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COMPANIES HOUSE

Na. 9154403
THE COMPANIES ACT 2006
PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESOLUTIONS
of

FACILE.IT GROUP LIMITED
{the "Company™)

18 September 2014
{the "Circulation Date")

We, the undersigned, being the sole eligible member of the Company (as defined in 5289 of the
Companles Act 2006), irrevocably agree to the passing of the following resolutions of the
Company, having effect in the case of resolution one as an ordinary resolution and In the case of
resolutlon two as a special resolution 1n each case in accardance with Chapter 2 of Part L3 of the

Compantes Act 2005

1, THAT the directors of the Company be generally and unconditionally authorised for the
purposes of section 551 of the Companies Act 2006 to exerclse all the powers of the
Company to allot {i) Ordinary Shares, (n) A Preference Shares, (i) B Preference Shares
and (iv) C Preference Shares, and grant rights to subscribe for, or convert any securities
inta, such ordmary shares, A preference shares, B preference shares and C preference
shares, up to an aggregate nominal amount of (a) €100,000 Ordinary Shares, (b)
€32,000,000 A Preference Shares, {c) €19,525,132 B Preference Shares and (d) €390,000
C Preference Shares, in each ¢case as defined in and having the respective nghts set out in
the new articles of association adopted pursuant to resolution 2 This authorisation shall
expire on the date five years from the passing of this resolution (save that the Company
may before such expiry make an offer or agreement which would or might require shares
to be allotted, or rights to be granted, after such expiry and the directors may allot shares
or grant rights to subscribe for or to convert any secunty into shares, in pursuance of
such offer or agreement as If the authorisations conferred hereby had not expired).

This authorlty is In substitution for all previous authorities conferred on the directors in
accordance with section 551 of the Companies Act 2006

2 THAT the new articles of assocliation in the form circulated to the sole member of the
Company and a copy of which is attached at Schedule 1 to these resclutions be adopted
as the articles of association of the Company in substitution for, and to the exciusion of,
the existing articles of association of the Company
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AGREEMENT

fo~

signed for and on behalf of
Faclle.it (Bermuda) Limited,
as sole eligible member of the Company

Date |8 September 2014

|




NOTES

1 If you agree to the aforementioned resolutions, please indicate your agreement by signing
and dating this document where indicated above and returning it to the Campany, care of
Ashurst LLP, Broadwalk House, S Appold Street, Landon, EC2A 2HA

2, If you do not agree to the resclutions, you do not need to do anything you will not be
deemed to agree if you fall to reply

3 Once you have indicated your agreement to the resolutions, you may not revoke your
agreement
4 The resolutions will lapse unless sufficient agreement has been received for the same

within 28 days after the Circulation Date

5 In the case of jolnt holders of shares, only the vote of the senior holder who votes will be
counted by the Company Sentority is determined by the arder in which the names of the
joint holders appear 1n the reglster of members

6 If you are signing this document on behalf of a person under a power of attorney or other
authority please send a copy of the relevant power of attorney or authority when
returning this document
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SCHEDULE 1

New Articles of Assoclation




The Companies Act 2006

Articles of Association of Facile.it Group Limited
(Company number 9154403)

Private company limited by shares

(Incorporated on 30 July 2014)
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No 9154403

The Companies Act 2006

Articles of Association of Facile.it Group Limited

Private company limited by shares
(Adopted by special resolution on 18 September 2014)
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DEFINITIONS, INTERPRETATION AND LIMITATION OF LIABILITY
In these Articles, unless the context otherwise requires

"A Preference Shares" means the 55 per cent cumulative redeemable A preference
shares of €1 00 each In the capital of the Company,

"Acceptance Notice" has the meaning given to it \n article 8 3(d),
"Acceptance Perod" has the meaning given to it in article 8 3(d),
"Acquirer” has the meaning given i article 9 1,

"Act™ means the Companies Act 2006 including any modification or re-enactment thereof
for the time belng in force;

"acting in concert” has the meaning set out In the City Code on Takeovers and Mergers,

"Affiliate” means (1) any entity which owns or 1s wholly owned, directly or indirectly, by a
holder of Shares or which I1s owned by the same entity that owns Shares or, if applicable,
a fund managed or advised, as the case may be, by the same management company that
manages or advises the relevant holder of Shares' ultimate shareholders and (1) a
nominee or trustee for the Shares held by any person, provided that such nominee or
trustee does not hold a beneficial interest in the relevant Shares,

"appeinter" has the meaning give to 1t 1p article 16 1,

"Articles" means these articles {(as amended from tume to time) and "article” means the
appropriate section of the Articies,




"Associated Companies” has the meaning given to it 1n article 18 3,

"B Preference Shares"” means the 55 per cent cumulative redeemable B preference
shares of €1 00 each in the capital of the Company,

"Bad Leaver" has the meaning set out in article 12 1(a),

"Board" means the board of directors of the Company for the bime being or, as the
context may admit, any duly authonsed committee thereof,

"Business Day" means each calendar day other than Saturdays, Sundays and any other
days on which credit institutions are permitted te close in the cty of Milan (Italy) or
London (Umited Kingdom),

"C Preference Shares" means the 8 per cent cumulative redeemable C preference
shares of €1 00 each in the capital of the Company,

"call” has the meaning given to it 1n article 21 1;

"call notice™ has the meaning given to it in article 21 1;

"call payment date' has the meaning aiven to it in article 21 4(b)(1);
"Called Stake"” has the meaning set out In article 12 1;

"capitalised sum™ has the meaning given o it in article 22 1(b),

"Closing™ means the closing of the share purchase agreement, as amended, relating to
the sale and purchase of 100 per cent of the corporate capital of Facile t S p A, entered
into by, inter allos, the Majonty Shareholder,

"Company” means Facie it Group Lmited incorporated under the laws of England and
Wales with company number 9154403,

"Company Bridge to Cash Loan™ means the €3,250,000 [oan advanced by the
Company on Closing to Facile.it Group S p A {a wholly-owned subsidiary of the Company),

“Conflicted Director” has the meaning given to it in article 14;

"connected”, in the context of determming whether one person 1§ cannected with
another, shall be determined 1n accordance with the provisions of sections 1122 and 1123
of the Corporation Tax Act 2010,

"Control” means diect or indirect control by imeans of (1) ownership (directly or
indirectly) of more than 50 per cent of the voting capital or similar rnights of ownership
and/or (n) the power to direct the management of an entity by contract or otherwise;

“corporation™ means any body corporate or association of persons whether or not a
company within the meaning of the Act,

"Departing Manager" means.

(&) any Manager who 1s an employee or director of one or more Group Companies
(other than any Institutional Director) who ceases to be so and who does not begin
or continue otherwise to provide services to any Group Company, or

(b) any Manager whose services are otherwise provided to any one or more Group

Compantes and cease to be so and who does not become or continue to be an
employee or director of one or more Group Companies,
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"Departing Manager's Group" means
(a) a Departing Manager,

(b} any corporation Controlled by or otherwise connected with such Departing
Manager,

{c) the trustees for the time being of a family trust of the Departing Manager,

(d) any other person designated by the Board in wrnting for the purpose of article 12
(Compuisory Transfers) in relation to the Departing Manager as a condition of any
Issue or transfer of Shares to them by the Company,

(e) any Permitted Transferee of such Departing Manager; and
(f) the nominees of any of the persons 1n the preceding four categories,

"director” means any director appointed to the Company in accordance with these
Articles,

"dividend” includes any distribution whether in cash or In kind;
"Drag-Along Consideration” has the meaning given to it in article 10 3,
"Drag-Along Notice" has the meaning given to it in article 10 3,
"Drag-Along Right" has the meaning given to 1t in article 10.1,
"Dragged Shareholders™ has the mearning given to it in article 10 1,
"Dragged Shares™ has the meaning given to it 1n article 10.1;

"electronic communication” has the same meaning as in the Electromc
Communications Act 2000,

"electronic form™ has the same meaning as given in the Act,
"Encumbrance” means any len (statutory or otherwise), privilege, pledge {pegno),
option, nght of first refusal, pre-emption right, right of third parties, right of usufruct or

transfer restriction or title defect whatsoever;

"Exit™ means (1) the sale of any Share or an IPO, with the express exclusion of any sale
of Shares deriving from a Permitted Transfer or (n) the dissolution or winding-up of the
Company,

"Expert"” has the meanmg given to it in article 12 3(b){m),
"Expert Report™ has the meaning given to it i article 12 3(b)(iv),

