Investor Direction) direct the Company immediately to serve a notice on
the relevant Shareholder and any other holder of any Mandatory Transfer Shares (a
“Mandatory Seller’}, notifying him that he 1s, with immediate effect, deemed to have served
on the Company one or more Transfer Notices in respect of such number and class of his
Mandatory Transfer Shares as 1s specified in the Investor Direction (which in the case of
Mandatory Transfer Shares which are B Ordinary Shares shall be no more than 75% of such
B Ordinary Shares} (the "Sale Shares")

Except as otherwise set out In these articles, the Sale Price shall be

(a) subject to Article 13 3(c} below, where a Transfer Event under Articte 13 1{c) above
has occurred (save where the Mandatory Seller 1s a Holder of F Ordinary Shares}) or J
Ordinary Shares

)] if the Mandatory Seller is a Bad Leaver, the Bad Leaver Price,

(n) if the Mandatory Seller 1s a Very Bad Leaver, the Very Bad Leaver Price,

3H

46788489-4




(b)

(c)
(d)

(1) if the Mandatory Seller 1s a Good Leaver, the Fair Price,

if the Mandatory Seller 1s a Holder of F Ordinary Shares or J Ordinary Shares, the
Bad Leaver Price,

in the case of Deferred Shares, therr Issue Price,

in any other case, the Fair Price

134  [f the Far Price 1s to be determined by an Expert

(a)

(b)

(c)

(d)

the Company shall immediately instruct the Expert to determine the Fair Price on the
basis which, in the Expert's opinion, represents a fair price for the Sale Shares at the
Transfer Event Date as between a willing seller and a willing buyer and in making that
determination, the Expert shall ignore the fact that the Sale Shares represent (f that
1s the case) a minonity interest in the share capital of the Company and can be
subject to the compulsory transfer requirements of this Article 13 and Article 14), and
each D Ordinary Share in issue shall be valued at its Issue Price,

the Expert shall certify the Fairr Price as soon as possible after being instructed by the
Company and in so certifying the Expert shall be deemed to be acting as expert and
not as arbitrator and the Artitration Act 1996 shal} not apply,

the certfficate of the Expert shall, in the absence of manifest error, be final and
binding, and

the Company shall procure that any certificate required pursuant to this Article 13 4 1s
obtained as soon as possible and the cost of obtaining that certificate shall be borne
by the Company unless

(1 such an arrangement would be unlawful, or

{n) the Fair Price as determined by the Expert 1s the same as, or within 10% of,
that price (if any) which the Company had previously notfied to the
Mandatory Seller as being in its opinion the fair price for the Sale Shares, in
which case the cost shall be borne by that Mandatory Seller

135 The Investors may, after prior consultation with the Board, within 30 days of the Start Date,
(and by an Investor Direction) direct the Company to offer at the Sale Price such number of
the Sale Shares to such person or persons (being the Company or an Emptoyee Trust or a
person or persons intended to take the place of the Mandatory Seller or an existing
Employee) {each an "Offeree"} as may be specified in that Investor Direction If an Offeree
apphes for any of those Sale Shares within six weeks after the Start Date, the Company shall
(with Investor Consent} within seven days after receipt of that apphcation, allocate to that
Offeree the number of Sale Shares applied for If all of the Sale Shares are so allocated, the
provisions of Articles 13 6 and 13 7 shall not apply If nane or some only of the Sale Shares
are so allocated, all the remaining provisions of this Article 13 shall have effect

136  The Company shall
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{a) (if an Investor Direction has not been given pursuant to Article 13 5) on the day which
15 31 days after the Start Date, or

(b} (f an Investor Direction has been given pursuant to Article 13 5) on the day
immed ately following the expiry of the six week perod referred to in Article 13 5,

(or, if that day 15 not a Business Day, on the next Business Day) give notice in Writing (the
"Offer Notice") to all Eligible Shareholders, offening for sale at the Sale Price the Sale Shares
that have not been allocated pursuant to Article 13 5 (the "Available Shares")

The Offer Notice shall specify that those Eligible Shareholders shall have a period of 25 days
from the date of the Offer Notice {the "Acceptance Period") within which to apply for some or
all of the Available Shares

On the expiry of the Acceptance Penod the Company shall allocate the Avallable Shares as
follows

(a) if the total number of Avallable Shares applied for 1s equal to or less than the total
number of Availlable Shares, each Eligible Shareholder offered Availlable Shares in
accordance with Article 12 6 above shall be allocated the number of Available Shares
he applied for, or

{b) if the total number of Available Shares applied for is greater than the total number of
Avallable Shares, the Availlable Shares shall be allocated to the Eligible Shareholders
offered Available Shares in accordance with Article 12 6 above in proportion (as
nearly as possible without involving fractions) to therr existing holdings of Shares (but
ignoring the D Ordinary Shares, F Ordinary Shares, G Ordinary Shares, H Ordinary
Shares, | Ordinary Shares, J Ordinary Shares and the Deferred Shares for these
purposes and without allocating to any Ehgible Shareholder a greater number of
Available Shares than the maximum number applied for by him) and any remaning
Available Shares shall be allocated by applying this Article 13 7(b) without taking
account of any Elgible Shareholder whose application has already been satisfied In
full

Allocations of Sale Shares made by the Company pursuant to this Article 13 shall constitute
the acceptance by any Offeree and any Eligible Shareholders to whom they are allocated
(each an "Allocated Person”) 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 i1s willing to purchase)

The Company shall mmediately on allocating any Sale Shares, give notice iIn Writing (each a
"Sale Notice") to the Mandatory Seller and to each Allocated Person of the number of Sale
Shares allocated to that Allocated Person and the aggregate price payable for them
Completion shall take place within five days after the date of the Sale Notices On
Completion

(a) each Allocated Person (other than the Company) shall pay the purchase price in
respect of the relevant Sale Shares

a3
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{1} to the Mandatory Seller, or

() if the Mandatory Seller 1s not present at Completion, to the Company to be
held on trust (without interest) for the Mandatory Seller {and the receipt of the
Company for the purchase prnice shall be a good discharge to that Allocated
Person {who shall not be bound to see to the application of it)),

(b} if the Company 1s an Allocated Person, it shall
0 pay the purchase price for the relevant Sale Shares to the Mandatory Seller,
or
(n) if the Mandatory Seller 1s not present at Completion, hold the purchase price
for the relevant Sale Shares on trust (without interest) for the Mandatory
Seller, and
(c) the Mandatory Seller shall transfer the relevant Safe Shares to the relevant Allocated

Person and deliver the relevant share certificates

1310 |If the Mandatory Seller defaults n transfernng any Sale Shares to an Allocated Person
pursuant to Article 13 9, the Company 1s unconditionally and irrevacably authorised to appoint
any person as agent of the Mandatory Seller to execute a Transfer Form for those Sale
Shares in the name, and on behalf, of the Mandatory Seller {and to do such other things as
are necessary to transfer the relevant Sale Shares pursuant to this Article 13) and, when that
Transfer Form has been duly stamped

(a) where the Allocated Person 1s not the Company, the Company shall cause the name
of that Allocated Person to become the Holder of those Sale Shares, and

(b) where the Allocated Person i1s the Company, the Company shall cause those Sale
Shares to be cancelled in accordance with the Act,

and after that the validity of the proceedings shall not be questicned by any person

1311  Any money held on trust by the Company for the Mandatery Seller in respect of any Sale
Shares shall only be released to the Mandatory Seller on production of the relevant share
certificates (or an appropriate indemnity for any lost share certificates) for the Sale Shares
that have been transferred to Allocated Persons

1312 If not all of the Sale Shares are sold under the provisions of Articles 13 5 to 13 11 (Inclusive),
the Company shall immediately on the exhaustion of those provisions) notify the Mandatory
Seller who shall not be entitled to sell or otherwise transfer any of the remaining Sale Shares
save with Investor Consent

14 Drag Along

141 Subject to Article 13 2, if the Investor Majonty want to transfer all therr Equity Shares (the
"Relevant Shares") on arms’ length terms to a purchaser (a "“Purchaser”) they shall have the
option (the "Drag Option"} to require the other Equity Shareholders and holders of D
Ordinary Shares and the holders of Deferred Shares (the "Dragged Shareholders") to
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142

143

14 4

145

146

15

161

transfer all therr Equity Shares and D Ordinary Shares and Deferred Shares (the "Dragged
Shares"} in accordance with this Article 14

To exercise the Drag Option the Investor Majority shall give an irrevocable notice in Writing
{the "Drag Notice") to the Dragged Shareholders The Drag Notice shall specify

{a) that the Dragged Shareholders are required to transfer therr Dragged Shares to the
Purchaser,
(b} the price receivable by the Investor Majonty for the Relevant Shares (including details

of any non-cash consideration (the "Non-Cash Consideration") receivable by the
Investor Majonty {or any of them) which, having regard to the substance of the
transaction as a whole, can reasonably be regarded as an addition to the price paid
or payable for the Relevant Shares (or any of them)),

{c) the price the Dragged Shareholders will recewve for each Dragged Share (the "Drag
Price”) and details of how that price has been calculated {(which will demonstrate
comphance with the provisions of Article 9,

(d} the name of the Purchaser, and

{(e) the proposed date for completion of the transfer of the Relevant Shares and the
Dragged Shares (which shall be at least seven days after the date of the Drag
Notice)

The Drag Price shall be equal to the price ner Relevant Share receivable by the Investor
Majority (including the cash equivalent of any Non-Cash Consideration) Any dispute about
the calculation of the Drag Price shall immediately be referred to an Expert (whose decision
shall, in the absence of manfest error, be final and binding) and pending its determination
neither the Relevant Shares nor the Dragged Shares shall be transferred to the Purchaser

Unless the Investor Majority and the Dragged Shareholders agree otherwise, the transfer of
the Relevant Shares and the Dragged Shares (including payment of the consideration) shall
take place on the same day

The Company 1s unconditsonally and irrevocably authonsed to appoint any person as agent of
each Dragged Shareholder to execute the required Transfer Forms for the Dragged Shares in
the name and on behalf of that Dragged Shareholder and to do such other things as are
necessary to transfer the Dragged Shares pursuant to this Article 14

The provisions of this Article 14 shall preval over any contrary provistons of these articles
Any Transfer Notice deemed served in respect of any Shares shall automatically be revoked
by the service of a Drag Notice

Tag Along

Without prejudice to Article 14 and subject to Articles 12 and 14, the Initial Investors or any of
its permitted transferees, assignees or successors (the “Selling Shareholder’) may not
transfer more than 50% of the A1 Ordinary Shares held by them to any person (the
“Proposed Transferee") unless before that transfer 1s made the Proposed Transferee has
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163
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156

16

16 1

made a bona fide offer (the "Tag Offer") to the Equity Shareholders (other than the Selling
Shareholders) (the "Uncommitted Shareholders”) in accordance with this Article 15 to
purchase the same proportion of Equity Shares from the Uncommitted Shareholders as the
Selling Shareholders are proposing to transfer to the Proposed Transferee (relative to ther
existing Shareholding and including any Equity Shares which may be allotted to any of them
pursuant to the exercise or conversion of optians or nghts to subscnbe for or securties
convertible into Shares, in existence at the date of the Tag Notice) (the "Uncommitted
Shares")

The Tag Offer shall be made by notice in Writing (the “Tag Notice") and shall specify

(a) the price the Uncommitted Shareholders will receive for each Uncommitted Share
(the "Tag Price"} and detalls of how that price has been calculated (which will
demonstrate compliance with the provisions of Article 9, and

(b) the date by which each Uncommitted Shareholder must accept the Tag Offer (which
shall be at least 21 days after the date of the Tag Notice) {the "Close Date")

Any Uncommitted Shareholder who has not accepted the Tag Offer by the Close Date shall
be deemed to have rejected the Tag Offer

The Tag Price shall be equal to the highest price paid or payable by the Proposed Controller
{or any Interested Shareholder} for any Equity Share (including the cash equwvalent of any
non-cash constderation paid or payable which, having regard to the substance of the
transaction as a whole, can reasonably be regarded as an addition to the price paid or
payable for that Equity Share) Any dispute about the calculation of the Tag Price shall be
immediately referred to an Expert (whose decision shall, in the absence of manifest error, be
final and binding) and pending its determination the Controlling Shares shall not be
transferred to the Proposed Controller

Each accepted Tag Offer shall be completed and the consideration in respect of it pad
(except nsofar as falure to complete 15 due to the fault of the relevant Uncommitted
Shareholder) before any of the Controlling Shares are transferred to the Proposed Controller

For the purpose of Article 15 1 the expression “transfer" shall include the renunciation of a
renounceable letter of allotment

Compliance

For the purpose of ensuring compliance with the prowvisions of Articles 12 to 15 (inclusive), the
Directors shall immediately (en an Investor Direction) and may (with Investor Consent) require
any Leaver or other Shareholder to procure (to the extent he is able) that

(a) he,
{b) any proposed transferee of any Shares, or
(c) such other person as 1s reasonably believed to have information and/or evidence

relevant to that purpose,
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171

172

18

181

182

183

19

191

192

provides to the Directors any information and/or evidence relevant to that purpose and until
that information and/or evidence 1s provided the Directors shall refuse to register any relevant
transfer of Shares (except with Investor Consent)

Quorum for General Meetings

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

Subject to Article 74 7, two Qualifying Persons In attendance at a general meeting are a
quorum, unless

{a) each 1s a Qualifying Person only because he 1s authonised under section 323 of the
Act to act as the representative of a company in relation to that meeting and they are
representatives of the same company,