"Fair Market Value" means an amount equal to the going concern consideration for the
Shares representing the entire 1ssued capital of the Company that an unrelated third party
{under no constriction to buy) would pay in an arm’s length transaction,

"family trust” means in respect of a person, a trust or settlement set up wholly for the
beneflt of such person and/or all or any of such person’s refations,

"Fixed A Dividend” has the meaning given to it in article 2 1(a),

"Fixed B Dividend" has the meaning given to it in article 2 2(a),




"Fixed C Dividend” has the meaning given to it in article 2 3(a),
"First Consultation Process" has the meaning given to it in article 13 7(b);
"forfeiture notice™ has the meaning given to 1t in articte 21 4,

"fully paid" In refation to a Share, means that the nominal value and any premium to be
paid to the Company in respect of that Share have so been paid to the Company;

"Good Leaver” has the meaning given to it in article 12 1(b),

"Group” means the Company and I1ts group undertakings and/or any entity Controlled by
the Company in each case from time to time, and all of them and each of them as the
context admits and "Group Company" means any one of them,

"group undertaking" i1s to be construed in accordance with section 1161 of the Act,
“hard copy form® has the meaning given in section 1168 of the Act,

"holder" n refation to any Share, means the person(s) entered in the register of
members of the Company as the holder of such Share;

"Institutional Director" means any director appointed by the Majority Shareholder in
accordance with article 15 1{a);

"instrument” means a document in hard copy form,

"Intra Group Loan" means the €33,000,000 loan advanced by the Company on Closing
to Faclle it Group S p A (a wholly-owned subslidiary of the Company),

"Investment Bank" means one of the following primary international investment banks
selected by the Majonty Shareholder Goldman Sachs, Morgan Stanley, Deutsche Bank
and 1P Morgan,

"IPO™ means the admussion of any part of the equity capital of the Company to listing on
an Internationally recognized Italian, English or foreign stock exchange or regulated
market, resulting in the Shares commencing trading en such stock exchange or regulated
market;

"Issue Price” means in respect of any Share, the aggregate of the amount paid up (or
credited as paid up) m respect of the nominal value thereot and any share premrum
thereon,

"Leaver Call Option” has the meaning given to it in article 12 1,

"Loan Notes™ means any loan notes issued by the Company to any shareholder from
time to time,

"Liabilities" has the meaning given to it in article 18 1,
"lien enforcement notice" has the meaning given to it in article 20 2(a){1),
"Lock-Up Period"” has the meaning given ta it in article 0,

"Majority Shareholder” means Facile t (Bermuda) Limited, a company incorporated
under the law of Bermuda under registration number 49341;

"Majority Shareholder's Bridge to Cash Loan” means the €3,250,000 ioan advanced
by the Majority Shareholder on Closing to the Company,
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"Managers"” means Frattale Sril and Gordon Sri, or any indvidual named as a
"Manager" in any shareholders' agreement (or similar document) in force among the
shareholders from time to time, and "Manager” means any one of the Managers as the
context requires;

"Mimimum Consideration” has the meaning given to it in article 10.2,
"Minority Board Observer™ has the meantng given i article 16 6,

"Minority Director” means any director appointed by the Minority Sharehofders in
accordance with article 15 1{b),

"Minority Shareholders™ means (i) Real Web S A, a socidté anonyme, Incorporated
under the laws of Luxembourg, with registered office in 26-28 Rives de Clausen, L-2165,
Luxembourg, registered with the Registre de Comerce et des Sociétés Luxembourg,
registration number B 136 028 ("Real Web"), (ii) Andrea Piccfoni, and (1) Aulv Srl, a
societa a responsabilitd limitata, incorporated under the laws of Italy, with registered
office In Via Santa Mania Valle 1, Mian, registered with the Regisiro delle Imprese di
Milano, registration number 08755820969, or (a) such company as each Minority
Shareholder designates to hold the Shares held by the relevant Minority Shareholder in
accordance with the terms of any shareholders' agreement {or similar document) in force
among the shareholders from time to time or (b) any indmwidual or entity named as a
"Minority Shareholder" in any shareholders’ agreement {or similar document) In force
amang the shareholders from time to time, and "Minority Shareholder” means cne of
the Minortty Shareholders as the context requires,

"Offer” has the meaning given to 1t in article 10 1,

"officer” means and includes a director, manager or the secretary (if any) of the
Company,

"ordinary resolution™ means a resolution passed by a majority of shareholders present
in person or by proxy and entrtled to vote at a general meeting of the Company,

"Ordinary Share Capital" means the Ordlnary Shares,

"Ordinary Shares” means the ordinary shares of €1 00 each in the capital of the
Company having the nghts and being subject to the restnictions as set out in these
Articles,

"Permitted Transferees” has the meaning given to It in article 11,
"Permitted Transfers” has the meaning given to it in article 11,
"Potential Transferee™ has the meaning given to it in articie 8 3(b)(),

"Preference Shares™ means together the A Preference Shares, the B Preference Shares
and the C Preference Shares,

"Redemption Date" means any date when Preference Shares are redeemed In
accordance with these Articles,

"Related Party" has the meaning set forth by the International Accounting Standard IAS
no 24,

"relation™ means, In respect of a particufar person, that person’s children, parents,
siblings, nephews or spouse;

"Relevant Securities” has the meaning given in article 8 5,
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“Remaining Shares” has the meaning given to it in article 8 3(f);
"Requesting Transferar" has the meaning given to it In article 8 3(a),

"Reserved Management Shares™ means the 4,750 Ordinary Shares which may be
allotted to members of the Group's management as determined by the Board,

"Run Rate EBITDA" means the consohidated Group EBITDA calculated as follows

(a) muitiply the aggregate of the 3 (three) most recent months’ EBITDA (taken from
the consolidated management accounts for the Company and its subsidiaries) by 4
(four) to obtain the *Last Quarter Annualised EBITDA",

(b} adjust the Last Quarter Annualised EBITDA for seasonality using the average
monthly seasonahty pattern of the Company’s last four calendar years to obtain the
"LQA Seasonality Adjusted EBITDA",

(c) adjust the LQA Seasonality Adjusted EBITDA for any other material items (revenue
or cost) which will demonstrably impact the following year's annual EBITDA but
were not farrly represented in the Last Quarter Annualised EBITDA,

the objective of all such adjustments being to farrly represent the prevailing ongoing
consolidated EBITDA,

"Sale" means a transfer (whether through a single transaction or a senes of transactions)
of Shares as a result of which any person (or persens acting In concert with each other)
would have the legal or beneficial ownership over that number of shares in the caprtal of
the Company which in aggregate would confer more than 50 per cent of the voting rights
normally exercisable at general mectings of the Company, prowided that there shall be ne
Sale as a result of (a} any transfer to a Majority Shareholder or to a person who 1s a
Permitted Transferee of a Majority Shareholder or (b) any form of capital recrganisation or
scheme of arrangement under the Act or the Insolvency Act 1985 (as amended from time
to time) or otherwise where any person {or persons connected with each other, or
persons acting in concert with each other) would acquire directly or indirectly beneficial
ownership of or over such number of Shares which in aggregate would confer more than
50 per cent of the voting rights normally exercisable at general meetings of the Company,

"Sale Notice” has the meaning gtven to it 1n article 8 3(b),
"Selling Stake™ has the meaning given to it in article 9.1,

"Share"” means any share of any class in the share capital of the Company from time to
time;

“shareholder” means a holder of Shares,

"Tag-Along Acceptance Notice" has the meaning given to it in article § 3,
"Tag-Along Clesing™ has the meaning given to ¢t in article 9 5;
"Tag-Along Notice™ has the meaning given to it in article 9.1,
"Tag-Along Right” has the meaning given to it in article 9 2,

"Tagged Shares" has the meaning given to it in article 9 2,

"Transfer™ means any act of sale and any other act or agreement (inter vivos only), with
or without valuable purchase price (including, but not hmited to, exchanges, fiduciary
agreements, mergers, de-mergers, usufructs, pledge, mortgages, contributions to
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corporate capital, donations), resulting, directly or indirectly, 1n the transfer or disposal in
any way whatsoever of ownership, or in the transfer or disposal in any way whatsoever of,
or creation of, other nghts, on an asset (iIncluding shares), but subject to the provisions of
article 8 1{d} For the purpcses of these Articles, the terms “Transferor” and
"Transferee™ and the verb "to Transfer” shall have a meaning consistent with that of
Transfer;