(b) each 1s a Qualfying Person only because he 1s appointed as proxy of a Shareholder
In relation to that meeting and they are proxies of the same Shareholder, or

{c) the Qualifying Persons present do not include (whether in person, by proxy, or {in the
case of a corporation) by a duly authonised representative) one or more A1 Ordinary
Shareholders who in aggregate hold more than 50% of the A1 Ordinary Shares

Quorum for Directors’ Meetings

At a Drrectors' meeting, unless a quorum s Participating, no proposal I1s to be voted on,
except a proposal to call another meeting

The quorum for Directors’ meetings 15 two and shall (except with Investor Consent) include an
Investor Director (iIf appointed) In the event that a Directors' meeting I1s attended by a Director
who 1s the Alternate of one or more other Directors, the Director or Directors for whom he 1s
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 15 the case)
that only one Director 1s physically present

if a quorum 1s not present at a duly convened meeting of the Directors, that meeting shall be
adjourned to the same day Iin the next week at the same time and place (or to such other day
and at such other time and place as the Directors may agree n Writing) and at such
adjourned meeting the quorum shall be those Directors then present

Voting at Directors’ Meetings

Subject to Article 19 2 and the other provisions of these articles, each Director Participating in
a Directors’ meeting has one vote on each proposed resolution

If a Specified Event has occurred and a Voting Adjustment Notice has been given and not
cancelled, then (notwithstanding any other provision of these articles)

(a) if an Investor Director votes against any resolutton put to a Directors’ meeting, that
resolution shall be deemed not to have been carned notwithstanding that the number
of votes cast In its favour exceeds those cast against it, and
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201

202

203

204

21

22

23

(b) if an Investor Director votes in favour of any resolution put to a Directors' meeting,
that resolution shall be deemed to have been carned notwithstanding that the number
of votes cast against it exceeds those cast in its favour

Chairman

If the Chairman ceases for whatever reason to be a Director, the Board shall (with Investor
Consent) within three months of that cessation appoint, as a replacement, another non-
executive Director as the Chairman If no such replacement Chairman 1s appointed within this
period, notwithstanding the preceding provisions of this Article 19 1, the Investor Majority shall
have the night, by written notice to the Company, to appoint such a replacement

An Investor Director shall act as the Charman during the period or periods when no
Chairman 1s otherwise appointed pursuant to this Article 20

The Chairman (unless an Investor Director} shall be entitled to receive an annual fee from the
Company (as agreed with the Investor Majonty at the time of his appointment) together with
all expenses reasonably incurred by him in connection with his office as a Director

The Investor Majority may terminate the Chairman's appointment at any time
Priority of Intercreditor Deed and banking facility agreements

Notwithstanding any other provision of these articles, no payment shalt be declared or made
by the Company by way of dvidend or other distribution, purchase, redemption, reduction or
return of capital or by addition to or repayment of any dividend reserve if and to the extent that
such payment i1s prohibited or restricted by the terms of the Intercreditor Deed or any banking
facility agreement No dividends or other distrbutions payable in respect of any Share,
whether pursuant to the provisions of these articles or otherwise, shall constitute a debt
enforceable agamnst the Company unless permitted to be paid in accordance with the
Intercreditor Deed or any banking facility agreement (but without prejudice to the accrual of
interest for late payment in accordance with the terms of these articles)

PART 3 — GENERAL PROVISIONS
Model Articles Shall Not Apply

Neither the moedel articles for private companies imited by shares prescribed pursuant to the
Act, nor any other articles of association (whether prescribed pursuant to the Act or set out In
any other statute, statutory instrument or other subordinate legislation concerning companies)
shall apply to the Company

Liability of Shareholders

The liability of the Shareholders 1s imited to the amount, f any, unpaid on the Shares held by
them from time to time
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26

261

262

263

27

271

272

28

Directors' General Authority

Subject to the other provisions of 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

Shareholders’ Reserve Power

The Shareholders may {(with Investor Consent) by Special Resolution, direct the Directors to
take, or refrain from taking, specified action

No Special Resolution passed pursuant to Article 251 invalidates anything which the
Directors have done before the passing of that resolution

Directors May Delegate

Subject to the other provisions of these articles, the Directors may (with Investor Consent)
delegate any of the powers which are conferred on them under these articles

(a) to such persen or committee,

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

{d) in relation to such matters or territories, and

(e) on such terms and/or conditions,

as they think fit

If the Dwrectors so specify, any delegation pursuant to Article 26 1 may (with Investor
Consent) authornise further delegation of the Directors' powers by any person to whom they
are delegated

The Directors may (with Investor Consent) at any time revoke any delegation made pursuant
to Article 26 1 1n whole or part, or alter its terms and/or conditions

Committees of Directors

Committees to which the Directors delegate any of therr powers must include an Investor
Director (if appointed} and 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 {(with Investor Consent) make rules of procedure for all or any committees,
which shall prevail over rules derived from these articles if they are not consistent with them

Directors to Take Decisions Collectively

The general ruie about decision-making by Directors i1s that any decision of the Directors must
be either a Majority Deciston or a Unanimous Decision
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291

292

30

301

302

303

304

31

312

313

Unanimous Decisions
A decision of the Directors 1s a unamimous decision (a2 "Unanimous Decision"”)

(a) if all Ehgible Directors indicate to each other by any means that they share a common
view on a matter, and

(b) had the matter in question been proposed as a resotution at a Directors’ meeting, the
Ehgible Directors would have formed a quorum at that meeting

A Uranimous Decision may take the form of a resotution in Wnting (where each Ehgible
Director has signed one or more copies of it or to which each Elgible Director has otherwise
ind:cated agreement in Writing)

Calling a Directors' Meeting

Any Director may call a Directors' meeting by giving notice of that meeting to the Directors or
by authorising the company secretary (f any) to give such notice

Notice of any Directors’ meeting must indicate

(a) its proposed date and time,
(b} where it 1s to take place, and
(c) if it 1s anticipated that the Directors Participating in that meeting will not be in the

same place, how it 1s proposed that they should communicate with each other during
that meeting

Notice of a Directors' meeting must be given to each Director at any address in the United
Kingdom supplied by him to the Company for that purpose (whether or not he 1s present in the
United Kingdom) but shall be in Writing

Notice of a Directors' meeting need not be given to any Director who waives his entittement to
notice of that meeting by giving notice to that effect to the Company either before or not more
than seven days after the date on which that meeting 1s held Where such notice 1s given after
the relevant meeting has been held, that does not affect the valdity of that meeting or of any
business conducted at it

Participation in Directors' Meetings

Subject to the other provisions of these articles, Directors participate ("Participate”) in a
Drrectors' meeting, or part of a Directors' meeting, when they can each communicate to the
others any information or opmnions they have on any particular item of the business of that
meeting (and for these purposes it 1s wrelevant where any Director 1s or how they
communicate with each other)