"Transfer Period" has the meaning given to 1t in article 8 3(f);
"Transfer Shares" has the meaning given to it in article 8.3(a),
"Transferring Party' has the meaning given to it in article 11(b),
"Transferring Shareholders" has the meaning given to 1t in article 9 3,

"transmittee"” means a person entitled to a Share by reason of the death or bankruptcy
of a shareholder or otherwise by operation of law,

"Vendor Loan" means the aggregate Euro 16,067,342 00 lcan, comprising a Tranche 1
fean in the amount of Euro 3,250,000 00 (the "Tranche I Vendor Loan") and a Tranche
II loan in the amount of Euro 12,817,342 00 (the "Tranche II Vendor Loan"), advanced
on Closing to Facllet Group S p A (a wholly-owned subsidiary of the Company) and/or
any indebtedness incurred for the purposes of refinancing such loan, and

"writing" means the representation or reproductien of words, symbols or other
information in a visible form by any method or combination of methods, whether sent or
supphed n electronic form or otherwise

Unless the context otherwise requires, words or expressions contained in these Articles
bear the same meanings as in the Act as In force on the date of adoption of these Articles

In these Articies

{(a) headings are included for convenience only and shall not affect the construction of
these Articles,

(b)  words denoting the singular include the plural and vice versa,
(<) words denoting one gender include each gender and all genders,

(d)  references to persons are deemed to include references to natural persons, firms,
partnerships, companies, corporations, associations, organisations and trusts (in
each case whether having separate legal personality)

The regulations contained in the Model Articles of Association applicable to the Company
undet or pursuant to the Act shall not apply to the Company except insofar as they are
repeated or contained in these Articles

The liability of the shareholders 1s imited to the amount, If any, unpatd on the shares held
by them

SHARE RIGHTS: INCOME

A Preference Shares

(a) The A Preference Shares shall confer upon the holders thereof (as a class) the right
to receive, out of the profits of the Company available for distribution, on each A

Preference Share, a fixed cumulative preferential dividend (the "Fixed A
Dividend”) at the annual rate of 55 per cent of the Issue Price thereof
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(b)

(c)

(d)

compounded annually on 31 December in each year, in prionty to any payment by
way of dividend to the haolders of any other Shares.

The Fixed A Dividend shall accrue dally {(commencing on the date of issue and
ending on the Redemption Date (both dates inclusive)} and be calculated 1n respect

of this perniod assuming a 365-day year

The Fixed A Dividend shall be paid in cash on the Redemption Date (Iin respect only
of the A Preference Shares redeemed on that date)

The A Preference Shares shall not confer any further right of partiapation in the
profits of the Company

B Preference Shares

(a)

{b)

(<)

(d)

The B Preference Shares shall confer upon the holders thereof (as a class) the right
to receive, out of the profits of the Company available for distribution, on each B
Preference Share a fixed cumulative preferential dividend (the "Fixed B
Dividend"} at the annual rate of 55 per cent of the Issue Price thereof
compounded annually on 31 December in each year, in priority to any payment by
way of dividend to the holders of any other Shares other than n respect of the
Fixed A Dividend

The Fixed B Dividend shall accrue daily (commencing on the date of issue and
ending on the Redemption Date (both dates inclusive)) and be calculated In respect
of this period assuming a 365-day year

The Fixed B Dividend shall be paid in cash on the Redemption Date (in respect only
of the B Preference Shares redeemed on that date)

The B Preference Shares shall not confer any further right of participation in the
profits of the Company

C Preference Shares

(@)

(k)

()

(d)

The C Preference Shares shall confer upon the holders thereof (as a class) the right
to receive, out of the profits of the Company available for distnbution, on each C
Preference Share a fixed cumulative preferential dividend (the "Fixed C
Dividend"”) at the annual rate of 8 per cent of the Issue Price thereof compounded
annually on 31 December in each year, in prionty to any payment by way of
dividend to the holders of any other shares in the capital of the Company other
than in respect of the Fixed A Dividend and the Fixed B Dividend

The Fixed C Dividend shall accrue daily (commencing on the date of issue and
ending on the Redemption Date (both dates inclusive)) and be calculated n respect
of this pertod assuming a 365-day year

The Fixed C Dividend shall be paid in cash on the Redemption Date (in respect anly
of the C Preference Shares redeemed oh that date).

The C Preference Shares shall not confer any further right of participation in the
profits of the Company

Ordinary Shares

Except with the consent or sanction of the holders of all of the A Preference Shares, B
Preference Shares and C Preference Shares, the holders of the Ordinary Shares shall not
be entitled to receive any dividend or ather distribution until all of the A Preference
Shares, the B Preference Shares and the C Preference Shares have been redeemed n
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accordance with article 3 Subject thereto each Ordinary Share shall rank equally for any
dividends pald thereon and the Company may by ordinary resolution decdlare dividends,
and the directors may decide to pay interim dividends

General provisions

(8) The provisions of articles 2.1(a) to 2 1(c¢), 2 2{(a) to 2.2(c) and 2 3(a) to 2.3(c)
above are subject to any restrictions on the payment of dividends Imposed by law
Where, because of such restrictions, the Company cannot, on the relevant payment
date for the same, pay the full amount of the Fixed A Dividend, Fixed B Dividend or
Fixed C Dividend (as appropriate) it shall on the due date pay s0 much thereof as,
subject to such restrictions, it can and the balance (in prionity to the payment of
any lower ranking priority dividend) when those restrictions cease to apply The
Fixed A Dividend, Fixed B Dividend or Fixed C Dividend (as appropriate} shall on
the relevant date and without the need for any resclution of the directors or
shareholders of the Company become a debt due from and immediately payable by
the Company to the relevant holders pro rata to the number of A Preference
Shares, B Preference Shares or C Preference Shares (respectively) held by them.

(b) Subject ta the provisions of the Act, the Company shall cause each of Its
subsidiaries to mmake such distributions as shall enable the Company to pay the
Fixed A Dividend, Fixed B Dividend or Fixed C Dividend on the relevant Redemption

Date,

() Where a dividend or other sum which is a distribution 1s payable In respect of a
Share, It must be paid by one or more of the following means

1)) transfer to a bank or bullding society account specified by the distnbution
recipient 1n writing,

(i) sending a cheque made payable to the distribution recipient by post to the
distnbution recpient at the distribution recipient's registered address (if the
distribution recdment 15 a holder of the Share), or {(in any other case) to an
address specified by the distribution recipient in writing,

(n)} sending a cheque made payable to such person by post to such person at
such address as the distribution recipient has specified i wrniting, or

{iv} any other means of payment as the Board agrees with the distribution
recipient in writing

(d) In the Articles, the "distribution recipient” means, in respect of a Share In
respect of which a dividend or other sum 1s payakble

D) the holder of the Share, or

(n} If the Share has two or more joint holders, whichever of them 18 named first
in the register of members, or

(m) If the holder 15 no longer entitted to the Share by reason of death or
bankruptcy, or otherwise by operation of law, the transmittee

{e} The Company may not pay interest on any dividend or other sum payable in
respect of a Share unless otherwise provided by

[6)] the terms on which the Share was tssued, or

() the provisions of another agreement between the holder of that Share and
the Company.




(f

(9)

(M

0]

)

(k)

All dividends or other sums which are
] payable mn respect of shares, and
(i unclaimed after having been declared or become payable,

may be invested or otherwise made use of by the Board for the benefit of the
Company untl claimed The payment of any such dividend or other sum into a
separate account does not make the Company a trustee in respect of it

If.

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

() the distribution recipient has not claimed 1it,

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

Subject to the terms of issue of the Share In question, the Company may, by
ordinary resolution or by a resolution or other decision of the Board, decide to pay
all or part of a dividend or other distribution payable in respect of a Share by
transferring non-cash assets of equivalent value (Including, without hmitation,
shares or other securities in any company).

For the purposes of paying a non-cash distribution, the Board may make whatever
arrangements 1t thinks fit, including, where any difficulty arises regarding the
distribution’

(N fixing the value of any assets,

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

(i}  wvesting any assets in trustecs

Distributicn  recipitents way waive thewr cnbitlement to a dividend or other
distribution payable in respect of a Share by giving the Company notice In wrting
to that effect, but If

(1) the Share has more than one holder, or

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

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

A Preference Shares may be held only by the Majority Shareholder; B Preference
Shares may be held only by the Minonty Shareholders, and C Preference Shares
rmay be held only by the Managers, in each case together with their respective
Permitted Transferees Should any Preference Share be transferred between the
Shareholders in accordance with the Articles, it shall automatically be redesignated
nto a Preference Share of the relevant class, without the need for any resolution of
shareholders or the Board
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SHARE RIGHTS: REDEMPTION

The Company may, at any time but subject to any restrictions on redemption imposed by
law, redeem

(a) all, or some only, of the A Preference Shares then outstanding,

(b) all, or some only, of the B Preference Shares then outstanding, subject to alf of the
A Preference Shares having been redeemed n accordance with article 3 1{a), and

{c) all, or some only, of the C Preference Shares then outstanding, subject to all of the
A Preference Shares and the B Preference Shares having been redeemed in
accordance with article 3 1(a) and {b)

There shali be pald on the redemption of each A Preference Share, B Preference Share or
C Preference Share an amount equal to the Issue Price thereof together with the Fixed A
Dividend, the Fixed B Dividend or the Fixed C Dividend (as applicable) thereon in each
case accrued down to and incuding the date of such redemption 1n accordance with
articles 2,1(b}, 2.2(b) and 2 3(b) respectively

The Company shall (If practicable) give at least seven days' notice of any redemption to
be made pursuant to this article 3

Each redemption of some but not all of the A Preference Shares, B Preference Shares or
the C Preference Shares (as the case may be) shall be made amongst the holders thereof
pro rata to their holding of A Preference Shares, B Preference Shares or C Preference
Shares respectively

Upon dellvery of an A Preference Share certificate, a B Preference Share certificate or a C
Preference Share certificate for redemption (or an indemnity n form reasonably
satisfactory to the directors of the Company In respect of any lost certificate) the
Company shall pay to such holder (or the first named hclder in the register of members of
the Company if more than one) the amount due to him in respect of such redemption and
shall cancel the certificate Pending delivery of such certificate or indemnity In respect of
any A Preference Shares, B Preference Shares or C Preference Shares to be redeemed,
the Company shall on the Redemption Date pay the amount due mn respect of the
redemption of those A Preference Shares, B Preference Shares or C Preference Shares
into a separate bank account i the Company’s name and if and when the holder shati
deliver up his certificate or certificates for the relevant A Preference Shares, B Preference
Shares or C Preference Shares to the Company he shali thereupon be pard such amount,
without interest If any certificate so dellvered to the Company includes any A Prefersnce
Shares, B Preference Shares or C Preference Shares which are not to be redeemed on that
occasion a fresh certificate for such unredeermmed A Preference Shares, B Preference
Shares or C Preference Shares shall be 1ssued tc the holder as soon as practicable and In
any event within 14 days of redemption

SHARE RIGHTS: CAPITAL

On a return of capital on hqudation, reduction of capital or ctherwise, the surplus assets
of the Company remaiming after payment of its liabilties shall be applied in the following
manner and order of priority

(a) first, 1n paying to the holders of the A Preference Shares the Fixed A Dividend
calculated in accordance with article 2 1(b} {as If the Redemption Date were the
date of such payment),

(b) secand, in paying to the holders of the A Preference Shares the Issue Price of their
A Preference Shares;

11
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(c

(d)

(e)

)

(9}

third, in paying to the holders of the B Preference Shares the Fixed B Dividend
calculated in accordance with article 2 2(b) (as If the Redemption Date were the
date of such payment),

fourth, in paying to the holders of the B Preference Shares the Issue Price of their
B Preference Shares,

fifth, 10 paying to the holders of the C Preference Shares the Fixed C Dividend
calculated In accordance with articie 2 3(b) (as if the Redemption Date were the
date of such payment),

sixth, In paying to the holders of the C Preference Shares the Issue Price of their C
Preference Shares, and

lastly, n distributing the balance pan passu and pro rata to the holders of Ordinary
Shares.

SHARE RIGHTS: VOTING

Voting rights of shareholders

(a

(b)

()

(d)

()

A resolution put te the vote of a general meeting must be decided on a poll and, for
the avoidance of doubt, not decided on a show of hands, unless voting on a show
of hands Is demanded by shareholders holding at least 50 per cent of the Ordinary
Share Capital

Subject to article 5 2, on a vote on a resolution at a general meeting on a show of
hands each shareholder (present In person, by proxy or by corporate
representative) who would be entitled to vote on a poll at that meeting has one
vote

Subject to article 5 2, on a resolution at a general meeting to be decided on a pol),
every shareholder (whether present In person, by proxy or by corporate
representative) shall have one vote for every Share of which he 1s the holder
except for an A Preference Share, a B Preference Share or a C Preference Share,
none of which, for the avoidance of doubt, shall carry rights to receive notice of or
attend and vote at any general meeting of the Company, unless there 1s a
proposed varlation of the class nghts attaching to any such Preference Shares, in
which case article 5 3 shall apply

Notwithstanding any other provision in these Articles, any merger, dissolution,
iguidation or winding up of the Company shalt be validly resolved upon only with
the consent of shareholders {in general meeting or by written resolution or other
written consent) representing at least 90 per cent of the Company's Ordinary Share
Capital

Notwithstanding any other provision in these Articles, any change to the provisions
of these Articles which s prejudicial to the rights of the Minonity Shareholders
provided herein shall only be approved with the consent of each of the Minority
Shareholders

Leavers

Any Ordinary Shares held by a member of a Departing Manager's Group shall, Irrespeclive
of whether the Board has served a notice requiring such member to transfer its Shares in
accordance with article 12 (Compulsory Transfers), cease to confer upon that member the
fight to be entitled to attend or vote at any general meeting of the Company provided that
this restriction shall cease Iin the event that such Ordinary Shares are no longer held by
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63

6 4

such member of the Departing Manager's Group following a transfer«n accordance wrth
article 12 2 or 12 3 (as apphcable) or, if earher, upon a Sale or IPC

Variation of rights

(a) Whenever the share capital of the Company is divided into different classes of
shares, the special nghts attached to any such class may only be vaned or
abrogated (either whilst the Company 15 a going concern or dunng or In
contemplation of a winding-up) either (a) with the consent in wnting of the holders
of more than 75 per cent in nominal value of the 1ssued shares of that class, or (b)
with the sanction of a speaal resclutien passed at a sepatrate general meeting of
the holders of that class

(B)  To every such separate general meeting all the provisions of these Articles relating
to general meetings of the Company (and to the proceedings at such general
meetings) shall, mutatis mutandis, apply, except that (¢} the necessary quorum
shall be two persons, present in person or by proxy or by duly authonsed
representative {If a corporation), who together hold or represent at least one-third
in nominal value of the 1ssued shares of the relevant class {Unless all the shares of
that class are registered 1n the name of a single holder, in which case the quorum
shall be that holder, his proxy or his duly authorised representative (f a
corporation)}, but so that If, at any adjourned meeting of such holders, such a
quorum is not present, then those holders who are present (in person or by proxy
or by duly authonsed representative {if a corporation)) shall be a quorum, (n) any
holder of shares of the relevant class present in person or by proxy or by duly
authonised representative (if a corporation) may demand a poll, and (i) the
holders of shares of the relevant class shall, on a poll, have one vote in respect of
every Share of that class held by them.