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

Subject to Article 31 4, if a question arises at a Directors’ meeting or a meeting of a committee
of Directors as to the nght of any Director to vote or count In the quorum at that meeting (or
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32

33

34

35
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part of that meeting), the question may, before the conclusion of that meeting, be referred to
the Chairman whose ruling in relation to any Director (other than the Chairman) is to be final
and conclusive

If a question anses at a Directors’ meeting or a meeting of a commuttee of Directors as to the
right of the Chairman to vote or count in the quorum at that meeting (or part of that meeting},
that question s to be decided by a decision of the Directors Participating at that meeting
{provided that in relation to that question, the Charrman i1s not entitled to vote or count in the
quorum)

Number of Directors
The number of Directors shall not be less than two
Chairing of Directors' Meetings

If the Charrman 1s not Participating in a Directors’ meeting within 10 minutes of the time at
which it was to start, an Investor Director will chair it

Chairman's Casting Vote

if at any Directors' meeting the numbers of votes for and against a proposal are equal, the
Chairman (or other Director chainng the meeting) does not have a casting vote

Situational Conflicts of interest

Subject to the other provisions of these articles, the Directors may, in accordance with (but
subject to) the prowvisions of section 175 of the Act and this Article 35 (and with Investor
Consent), authonse any matter which would, if not authonsed, result in a Director (the
“Conflicted Director") being in breach of his duty under section 175 of the Act to avod a
situation in which he has, or could have, a direct or indirect interest that conflicts, or possibly
may conflict, with the interests of the Company (a "Conflict”)

An authorisation given under Article 35 1 {(an "Authonsation") {and any subsequent variation
or termination of that Authonisation) will only be effective if

(a) any requirement as to the quorum at the Directors’ meeting at which the matter 1s
considered 1s met without counting the Conflicted Director {or any other interested
Director), and

{b) the matter was agreed to without the Conflicted Director (or any other interested
Director) voting or would have been agreed to f his (or any other interested
Director's) vote had not been counted

The Directors may (with Investor Consent) at any time
(a) make any Authonisation subject to such terms and conditions as they think fit, and

(b) vary or terminate any Authorisation (provided that this will not affect anything done by
the relevant Conflicted Director or the Company in accordance with that Authorisation
before any such variation or termination)
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The Shareholders may (with Investor Consent) also authonse a Conflict by Ordinary
Resolution (a "Shareholder Authorisation”) and may (with Investor Consent) at any time, by
Ordinary Resolution

(a) make any Shareholder Authorisation subject to such terms and conditions as they
think fit, and
{b) vary or terminate any Shareholder Authorisation (provided that this will not affect

anything done by the relevant Conflicted Director or the Company in accordance with
that Shareholder Authorisation before any such varation or termination)

If the Conflicted Director receives an Authornisation or Shareholder Authonsation in respect of
a Conflict, then (uniess that Authorisation or Shareholder Authornisation provides otherwise)
the Conflicted Director

(a) may vote at any future Directors’ meeting (or meeting of a committee of the Directors)
on any resolution In respect of that Conflict (and if he does vote his vote shall be
counted} and he shall be taken into account in determining whether a quorum 1s
Participating at that meeting,

(b) may absent lnmself from the whole or any part of any Directors' meeting (or meeting
of a committee of the Directors) at which anything relating to that Conflict may be
discussed,

{c) shall not be required to disclose to the Company (or use for its benefit) any

confidential information he obtains otherwise than in his capacity as a Director, as a
result of that Conflict where to do so would be a breach of any duty of confidence
owed by him to a third party, and

(d) shall not be liable to account to the Company for any benefit he or any of his
Connected Persons dernive as a result of that Conflict

The Shareholders hereby authonse any Confiict which anses solely by virtue of any Investor
Director being in any way connected with any of the A1 Ordinary Shareholders (or any
member of any A1 Ordinary Shareholder's Group) and the provisions of Article 355 shall
apply to an Investor Director as f he had receved a Shareholder Authonisation with no
conditions attaching to it

Transactional Conflicts of Interest

If a Director (the "Transaction Director”) is in any way directly or indirectly interested in a
proposed or existing transacton or arrangement with the Company (the "Transaction") he
must declare the nature and extent of that interest to the other Directors in accordance with
the provisions of the Act

Subject to the provisions of the Act, Article 36 1 and the terms of any relevant Authorisation or
Shareholder Authornisation, the Transaction Director

(a) may be a party to, or otherwise be interested in, the Transaction,
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(b) may vote at any Directors’' meeting (or meeting of a cammitiee of the Directors) on
any resolution in respect of the Transaction (and if he does vote his vote shall be
counted) and he shall be taken into account in determining whether a quorum s
Participating in that meeting, and

(c) shall nat be hable to account to the Company for any benefit he or any of his
Connected Persons derive as a result of the Transaction and the Transaction shall
not be liable to be avoided on the ground of his interest

Records of Decisions to be Kept

The Directors must ensure that the Company keeps a record, in Writing, for at least 10 years
from the date of the decision recorded, of every Unanimous Decision and Majonty Decision

Directors' Discretion to Make Further Rules

Subject to the other provisions of these articles, the Directors may (with Investor Consent)
make any rule they think fit about how they take decisions and about how such rules are to be
recorded or communicated to Directors

Methods of Appointing Directors

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

by Ordinary Resolution,

by a decision of the Directors, or

pursuant to Article 3 1

Termination of Director's Appointment

A person ceases to be a Director as soon as

(a) he ceases to be a Director by virtue of any provision of the Act or these articles
(including Article 40 2) or 1s prohibited from being a Director by law,

(b) a bankruptcy order 1s made against him,
(c) a composition 1s made with his creditors generally in satisfaction of his debts,
(d) a registered medical practitioner who Is treating him gives an opinton in Writing to the

Company stating that he has become physically or mentally incapable of acting as a
Director and may remain so for more than three months,

{e) notification 1s received by the Company from him that he 1s resigning from office and
that resignation has taken effect in accordance with its terms,

(f he 15 convicted of a cnminal offence (except a minor motonng offence) and the
Drrectors resolve that his office be vacated,
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(q) in the case of a person who 1s also an employee of any Group Company, he ceases
to be such an employee without remaining an employee of any other Group
Company, or

(h} {except In the case of an Investor Director} all the other Directors unanimously
resolve that his office be vacated

In additton and without prejudice to the provisions of section 168 of the 2006 Act, 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

Directors' Remuneration
Any Director may undertake any services for the Company that the Directors decide

A Drrector 1s entitled to such remuneration as the Directors shall {(with Investor Consent)
determine

(a) for his services to the Company as a Director, and

(b) for any other service which he undertakes for the Company

Subyect to the other provisions of these articles, a Director's remuneration may
(a) take any form, and