ISSUE AND ALLOTMENT OF SHARES
Shares may be issued as nil, partly or fully paid

In accordance with sectton 567 of the Act, the requirements of sections 561 angd 562 of
the Act are excluded in relation to allotments of equity secunities by the Company

A Preference Shares may only be allotted to the Majonty Shareholder, B Preference
Shares may only be allotted to the Minority Shareholders; and C Preference Shares may
only be allotted to the Managers If any Preference Share is purported to be allotted other
than In accordance with this article 6 3, such Preference Share shall automatically convert
into a Preference Share of the relevant class so as to be 1n comphance with this article

The Board may 1ssue and allot Shares prowvided they are authorised to do so by an
ordinary resolution of the Company, save for in the following cases, which shall require
the consent of shareholders (in general meeting ar by written resolution or other written
consent) representing at least 90 per cent of the Company's Ordinary Share Capital

(a} any allotment of Ordinary Shares for cash on a non pro rata basis to all hotders of
Ordinary Shares, except for (1} any aliotment of the Reserved Management Shares
or (1) any allotment required in connhection with an IPQ or (m} any allotment
otherwise permitted pursuant to this article 6.4,

(b) any allotment of Shares for cash which has a dilutive effect on the Shares held by
the Minority Shareholders as determined by the Beard (acting reasonably) except
for (¢) any allotment of the Reserved Management Shares or (4) any allotment
required in connection with an IPO ar () any allotment otherwise permitted
pursuant to this article 6 4,
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(c) any allotment of Ordinary Shares for cash where the Minonty Shareholders are not
granted at least 60 calendar days to subscribe for their pro rata share of such
Ordinary Share i1ssue, or if the Company 1s determined by the Board (acting
reasonably) to be in a financial distress situation, at least 30 calendar days to
make such pro rata subscription

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

Subject to these Articles, but without prejudice to the rights attached to any existing
Share, the Company may issue shares which are to be redeemed, or are liable to be
redeemed, at the option of the Company or the holder, and the directors may determine
the terms, conditions and manner of redernption of any such shares

EXIT

In the event of an Exit, then, notwithstanding anything to the contrary m the terms and
conditions governing such BExit {unless all the holders of Shares in the Company
immediately prior to such Exit have agreed (in general meeting or by written resoiution or
other written consent) to the contrary for the purposes of this article 7), the selling
holders of Shares (immediately prior to such Exit) shall procure that following repayment
of all indebtedness of the Company, including without limitation and in the following order
of pnority, first the Tranche I Vendor Loan and the Company Bridge to Cash Loan, second
the Tranche II Vendor Loan and then any Loan Notes 1ssued by the Company, the
consideration (whenever received and in whatever form) shall be held by a trustee
nominated by the Board and shall be distributed amongst the holders of Shares 1n the
same order of prionty as set out In article 4 as If the date of such Exit were the date of
the return of capital for the purposes of article 4 and as if the consideration for such Exit
represented all of the assets of the Company available for distrbution to the halders of
Shares

TRANSFER OF SHARES
General

{a) Save for transfers pursuant to article 9 {Tag-Along Right), article 10 (Drag-Along
Right) or article 11 (Permitted Transfers) or as required by article 12 (Compulsory
Transfers) and subject to the further provisions of this article 8, no Share shall be
Transferred

{b) If any Preference Share ts Transferred (including, without limitation, any Transfer
pursuant to article 8 3 or article 11), such Preference Share shall automatically be
redesignated into a Preference Share of the relevant class and without the need for
any resolution of shareholders or the Board in accordance with article 2 5(k)

(c) Save as has been otherwise agreed to by all shareholders, the Board shall refuse to
register any Transfer that 15 not made in accordance with the provisions of these
Articles and shall foerthwith reglster any Transfer which is made in accordance with
the provisions of these Articles Any Transfer in breach of these Articles shall be

voud,
(d) For the purposes of these Articles
() a change In the constituent membership (including without limitation any
change (howsoever implemented) In the legal or beneficial interest of any

shareholder) of a partnership which holds shares shall not constitute a
Transfer of those shares, and
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() the following shall be deemed {but without hmitation) to be a Transfer by a
holder of Shares

{A) any direction (by way of renunciation or otherwise) by a holder
entitled to an allotment or Transfer of Shares that a Share be aliotted
or issued or transferred to some person other than himself; and

(B) subject to article 8 1{(d)(3), any sale or any other disposition
(including by way of mortgage, charge or other secunty interest) of
any legal or equitable Interest 1n a Share (including any voting right
attached to it), whether or not {A) by the relevant holder, (B) for
consideration, and (C) effected by an instrument in writing

Lock-up Penod

Save for any Transfer made in accordance with article 9 (Tag-Along Right), article 10
(Drag-Along Right), article 11 (Permitted Transfers) or article 12 (Compulsory Transfers),
the Menority Shareholders and the Managers shall not for a perod of 4 years from Closing
(the "Lock-up Period") sell or otherwise Transfer (or undertake to Transfer) ther
Shares, 1n whole or in part.

Right of First Refusal

(a)

()

Subject to the Articles, If any Minority Shareholder or Manager (the "Requesting
Transferor') wishes to Transfer any of its Shares (including, for avoidance of
doubt, a Transfer to any other Minornty Shareholder or Manager) other than in
accordance with article 9 (Tag-Along Right), article 10 (Drag-Along Right}, article
11 (Permitted Transfers) (save for article 11(c)), it shall not do so unless it has first
made an offer to sell those Shares (the "Transfer Shares”) to the Majority
Shareholder in accordance with articles 8 3(b) to 8 3(f) below.

The offer required to be made to the Majonty Shareholder pursuant to article
8 3(a) above shall be in writing (the "Sale Notice”) and shall include the
fallowing

{1 the number and class of Transfer Shares proposed to be transferred,

{n} confirmation of the identity of at least one named bona fide third party
(the "Potential Transferee") who has made an offer to acquire the
Transfer Shares,

{m) a statement that the Requesting Transferor wishes to transfer the Transfer
Shares to the Potential Transferee,

(v) the price per Transfer Share and, to the extent agreed between the
Requesting Transferor and the Potential Transferee, any cother headline
terms and conditions upon which the Requesting Transferor wishes to
transfer the Transfer Shares to the Potential Transferee, which, for the
avoidance of doubt, shall be the same or on equivalent terms as are offered
to the Majority Shareholder; and

(v) details of the account to which the Majonity Shareholder should transfer any
purchase price due from it 1n respect of any Transfer Shares transferred to
14

Once made, an offer to acquire the Transfer Shares contained 1n a Sale Notice may
not be revoked other than with the consent of the Majonty Shareholder,
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{(d) The Majority Shareholder shall be entitled to accept the offer contamed in a Saie
Notice 1n respect of some or all of the Transfer Shares (the "Accepted Shares™)
by giving written notice of Its acceptance (an "Acceptance Notice") to the
Requesting Transferor (with a copy to the Company) within 10 Buslness Days after
receipt of the Sale Notice {the "Acceptance Perwod™). If an Acceptance Notice 15
not received by the Requesting Transferor within the Acceptance Period, the
Requesting Transferor may enter Into a binding agreement with the Potential
Transferee for the sale of the Transfer Shares at 2 purchase price per Transfer
Share equal to the purchase price set out In the Sale Notice and provided always
that the Potential Transferee adheres in wniting to the terms of any shareholders’
agreement (or simiar document)} in force among the shareheolders from time to
time n the same capacity as the Requesting Transferor.

(e) Any Acceptance Notice sent by the Majority Shareholder shall set out a date for
completion of the sale and purchase of the Accepted Shares which shall be not
more than 20 Business Days following the cxpiry of the Acceptance Perlod At
completion of the sale and purchase of the Accepted Shares-

() the Majority Shareholder shall procure the payment of the purchase price
due from it in respect of the Accepted Shares to be applied and paid n
accordance with article 7,

{u} the Requesting Transferor shall deliver to the Majority Shareholder the
certificates and any instruments of transfer necessary to effect the transfer
of title to the Accepted Shares purchased by the Majority Shareholder, and

(i) immediately upon their transfer, any Accepted Shares which are Preference
Shares shall automatically and without the need for any resolution of
shareholders or the Board be redesignated as A Preference Shares as
required by article 2 5(k)

(f) Any Transfer Shares not purchased by the Majority Shareholder in accordance with
article 8 3(d) (the "Remaining Shares™) may be sold, at a purchase price per
Transfer Share equal to the purchase price set out in the Sale Notice, by the
Requesting Transferor to the Potential Transferee within four months from the date
of the expiry of the Acceptance Period (the "Transfer Period™}, without prejudice
to the provisions of article 7 and provided always that the Potential Transferee
adheres in writing to the terms of any shareholders’ agreement (or similar
document) in force among the shareholders from time to time In the same capacity
as the Requesting Transferor Following the expiry of the Transfer Period, If the
transfer of the Remaining Shares from the Reguesting Transferor to the Potenbial
Transferee has not yet completed and the Requesting Transferor still wishes to
Transfer any of the Remamning Shares, then the Requesting Transferor shall be
required to re-offer such shares to the Majonty Shareholder and follow rnutatis
mutandis the nght of first refusal procedure set out in this articie 8 3