(b} include any arrangements in connection with the payment of a pension, allowance or
gratuity, or any death, sickness or disability benefits, to or in respect of that Director

Unless the Directors decide otherwise, each Director's remuneration accrues from day to day

Unless the Directors decide otherwise, no Director 1s accountable to the Company for any
remuneration which he recewes as a director, other officer or employee of any other Group
Company or of any other company in which the Company 1s interested

Directors’ Expenses

The Company may pay any reasonable expenses which any Director (or any Alternate)
properly incurs in connection with his attendance at

Dwrectors’ meetings or meetings of committees of Directors,
general meetings, or

separate meetings of the Holders of any class of Shares or of the holders of any debentures
of the Company,

or otherwise In connection with the exercise of his powers and the discharge of his
responsibilities in relation to the Company
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Appointment and Removal of Alternates

Any Drrector {the "Appointor") may appoint any person as an alternate director (an
"Alternate") to

(a) exercise the Appointor's powers, and
(b) carry out the Appointor's responsibilities,
in the absence of the Appointor

Any appointment or removal of an Alternate must be effected by notice in Writing to the
Company stgned by the Appointor or in any other manner approved by the Directors

The notice must
(a) identify the proposed Alternate, and

{b) in the case of a notice of appointment, contain a statement signed by the proposed
Alternate that he 1s willing to act as the Alternate of the Appointor

A person may act as the Alternate of more than one Director
Rights and Responsihilities of Alternates

An Alternate has the same nghts, in relation to any Directors' meeting or Unanimous
Decision, as his Appointor

Except as otherwise provided by these articles, an Alternate

(a) 15 deemed for all purposes to be a Director,

(b) 1s hable for his own acts and omissions,

(c) IS subject to the same restrictions as his Appointor, and
(d) 1s not deemed to be an agent of or for his Appointor

Subject to the other provisions of these articles, a person who 1s an Alternate but 1s not
otherwise a Director

{a) shall be counted in the quorum at any Directors’ meeting in which he 1s Participating
(but only if his Appointor would be counted in the quorum and 15 not Participating),

{b) may vote at any Directors’ meeting in which he 1s Parhicipating (but only if his
Appointor would be eligible to vote and 1s not Participating), and

{c) may participate 1n taking any Unamimous Decision (but only If his Appointor 1s an
Ehgible Director for the purposes of that Unamnimous Decision and does not himself
participate in taking that Unanimous Decision)

A Director who 1s also an Alternate has an additionai vote on behalf of each of his Appointors
who
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(a) Is not Participating in the relevant Directors’ meeting, and
{b) would have been entitled to vote If that Appointor was Participating in it

An Alternate 1s not entitled to receive any remuneration from the Company for serving as an
Alternate except such part of his Appointor's remuneration as his Appointor may direct by
notice in Writing made to the Company

Termination of Appointment of Alternates
An Alternate's appointment as an Alternate terminates

when his Appointor revokes the appointment by notice in Writing to the Company specifying
when it 1s to terminate,

on the occurrence (in relation to that Alternate) of any event which, if it occurred in relation to
his Appointor, would result in the termination of his Appointor's appointment as a Director,

on the death of his Appointor, or
when his Appaintor's appointment as a Director terminates
Company's Lien Over Partly Paid and Nil Paid Shares

The Company has a lien (the "Company’s Lien") over every Share which i1s Partly Paid or Nif
Paid for any part of

(a) that Share's nominal value, and
(b) any premum at which it was 1ssued,

which has not been Paid to the Company, and which i1s payable immediately or at some time
in the future, whether or not a Call Notice has been sent in respect of it

The Company's Lien over a Share
(a) takes prionty over any third party's interest in that Share, and

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

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

Enforcement of the Company's Lien

Subject to the provisions of this Articte 47, if

{a) a notice (a "Lien Enforcement Notice") has been given in respect of a Share, and
{b) the person to whom that Lien Enforcement Notice was given has faled to comply with
it,
46
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the Company may sell that Share in such manner as the Directors decide

47 2 A Lien Enforcement Notice

(a)

(b)

{c)

(d)

(e)

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

must specify the Share concerned,

must require payment of the sum payable within 14 days of the date of that Lien
Enforcement Notice,

must be addressed either to the Holder of the Share or to a Transmittee of that
Holder, and

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

47 3  Where Shares are sold under this Article 47

(a)

(b)

the Directors may authonse any person to execute a Transfer Form for the Shares to
the purchaser or a person nominated by the purchaser, and

the transferee 5 not bound to see to the application of the consideration, and the
transferee's ttle 1s not affected by any wrregulanty in or invaldity of the process
leading to the sale

47 4  The net proceeds of any sale of Shares pursuant to this Article 47 (after payment of the costs
of sale and any other costs of enforcing the Company's Lien) must be applied

(a)

(b)

first, in payment of so much of the sum for which the Company's Lien exists as was
payable at the date of the Lien Enforcement Notice,

second, to the person entitled to those Shares at the date of the sale, but only after
the certificate for the Shares sold has been surrendered to the Company for
cancellation or an indemnity (in a form reasonably satisfactory to the Directors) has
been given for any lost certificates, and subject to a len equivalent to the Company's
Lien over those Shares before the sale for any money payable in respect of those
Shares after the date of the Lien Enforcement Notice

475 A statutory declaration by a Director or the company secretary that the declarant 1s a Director
or the company secretary and that a Share has been sold to satisfy the Company's Lien on a
specified date

(a)

(b)

467884894

Is conclusive evidence of the facts stated in it as against all persons claiming to be
entitled to that Share, and

subject to compliance with any other formalities of transfer required by these articles
or by law, constitutes a good title to that Share
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Call Notices

Subject to these articles and the terms on which Shares are allotted, the Directors may send
a notice (a "Call Notice") to a Shareholder requiring the Shareholder to pay the Company a
specified sum of money (a "Call"') which 15 payable in respect of Shares which that
Shareholder holds at the date when the Directors decide to send the Call Notice

A Call Notice

(a) may not require a Shareholder to pay a Call which exceeds the total sum unpaid on
that Shareholder's Shares (whether as to the Share's nominal value or any amount
payable to the Company by way of premium}),

{b) must state when and how any Call to which it relates it 1s to be paid, and
(c) may permit or require the Call to be paid by instalments

A Shareholder must comply with the requirements of a Call Notice, but no Shareholder 1s
obliged to pay any Call before 14 days have passed since the Call Notice was sent

Before the Company has received any Call due under a Call Notice the Directors may (with
Investor Consent)

(a) revoke it wholty or in part, or

{b) specify a later time for payment than 1s specified in that Call Notice,

by a further notice in Wnting to the Shareholder in respect of whose Shares the Call 1s made
Liability to Pay Calls

Liability to pay a Call 1s not extinguished or transferred by transferring the Shares in respect of
which it 1s required to be paid

Joint Helders of a Share are jointly and severally liable to pay all Calls in respect of that
Share