Suspected transfer in breach of Articles

To enable the Board to determine whether or not there has been any Transfer of Shares In
breach of these Articles the Board may, and shall if so requested tn wnting by the Majorty
Shareholder from time to time, require any holder or the legal personal representatives of
any deceased holder or any person named as Transferee in any Transfer lodged for
registration or such other person as the Board may reasonably believe to have
informatton relevant Lo such purpose to furnish to the Company such information and
evidence as the Board may think fit regarding any matter which it deems relevant to such
purpose, including (but not imited to) the names, addresses and interests of all persons
respectively having interests 1n the Shares from lime to time registered in the holder's
name Failing such information or evidence being furnished to enable the Board to
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determmne to its reasonable satisfaction that no such breach has occurred, or that as a
result of such Information and evidence the Board I1s reasonably satisfied that such breach
has occurred, the Board shall forthwith notify the holder of such Shares in writing of that
fact and, if the holder falls to remedy such breach within 20 days of receipt of such
written notice, then*

(a) the relevant Shares shall cease to confer upon the holder thereof (or any proxy
thereof) any rights

(0 to vote in general meeting pursuant to articles 5 1(a) and 19;

(1) to receive dividends or other distrbutions (other than the amount paid up
(or credited as paid up) In respect of the nominal value (and any share
premium) of the relevant Shares upon a return of capital, or, If less, the
amount which is payable on the relevant Shares under article 4}, or

()  otherwise attaching to such Shares or to any further Shares issued in right
of such Shares or in pursuance of an offer made to the relevant holder, and

(b} the holder may be required (by notice in writing to such holder from the Board) at
any time following such nobtice to transfer some or all of his Shares to such
person{s} at a price determined by the Board

The nghts referred to in article 8 4(a) may be reinstated by the Board or, if earlier, upon
the completion of any transfer referred to in article 8.4(b)

Enforcement of a transfer in event of breach

If a holder defaults in transfernng Shares to be transferred pursuant to article 8 4 or any
Shares to be transferred pursuant to any other provisions of the Articles (the "Relevant
Securities"}:

{(2) an Institutional Director shall be deemed o be the duly appointed agent of the
holder with full power to execute, complete and deliver in the name and on behalf
of the holder all documents necessary to give effect to the transfer of the Relevant
Securities to the relevant transferee,

{b) the Board may recewve and give a good discharge for the purchase money on
behalf of the holder and (subject to the transfer being duly stamped) enter the
name of the transferee in the reglster of members or other appropriate register as
the hoider by transfer of the Relevant Securities,

() the Board shall forthwith pay the purchase money into a separate bank account in
the Company's name and if and when the holder shall deliver up his certificate or
certificates for the Relevant Secunities to the Company (or an indemrmty i a form
reasonably satisfactory to the Board In respect of any lost certificate) he shall
thereupon be paid the purchase moncy, without interest and less any sums owed
to the Company by the holder pursuant to these Articles or otherwise, and

(d) If such certificate shall comprise any Shares which the holder has not become
bound to transfer as aforesald, the Company shall 1ssue to him a balance certificate

for such shares

The appointment referred to in this article 8 5 shail be rrevocable and 1s given by way of
security for the performance of the obligations of the holder under these Articles
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Share transfers

(a)

(b)

()
()

{e)

Shares may be transferred by means of an instrument of transfer in any usual form
or any other form approved by the Board, which |s executed by or on behalf of the
transferor

No fee may be charged for registering any Instrument of transfer or other
document relating to or affecting the title to any Share.

The Company may retain any instrument of transfer which Is registered

The Transferor remains the holder of a Share until the Transferee's name is
entered In the reglster of members as holder of it

If the Board refuses, in accordance with article 8 1(c), to register the transfer of a
Share, the instrument of transfer must be returned to the Transferee together with
a note of the reasons for such refusal, as soon as practicable and 1n any event
within two months of receipt of the purported transfer, unless it suspects that the
proposed transfer may be fraudulent,

Transmission of shares

(a)

(b)

(c)

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

A transmittee who produces such evidence of entitiement to Shares as the
directors may properly require*

(i may, subject to the Articles, choose either to become the holder of those
shares or to have them transferred to another person, and

(1) subject to the Articles, and pending any transfer of the Shares to another
person, has the same rights as the holder had

However, transmittees do not have the night to attend or vote at a general
meeling, or agree to a proposed written resolution, in respect of shares to which
they are entitled, by reason of the holder's death or bankruptcy or otherwise,
unless they become the holders of those shares

Exercise of transmittees’ rights

(a)

(b)

(©)

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

Without prejudice to article 8 8(a), if the transmittee wishes to have a Share
transferred to ancother person, the transmittee must exccute an instrument of
transfer in respect of it,

Any Transfer made or executed under this article 1s to be treated as if (& were made
or executed by the person from whem the transmittee has derived nghts in respect
of the 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 Shares and a transmittee is entitled to
those Shares, the transmitee 1s bound by the notice if it was given to the shareholder
before the transmittee's name has been entered in the register of members
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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
Share upon any trust and, except as otherwise required by law or the Articles, the

Company is not in any way to be bound by or recognise any interest in a Share other than
the holder's absolute ownership of it and all the rights attaching to 1t

Share certificates

{a) The Company must 1ssue each shareholder, free of charge, with cne or more
certificates in respect of the Shares which that sharehalder holds

(b) Every certificate must specify.
m in respect of how many Shares, of what class, 1t is 1ssued,
(i) the nominal value of those Shares,
(m) that the Shares are fully paid; and
(v} any distinguishing numbers assigned to them
(c) No certificate may be issued in respect of Shares of more than one class.

(d) If more than one person holds a Share, only one certificate may be issued In
respect of it

(e) Certificates must be executed in accordance with the Act
Replacement share certificates
(a) If a cert!ficate 1ssued In respect of a shareholder's Shares is*
(1) damaged or defaced, or
(1)  said ta be lost, stolen or destroyed,

that shareholder 1s entitied to be issued with a replacement certificate in respect of
the same Shares

{b) A shareholder exercising the right to be issued with such a replacement certificate*

1) may at the same time exercise the nght to be issued with a single certificate
or separate certificates,

(1) must return the certificate which 15 to be replaced to the Company if it Is
damaged or defaced, and

(ihy  must comply with such conditions as to evidence, wdemmty and the
payment of a reasonable fee as the Board may deade

TAG-ALONG RIGHT

Subject to article 10 (Drag-Along Right), f the Majonty Shareholder receives an
irrevocable offer from any third party, including another hoider of Shares (the
"Acquirer™) for the Transfer of all or part of its Shares (the "Sellhng Stake™) that it
wishes to accept, the Majonty Shareholder shall glve written notice to the Mmnonty
Shareholders and the Managers informing them of the Acquirer's offer and specifying (1}
the number and class of Shares of the Company representing the Seling Stake, (ls) the
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identity of the Acquirer and the consideration, if any, offered by the same; and (i) the
other terms and conditions of the Acquirer’s offer (the "Tag-Along Notice") No Tag-
Afong Notice shall be required iIf a Drag-Along Notice has been served in accordance with
article 10 (Drag-Along Right)

Upon receipt of a Tag-Along Notice, each Minority Shareholder and Manager shall have the
right to dispose of, on the same terms (including, without prejudice to article 9.6 below,
the price) as specified n the Tag-Aiong Notice (the "Tag-Along Right"), alternatively
(1) a number of its Ordinary Shares which 1s proportionally equivalent to the proportion of
the Majority Shareholder's Ordinary Shares (If any) in the Seling Stake and a number of
Its B Preference Shares or C Preference Shares (as applicable)} which i1s proportionally
equivalent to the proportion of the Majonity Shareholder’s A Preference Shares (If any) in
the Selling Stake, or (1) in the event the Transfer of the Selling Stake by the Majonty
Shareholder to the Acquirer would cause the Majority Shareholder ta cease to Control the
Company, all, and not less than ali, the Shares held by the Mmority Shareholder or the
Manager, as the case may be, in the Company, on the same terms and conditions set out
in the Tag-Along Notice {the Shares in pomnt (i} or (i) above are collectively the "Tagged
Shares")

The Tag-Along Right may be exercised by any Minonty Shareholder and/or Managers
(the “Transferring Shareholders™) at any time between the day of receipt of the Tag-
Along Notice and 20 Business Days thereafter by service on the Majorty Shareholder of
an irrevocable (subject to article 9.6) wntten notice specifying the number and class of
the Tagged Shares (the "Tag Along Acceptance Notice") If a Tag-Along Acceptance
Notice is not recelved by the Majority Shareholder in accordance with this articie 9.3, the
Majority Shareholder may enter into a binding agreement (which may be subject only to
anti-trust conditions) with the Acquirer for the transfer of the Selling Stake to the
Acquirer, at @ purchase prnice that is not more favourable for the Majonty Shareholder
than that set cut in the Tag-Along Notice, within and no fater than 4 (four) months from
the day of recaipt of the Tag-Along Notice, provided that the transfer of the Seliing Stake
shall be conditional upon the Acquirer to adhere m writing to the terms of any
shareholders’ agreement (or simifar document) n force among the shareholders from
time to time

If the Majority Shareholder recelves a Tag-Along Acceptance Notice In accordance with
article 9.3, but the Acquirer does not agree to purchase all of the Tagged Shares in
addition to the Selling Stake, then the Majority Shareholder shall, alternatively. (1)
purchase the Tagged Shares from the Transferring Shareholders on the same terms
{including as to price) and subject to the same conditions as set ocut in the Tag Along
Notice, (i) proportionately reduce the Selling Stake sold by the Majority Shareholder so
as to allow the transfer to the Acquirer of such number of Shares as 1s equal to the
originai Selling Stake, or (1) decide not to transfer the Selhing Stake to the Acquirer, In
which case any Tag Along Acceptance Notice shall be deemed to have been revoked.

If the Majority Shareholder decides to proceed pursuant to point (1) or (it} of article 9 4
above, the sale and purchase of the Tagged Shares, and If applicable the Selling Stake,
shall take place within 4 (four) months from the day of recept of the Tag-Along Notice
(save in the case of any sale under (1) above which shall be subject to the timing
requirements necessary for operation of any anti-trust condition), in the place and at the
date notified In writing by the Majority Shareholder to the Transferring Shareholders
(the "Tag-Along Closing"”) At the Tag-Along Closing, the Transferring Shareholders
shall be obliged to sell to the Majority Shareholder {or the Acquirer, as the case may be)
all, and not less than all {(without prejudice to the nght of the Majority Shareholder to
reduce the number of Tagged Shares in accordance with pont (1} of article 9 4}, of the
Tagged Shares free and clear of any Encumbrances (other than those resulting from these
Articles) and shall deliver to the Majority Shareholder {or the Acquirer, as the case may
be) all other documents required to effect the sale of the Tagged Shares In full comphance
with any applicable provisions of law and on the terms and conditions set forth in the Tag-
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Along Notice (1e on the same terms and conditions to which the Majority Shareholder
would sell the Selling Stake to the Acguirer).

If the consideration offered by the Acquirer to the Majority Shareholder 1s in a form other
than cash or if no consideration s offered, the Minority Shareholders and the Managers
shall have the right, upon exercise of the Tag-Along Right pursuant to article 9.3 above,
to request the appointment of the Investment Bank for the purpose of determining the
Fair Market Value of the Company The Investment Bank’s determination of the Fair
Market Value shall (1) be delivered to the shareholders within 15 Business Days from its
appointment and (n) be definitive and binding upon the shareholders, it being agreed that
all the fees and expenses related to the performance of the Investment Bank’s mandate
shall be borne by the Company The value of the Tagged Shares shall be equal to the Fair
Market Value multiplied by the percentage that the Tagged Shares represent with respect
to the entire issued share capital of the Company expressed in decmal numbers
Following determination of the Fair Market Value, each Transfermng Shareholder shall
have the right to watve 1ts Tag-Along Right on its Tagged Shares in relation to the
transaction indicated in the Tag-Along Notice If, following the determination of the Fair
Market Value, the Transferring Shareholders (or some of them only) confirm the exercise
of thesr Tag-Along Right and the Acquirer does not agree to purchase all of the Tagged
Shares in addition to the Selling Stake, then the Majority Shareholder shall, alternatively
(2) purchase the Tagged Shares from the Transferring Shareholders at the Fair Market
Value of the Tagged Shares or (b) decide not to transfer the Selling Stake to the Acquirer,
it belng agreed that, in case the Acquirer accepts to purchase the Tagged Shares at the
Fair Market Value of the Tagged Shares or the Majority Shareholder decides to proceed
pursuant to point {a) above, the provisions under article 9 5 shall apply mutatis mutandis
and the Fair Market Value of the Tagged Shares shall be paid entirely at Tag-Along Closing
in cash

DRAG-ALONG RIGHT

If the Majority Shareholder receives an irrevocable offer from a bona fide Acquirer,
untelated to the Majority Sharehclder, for the Transfer of Shares representing the entire
capital of the Company upon payment of a cash consideration (the "Offer™), the Majonity
Shareholder shall have the right to request that the Minonty Shareholders and the
Manager (the "Dragged Shareholders”) seil, and upon exercise of such rnight the
Dragged Shareholders shall be obliged to sell, alt (but not some only) theiwr Shares (for the
purposes of this article 10 expressly incluslve of all Ordinary Shares, Preference Shares
and Loan Notes, If any) to the Acquirer (Including any acquired by them after the service
of the Drag Along Notice and ncluding any 1ssued on exercise of any options or ather
rights to subscribe, other than any Shares which are to be redeemed on the date of
completion of the Offer) (the "Dragged Shares"), simultaneously with the Transfer of
the Majonty Shareholder’s Shares to the Acquirer, on the same terms and conditions set
out in the Offer (the "Drag-Along Right") If the terms and conditions of the Offer
include representations and warranties expressed to be given by the selling parties, the
Minerity Shareholders shall be obliged to give them only to the extent that (1} they are
involved 1n alf the Acquirer's negotiation process with legal counsels of their choice, at
their own costs and expenses, (1) such representations and warranties are given part
passtu by the Majority Shareholder, and () they have sufficient access to all relevant
Group Company information in advance with respect to the negetiation

The obligations of the Dragged Shareholders to sell the Dragged Shares shall only apply to
the extent that the consideration payable by the Acquirer 1s such that it would allow the
Mmonty Shareholders to obtain, in return for the sale of the Dragged Shares and following
appllication of the waterfall of payments prionty referred to in article 7, ah amount at least
equal to the prinapal and Interest then outstanding in respect of their respective
Preference Shares (and Loan Notes, if any) (the "Minimum Consideration”), it being
further agreed that, until the date falling 13 months after Closing, the Drag Along Right
shall be conditional on the consideration payable by the Acquirer being at least equal to
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1 5 times the valuabion of 100% of the corporate capital implicit in the price per share
paid for Facile.it S p.A.

The Majority Shareholder shall have the night to exercise the Drag-Along Right by sending
a wntten notice to the Minonty Shareholders and the Managers (the "Drag Along
Notice"}, which notice shall specify the irrevocable Intention to exercise the Drag-Along
Right and all the terms and conditions of the Offer, including the price offered by the
Acquirer (the "Drag-Along Consideration") and shall be accompanied by all documents
required to be executed by the Dragged Shareholders to give effect to the Drag Along
Right The Drag Along Notice shall specify a date by which the Dragged Shareholders
must transfer thew Shares to the Acquirer, which date shall not be before one day
following the later of {1} the date of service of the Drag Along Notice, (ii) the date on
which all the conditions precedent set out or referred to in the Drag Along Notice are
satisfied or waived and (lii) (if applicable) the date on which any unissued Shares to which
any Minority Shareholder or Manager is entitied prior to or In conseguence of the Offer are
duly aliotted by the Company Dragged Sharcholders shall not be obliged to transfer any
Shares to the Acquirer unless prier to or simultaneously with such transfer the Majority
Shareholder has transferred or transfers all of the Shares held by it.