Subject to the terms on which Shares are allotted, the Directors may, when i1ssuing Shares,
provide that Call Notices sent to the Holders of those Shares may require them

(@) to pay Calls which are not the same, or
(b) to pay Calls at different times
When a Call Notice Need Not be Issued

A Call Notice need not be 1ssued in respect of sums which are specified, in the terms on
which a Share I1s issued, as being payable to the Company in respect of that Share (whether
in respect of nominal value or premium)

{a) on allotment,

(b) on the occurrence of a particular event, or
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(c) on a date fixed by or in accordance with the terms of issue

If the due date for payment of a sum referred to in Article 50 1 has passed and it has not been
paid, the Holder of the Share concerned 1s treated in all respects as having failed to comply
with a Call Notice in respect of that sum, and 1s liable to the same consequences as regards
the payment of interest and forfeiture

Failure to Comply With a Call Notice' Automatic Consequences
If a person 1s hiable to pay a Call and fails to do so by the Call Payment Date

{a) the Directors may issue a notice of intended forfeiture (a "Forfeiture Notice") to that
person, and

(b) until the Call 1s paid, that person must pay the Company interest on the Call from the
Call Payment Date at the Relevant Rate

The Relevant Rate must not exceed by more than five percentage points the base lending
rate most recently set by the Monetary Policy Committee of the Bank of England in
connection with its responsibihties under part 2 of the Bank of England Act 1998

The Directors (with investor Consent) may waive any cbligation to pay interest on a Call
wholly or in part

Notice of Intended Forfeiture
A Forfeiture Notice

may be sent in respect of any Share in respect of which a Call has not been paid as required
by a Call Natice,

must be sent to the Hoider of that Share (or all joint Holders of that Share) or to a Transmittee
of that Holder,

must require payment of the Call and any accrued interest and all reasonable expenses that
may have been incurred by the Company by reason of such non-payment by a date which 1s
not less than 14 days after the date of that Forfeiture Notice,

must state how the payment 1s to be made, and

must state that f that Forfeiture Notice 1s not complied with, the Shares in respect of which
the Call 1s payable will be hable to be forfeited

Directors' Power to Forfeit Shares

If a Forfeiture Notice 1s not complied with before the date by which payment of the Call 1s
required in that Forfeiture Notice, the Directors may decide that any Share in respect of which
it was given s forfeited, and the forfeiture is to include all dividends or other moneys payable
in respect of the forfeited Shares and not paid before the forfeiture
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Effect of Forfeiture
Subject to these articles, the forfeiture of a Share extinguishes

(a) all interests n that Share, and all clams and demands against the Company in
respect of it, and

(b) all other nghts and habilities incidental to the Share as between the person whose
Share 1t was prior to the forfeiture and the Company

Any Share which s forfeited in accordance with these articles

{a) 1s deemed to have been forfeited when the Directors decide that it 1s forfeited,
{b) Is deemed to be the property of the Company, and

(c) may be sold, re-aliotted or otherwise disposed of as the Directors think fit

If a person’s Shares have been forferted

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

{b) that person ceases to be a Shareholder in respect of those Shares,
(c) that person must surrender the certificate for the Shares forfeited to the Company for
cancellation,
|
{d) that person remains liable to the Company for all sums payable by that person under '

these articles at the date of forfeiture 1n respect of those Shares, including any
interest and expenses (whether accrued before or after the date of forfeiture), and

{e) the Directors may (with Investor Consent) waive payment of such sums wholly or in
part or enforce payment without any allowance for the value of the Shares at the time
of forfeiture or for any consideration recewved on their disposal

At any time before the Company disposes of a forfeited Share, the Directors may (with
Investor Consent) decide to cancel the forfeiture on payment of all Calls and interest and
expenses due in respect of it and on such other terms as they think fit

Procedure Following Forfeiture

if a forfeited Share 15 to be disposed of by being transferred, the Company may recewe the
consideration for the transfer and the Directors may authorise any person to execute the
Transfer Form \

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

(a) 1s conclusive evidence of the facts stated in it as against all persons claiming to be
entitled to the Share, and
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{b) subject to complhance with any other formalities of transfer required by these articles
or by law, constitutes a good title to the Share

A person to whom a forfeited Share s transferred 1s not bound to see to the application of the
consideration (If any) nor 1s that person's title to the Share affected by any irregularty in or
invahidity of the process leading to the forfeiture or transfer of the Share

If the Company sells a forfeited Share, the person who held it prior to its forferiture 1s entitled
to receive from the Company the proceeds of such sale, net of any commssion, and
excluding any amount which

(a) was, or would have become, payable, and

{b) had not, when that Share was forfeited, been paid by that person in respect of that
Share,

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

Surrender of Shares

A Shareholder may surrender any Share

(a) in respect of which the Directors may i1ssue a Forfeiture Notice,

(b} which the Directors may forfeit, or

(c) which has been forfeited

The Directors may (with Investor Consent) accept the surrender of any such Share
The effect of surrender on a Share 1s the same as the effect of forfeiture on that Share

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

Powers to Issue Different Classes of Shares

Subject to the other provisions of these articles, but without prejudice to the nghts attached to
any existing Shares, the Company may

Issue Shares with such nghts or restrictions as may be determined by Ordinary Resolution,
and

Issue Shares which are to be redeemed or are liable to be redeemed at the option of the
Company or the Holder

Company Not Bound by Less Than Absolute Interests

Except as required by law, no person is to be recognised by the Company as holding any
Shares on any trust and, except as otherwise required by law or these articles, the Company
15 not In any way to be bound by, or obliged to recognise, any interest in any Shares other
than the Holder's absolute ownership of them and all the nghts attaching to them
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Share Certificates

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

Every certificate must specify

(a) in respect of how many Shares, of what class, it 1s 1Issued,

(b the nominal value of those Shares,

(c) that the Shares are Fully Paid, and

(d) any distinguishing numbers assigned to them

No certificate may be 1ssued in respect of Shares of more than one class
If more than one person holds a Share, only one certificate may be 1ssued n respect of it
Certificates must

{a) have affixed to them the Company's common seal, or

{b) be otherwise executed in accordance with the Act

Replacement Share Certificates

If a certificate 1ssued in respect of a Shareholder's Shares I1s

(a) damaged or defaced, or

(b) said to be lost, stolen or destroyed,

that Shareholder i1s entitled to be issued with a replacement certificate in respect of the same
Shares

A Shareholder exercising the nght to be 1ssued with a replacement certificate pursuant to
Article 60 1

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

{b) must return the certificate which 1s to be replaced to the Company f it 1s damaged or
defaced, and

{c) must comply with such conditions as to evidence, indemnity and the payment of a
reasonable fee as the Directors decide

Transmission of Shares

i title to a Share passes to a Transmittee, the Company may only recognise that Transmittee
as having any title to that Share
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A Transmittee who produces such evidence of entitiement to Shares as the Directors may
properly require

(a) may, subject to the other provisions of these articles, choose either to become the
Holder of those Shares or to have them transferred to another person, and

(h) subject to Article 61 3 and the other provisions of these articles and pending any
transfer of those Shares to another person, has the same rights as the Holder had

A Transmittee does not have the right to attend or vote at a general meeting or agree to a
proposed written resolution, in respect of any Shares to which he i1s entitled by reason of the
Holder's death or bankruptcy or otherwise, unless that Transmittee becomes the Holder of
those Shares

Exercise of Transmittees’ Rights

A Transmittee who wishes to become the Holder of any Shares to which he has become
entitled must notify the Company in Writing of that wish

If a Transmittee wishes to have a Share transferred to another person, that Transmittee must
execute a Transfer Form in respect of it

Any transfer made or executed under this Article 62 1s (o be treated as if it were made or
executed by the person from whom the Transmittee has denved rights in respect of the
relevant Share and as if the event which gave rise to the transmission had not occurred

Transmittees Bound by Prior Notices

If a notice 1s given to a Shareholder in respect of any Shares and a Transmittee 15 entitled to
those Shares, that Transmittee 1s bound by the notice if it was given to that Shareholder
before that Transmittee’s name has been entered in the register of members as Holder of
those Shares

Procedure for Declaring Dividends

Subject to Article 5, the Company may by Ordinary Resolution {(with Investor Consent)
declare dividends and the Directors may (with Investor Consent) decide to pay interim
dividends

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

No dividend may be declared or paid unless it 1s 1n accordance with Shareholders’ respective
rights

Unless
(a) the Shareholders’ resolution to declare, or Directors’ decision to pay, a dividend, or
(b) the terms on which Shares are 1ssued,
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specify otherwise, each dividend must be paid by reference to each Shareholder's holding of
Shares on the date of the resolution or decision to declare or pay it

The Directors may pay at intervals any dividend payable at a fixed rate if it appears to them
that the profits available for distnbution justify the payment

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

Payment of Dividends and Other Distributions

Where a dmidend or other sum which 1s a distnibution 15 payable in respect of a Share, ¢ must
be Paid by one or more of the following means

transfer to a bank or buillding society account specified by the relevant Distribution Recipient
either in Writing or as the Directors may otherwise decide,

sending a cheque made payable to the relevant Distribution Reciprent by post to him at his
registered address (if he 1s a Holder of the Share), or (in any other case) to an address
specified by him either in Writing or as the Directors may otherwise decide,

sending a cheque made payable to such person by post to such person at such address as
the relevant Distnbution Recipient has specified either in Writing or as the Directors may
otherwise decide, or

any other means of payment as the Directors agree with the relevant Distribution Recipient
either (n Wniting or by such other means as the Directors decide

No Interest on Distributions

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 that Share was 1ssued, or

the provisions of another agreement between the Holder of that Share and the Company
Unclaimed Distributions

All dwidends or other sums which are

{a) payable in respect of Shares, and

(b) unclaimed after having been declared or become payable,

may be invested or otherwise made use of by the Directors for the benefit of the Company
untl claimed

The payment of any unclamed dividend or other sum into a separate account does not make
the Company a frustee in respect of it

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

b the relevant Distribution Recipient has not claimed i,

that Distribution Recipient 1s no longer entitled to that dividend or other sum and it ceases to
remain owing by the Company

Non-Cash Distributions

Subject to the terms of 1ssue of the Share in question, the Company may, by Qrdinary
Resolution on the recommendation of the Directors {and with Investor Consent), decide to
pay all or part of a dvidend or other distnbution payable in respect of that Share by
transferring non-cash assets of equivalent value (including shares or other securities in any
company)

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

(a) fixing the value of any assets,

(b) paying cash to any Distnbution Recipient on the basis of that value in order to adjust
the nghts of recipients, and

(c) vesting any assets in trustees
Waiver of Distributions

Any Distnbution Recipient may waive his entittement to a dividend or other distribution
payable n respect of any Share by giving the Company notice in Writing to that effect, but if

that Share has more than one Holder, or

more than one person 1s entitled to that Share (whether by reason of the death or bankruptcy
of one or more joint Holders or otherwise),

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

Authority to Capitalise and Appropnation of Capitalised Sums

Subject to the other provisions of these articles, the Directors may, If they are so authorised
by an Ordinary Resolution (and with Investor Consent)

{a) decide to capialise any profits of the Company (whether or not they are available for
distnibution) 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

) appropriate any sum which they decide to capitalise in accordance with Article
70 1(a) (a "Capitalised Sum”) to the persons who would have been entitled to 1t if it
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were distributed by way of dividend (the "Persons Entitled"} and in the same
proportions

Capitalised Sums must be applied
(a) on behalf of the Persons Entitled, and
(b) in the same proportions as a dividend would have been distributed to them

Any Capitalised Sum may (with Investor Consent) be applied 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 Entitled

A Capitalsed Sum which was appropnated from profits avallable for distribution may (with
Investor Consent) be applied in paying up new debentures of the Company which are then
allotted credited as Fully Paid to the Persons Entitled

Subject to the other provisions of these articles, the Directors may (with Investor Consent)

(a) apply Capitalsed Sums Iin accordance with Articles 70 3 and 70 4 partly in one way
and partly in another,

(b} make such arrangements as they think fit to deal with Shares or debentures
becoming distnbutable n fractions under this Article 70 (including the issuing of
fractional certificates or the making of cash payments), and

{c) authorise any persen to enter into an agreement with the Company on behalf of all
the Persons Entitled which 1s binding on them 1n respect of the allotment of Shares
and debentures to them under this Article 70

Attendance and Speaking at General Meetings

A person Is able to exercise the nght to speak at a general meeting when he 1s In a position to
communicate to all those attending the meeting, during the meeting, any information or
opintons which he has on the business of the meeting

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

(a) he 1s able to vote, during the meeting, on resolutions put to the vote at the meeting,
and
(b) his vote can be taken into account in determining whether or not such resolutions are

passed at the same time as the votes of all the other persons attending the meeting

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

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

Chairing General Meetings
The Chairman shall charr general meetings if present and willing to do so

If the Chairman 1s unwilling to chair the relevant general meeting or 1s not present within 10
minutes of the time at which the relevant general meeting was due to start the A1 Ordinary
Shareholders present {(whether in person, by proxy, or (tn the case of a corporation) by a duly
authorised representative) must appoint a Director or Shareholder to chair that meeting and
that appointment must be the first business of that meeting

Attendance and Speaking by Directors and Non-Shareholders at General Meetings
Directors may attend and speak at general meetings whether or not they are Shareholders
The Charrman of the Meeting may permit other persons who are not

(a} Shareholders, or

(b) ctherwise entitled to exercise the rnights of Shareholders in relation to general
meetings,

to attend and speak at any general meeting
Adjournment of General Meetings

If the persons attending a general meeting within 30 minutes of the time at which the meeting
was due to start do not constitute a quorum or If during a general meeting a quorum ceases to
be present, the Chairman of the Meeting must adjourn it

The Chairman of the Meeting may adjourn a general meeting at which a quorum 1s present If
(a) that meeting (wmith Investor Consent) consents te an adjournment, or

(b) it appears to him that an adjournment is necessary to protect the safety of any person
attending that meeting or ensure that the business of that meeting 1s conducted in an
orderly manner

The Charrman of the Meeting must adjourn a general meeting If directed to do so by that
meeting (with Investar Consent)

When adjourning a genera! meeting, the Charman of the Meeting must

{a) 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 (with Investor Consent), and

(b) have regard to any directions as to the time and place of any adjournment which have
been given by that meeting (with Investor Consent)
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If the continuation of an adjourned meeting 1s to take place more than 14 days after it was
adjourned, the Company must give at least seven clear days' notice of 1t (that i1s, excluding
the day of the adjourned meeting and the day on which the notice s given)

(a) to the same persons to whom notice of the Company's general meetings 1s required
to be given, and

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

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

If a general meeting 15 adjourned due to 1t not being quorate and If at the adjourned general
meeting a quorum I1s not present within 30 minutes of the time at which the meeting was due
to start, those Shareholders present shall constitute a quorum

Voting at General Meetings General

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

Errors and Disputes

No objection may be raised to the qualffication of any person voting at a general meeting
except at that meeting or adjourned meeting at which the vote objected te 1s tendered and
every vote not disallowed at that meeting is valid

Any objection pursuant to Article 76 1 must be referred to the Charrman of the Meeting,
whose decision 1s final

Poll Votes
A poll on a resolution may be demanded
(a) in advance of the general meeting where 1t 1s to be put to the vote, or

(b) at a general meeting, either before a show of hands on that resolution or mmediately
after the result of a show of hands on that resolution 15 declared

A poll may be demanded by

(a) the Chairman of the Meeting,

(b} the Directors,

(c) two or more persons having the right to vote on the relevant resolutien, or

(d) 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 relevant reseolution,

(e) an A1 Ordinary Shareholder

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

(b) the Chairman of the Meeting consents to the withdrawal

Polls must be taken immediately and in such manner as the Chairman of the Meeting directs
Content of Proxy Notices

Proxies may only validly be appointed by a notice in Writing (a "Proxy Notice") which

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

(b) identifies the person appointed to be the proxy and the general meefing in relation to
which he I1s appointed,

{c) Is signed by or on behalf of the Shareholder appointing the proxy, or 1s authenticated
in such manner as the Directors may determine, and

(d) 1s delivered to the Company in accordance with these articles and any instructions
contained n the notice of the general meeting to which the Proxy Notice relates

The Company may require Proxy Notices to be delivered in a particular form and may specify
different forms for different purposes

Proxy Notices may speciy how the proxy appointed under them is to vote (or that the proxy I1s
to abstain from voting) on one or more resolutions

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

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

(b) appointing that person as a proxy in relation to any adjournment of the general
meehing to which it relates as well as that general meeting iself

Delivery of Proxy Notices

Any notice of a general meeting must specify the address or addresses (the "Proxy
Notification Address") at which the Company or its agents will receive Proxy Notices relating
to that meeting, or any adjournment of it, delivered in Hard Copy Form or Electronic Form

A Proxy Notice may be delivered to the Proxy Nofificaion Address at any time before the
general meeting, adjourned meeting or poll to which 1t relates

A person who I1s entitled to attend, speak or vote (either on a show of hands or on a poll} at a
general meeting remains so entitied 1n 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 a notice
in Wniting given by or on behalf of the person by whom, or on whose behalf, the Proxy Notice
was given to the Proxy Notification Address
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A nolice revoking a proxy appointment only takes effect f it 1s delivered before the start of the
general meeting or adjourned general meeting to which it relates

If a Proxy Notice 1s not executed by the person appointing the proxy, it must be accompanied
by evidence in Wnting of the authority of the person who executed it to execute it on the
person appointing the proxy's behalf

Amendments to Resolutions

An Ordinary Resolution to be proposed at a general meeting may be amended by Ordinary
Resolution if

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

{b) the proposed amendment does not, in the reasonable opinion of the Charman of the
Meeting, matenally aiter the scope of the resolution

A Special Resolution to be proposed at a general meeting may be amended by Ordinary
Resolution if

(a) the Chairman of the Meeting proposes the amendment at the general meeting at
which the resofution Is to be proposed, and

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

If the Charrman of the Meeting, acting in good faith, wrongly decides that an amendment to a
resolution i1s out of order, his error does not invalidate the vote on that resolution

Means of Communication to be Used
Subject to the other provisions of these articles

(a) anything sent or supplied by or to the Company under these articles may be sent or
supplied in any way «n which the Act provides for documents or information which are
authonised or required by any provision of the Act to be sent or supplied by or to the
Company,

(b) and the provisions of the Act, the Company may make any documents or information
authorised or required by any provision of these articles or the Act to be sent or
supplied by the Company to any Shareholder available on a website, and

(c) any notice or document to be sent or suppled to a Director In connection with the
taking of decisions by Directors may also be sent or supplied by the means by which
that Director has asked to be sent or supplied with such notices or documents for the
time being
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A Drirector may agree with the Company that notices or documents sent to that Director in a
particular way are to be deemed to have been received within a specified time of therr being
sent and for the specified time to be less than 48 hours

Section 1147(5) of the Act shall not apply i relation to documents and information sent or
supplied by the Company

Company Seals
Any common seal may only be used by the authority of the Directors
The Directors may decide by what means and in what form any common seal 1s to be used

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

No Right to Inspect Accounts and Other Records

Except as provided by law or authorised by the Directors {with Investor Consent) or an
Ordinary Resolution of the Company {(with Investor Consent), no person is entitled to inspect
any of the Company's accounting or other records or documents merely by virtue of being a
Shareholder

Directors' Indemnity

Subject to Article 84 2, a Relevant Director may (with investor Consent) be indemnified out of
the Company's assets against

{a) any hability incurred by him in connection with any negligence, default, breach of duty
or breach of trust in relation to any Group Company,

(b) any hability incurred by him in connection with the activities of any Group Company in
its capacity as a trustee of any occupational pension scheme (as defined in section
235(6) of the Act),

(c) any other hability incurred by him as an officer of any Group Company

Article 84 1 does not authornse any tndemnity which would be prohibited or rendered void by
any provision of the Act or by any other provision of law

Directors’ Insurance

The Directors may (with Investor Consent) decide to purchase and maintain insurance, at the
expense of the Company, for the benefit of any Relevant Director in respect of any Relevant
Loss
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