If a Dragged Shareholder defaults in transferring Shares pursuant to this article 10

(a) an Institutional Director shall be deemed to be the duly appointed agent of the
holder with full power to execute, complete and deliver in the name and on behalf
of the holder all documents necessary to give effect to the transfer of the Dragged
Shares to the Acquirer,

{b} the directors may receive and glve a good discharge for the purchase money on
behalf of the holder and (subject to the transfer being duly stamped) enter the
name of the Acquirer in the register of members as the holder of the Dragged
Shares,

(c} the directors shall forthwith pay the purchase money into a separate bank account
in the Company’s name and If and when the holder shall deliver up his certificate or
certificates for the Dragged Shares to the Company {or an indemmty in a form
reasonably satisfactory to the directors of the Company in respect of any lost
certificate(s)) he shall, subject to article 7, thereupon be paid his proportion of the
Drag Along Consideration, and

(d)  if such certificate(s} comprise any Shares which the holder has not become bound
to transfer as aforesaid, the Company shall i1ssue to him a balance certificate for
such shares

The appointment referred to in this article 10 4 shall be irrevocable and 1s given by way of
secunty for the performance of the obligations of the heolders of Shares under the Articles

PERMITTED TRANSFERS

The provisions of article 9 (Tag-Along Right)}, article 10 (Drag-Along Right) and (save in
case of (c) befow) article 8 3 (Right of First Refusal} shall not apply to the following
Transfers (the "Permitted Transfers" and each a "Permitted Transfer" and
"Permitted Transferee” shall be interpreted accordingly)

(a) "mortis causa" Transfers () ¢, a Transfer by a holder of Shares to his/her heirs,
executors or personal representatives as a result of the death or temporary or
permanent Incompetency or inabiity of such holder), provided always that the
Permitted Transferee adheres in writing to the terms of any shareholders’
agreement (or simitar document) in force among the shareholders from time to
time 1n the same capacity as the Transferrnng Party,
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(b) any "mter vivos" Transfer of Shares by a holder of Shares (the "Transferring
Party”) to its own Affiliates or, If applicable, relations, provided always that:

(1) the Transfer has been previously communicated in wnting to all other
holders of Shares,

() the Permitted Transferee adheres 1 wrting to the terms of any
shareholders’ agreement (or similar document) in force among the
shareholders from time to time In the same capacity as the Transferring
Party, it being understood that the Transferring Party will remain jointly
hable with said Permitted Transferee, and

{m) f any transferee ceases to qualify as & Permitted Transferee, the
Transferring Party shall promptly notify the other holders of Shares thereof
In advance and the Shares transferred shall be re-transferred to the original
Transferring Party,

(c) any "inter vivos" Transfer of Shares by a Minonty Shareholder to another holder of
Shares, provided in any case that the Transfer has been previously communicated
in wnting to all other holders of Shares, and

{d) any Transfer to a Polential Transferee following the application of the provisions of
article 8 3 (Right of First Refusal)

COMPULSORY TRANSFERS
For the purpose of this article 12 (Compulsory Transfers),

(a) "Bad Leaver" means circurmstances where a Manager becomes a Departing
Manager due to.

(1) termination by the Company for just cause, as defined under applicable laws
and in particular, withcut hmitation (A) in case of gross negligence or wilful
misconduct as an employee or as a director, (B) breach of any non-compete
and/or exclusivity commitment to the Company, (C) performance of any
matenal action, outside the scope of his powers, which has not been
approved by the Board, (D) refusal to carry out a decision approved by the
Board, (E) fraud or dehberate falsification of records which affects any
Group Company, (F) theft from any Group company, or

() resignation or withdrawal by the Manager without just cause

(b) "Good Leaver” means the circumstance where the Manager becomes a Departing
Manager due to an event which does not fall within the definition of Bad Leaver

In the event a Departing Manager becomes either a Bad Leaver or a Good Leaver the
Board may require all or any members of such Departing Manager's Group who hold
Ordinary Shares to transfer all of such Ordinary Shares (the "Called Stake') to such
transferee as the Board shall determine (the “Leaver Call Option”) For the avoidance
of doubt, 1n arcumstances where such transferee 1s the Company any such transfer of
Ordinary Shares to the same shall be subject to and conditional on comphance by the
Company with the requirements of the Act for any repurchase by Lthe Company of its own
Shares

Bad Leaver

(a) Exercise
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(b)

(<)

(d)

(e)

Conditional upon the Manager becoming a Bad Leaver, the Board shall have the
nght to exercise the Leaver Call Option over all (and not only part of) the Catled
Stake held by the Departing Manager's Group, by means of written notice (the
"Bad Leaver Call Notice") to be sent to the relevant members of the Departing
Manager's Group within 12 months of the date on which he becomes a Bad Leaver

Price

The purchase price of the Called Stake of any Bad Leaver shall be equal to the
lower of (1) the amount paid by the Bad Leaver on Closing for the Ordinary Shares
subscribed by him on that date and (i} the Fair Market Value (as determined by
the Board) of the Calied Stake on the date on which the relevant Manager becomes
a Bad Leaver.

Fransfer

) The Bad Leaver Call Notice shall specify (a) the person(s) to whom the
transfer of the Called Stake (the "Transferee") shall be made, (b) the
purchase price of the Called Stake (as determined in accordance with article
12 2(b) above, and (c) the datc (thc "Bad Leaver Transfer Date") on
which the transfer shall take place, which shall be not earller than 2
Business Days and not later than 5 Business Days from the date of the Bad
Leaver Call Notice

(i) On the Bad Leaver Transfer Date, the Departing Manager's Group shall

(A) deliver to the Board (on behalf of the Transferee) transfers in
common form relating to the Called Stake duly executed In favour of
the Transferee (together with the relevant Share certificates or an
indemnity for lost Share certificates in a form reasonably acceptable
to the Company),

(8) where the Transferee i1s not the Company itself, acknowledge and
confirm i writing to the Transferee and the Company, the
Transferee's deferred oblgation to pay the purchase price for the
Called Stake In accordance with article 12 2(d) below

(m)  On the Bad leaver Transfer Date, the Transferce shall acquire full title to the
Called Stake, with all nghts and privileges attached thereto, free and clear
of any Encumbrance

Payment Term

Subject to article 7, the Transferee shall pay to the relevant members of the
Departing Manager's Group the purchase price of the Called Stake, as determined
in accordance with article 12 2(b) above, within 20 Business Days from completion
of an Exit represented by the sale of ali Majority Shareholder's Shares or an IPQ
(or, If the Transferee 1s the Company itself, on the Bad Leaver Transfer Date, If
earlier), by means of bank wire transfer of immediately available fund to the bank
account(s) to be designated by the Bad Leaver no later than on the relevant Exit
date

Representations and warranties

The relevant members of the Departing Manager's Group will be deemed, on the
transfer of the Called Stake to represent and warrant Lo the Transferee only that,
on the Bad Leaver Transfer Date, they each have full power, capacity and authority
to transfer the Called Stake and that they are transfernng full legal title to the
Called Stake, free and clear from any Encumbrance
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()

Costs

All reasonable costs incurred and transfer taxes payable in connection with the
transfer of the Called Stake shall be borne by the Company

Good Leaver

(a)

(b}

Exercise

Conditional upon any Manager becoming a Good Leaver, the Company shall have
the nght to exercise the Leaver Call Option over all (and not only part of) the
Called Stake held by such Departing Manager's Group, by means of a written notice
(the "Good Leaver Call Notice") to be sent to the relevant members of the
Departing Manager's Group within 12 months of the date on which he becomes a
Good Leaver

Price

The purchase price of the Called Stake shali be equal to the Fair Market Value of
the Called Stake on the date on which the relevant Manager becomes a Good
Leaver to be determined 1n accordance with the following procedure.

1) upon exercise of the Leaver Call Option, the Company shall indicate 1n the
Good Leaver Call Notice the purchase price of the Called Stake on the date
on which the relevant Manager becomes a Good Leaver,

() the purchase price of the Called Stake contained in the Good Leaver Call
Notice shall be deemed to be finally accepted and binding upon the relevant
Good Leaver, unless a written notice of disagreement is delivered by the
latter to the Company not later than 5 Business Days following receipt of the
Good Leaver Call Notice,

() if a notice of disagreement i1s delivered to the Company within the pericd set
out in article 12 3(b)}{n), the Good Leaver shall have the rnight to appoint and
engage, within 10 Business Days of the delivery of the notice of
disagreement, one of the "big four” accounting firms (the *Expert") for the
determination of the final purchase price of the Called Stake, by applying
the same valuation critera as set forth in the definition of Fair Market Value,

(v} the Expert shall prepare and deliver, within 14 Business Days of its
appointment, to both the Company and the relevant Good Leavet, a written
report contalning its determination, to be justified in reasonable detal, of
the final purchase price of the Called Stake (the "Expert Report”), it being
agreed that the Expert's determination shall (in the absence of manifest
error} be final and binding on the Company and the relevant members of
the Departing Managet's Gioup and shall be considered the Fair Market
Value for the purposes of this article;

{v) all the costs, fees and expenses of the Expert shall be entirely borne by the
Good Leaver, unless the Expert disagrees with the purchase price of the
Called Stake set out in the Good Leaver Call Notice, In which case they shall
be eptirely borne by the Company, and

(vi) save as provided v arbicle 12 3(b)}(v) above, the purchase price of the
Called Slake set out in the Good Leaver Call Notice shall be final and binding
and shall be considered the Fair Market Value for the purpose of this article
in the following cases. (I} If a notice of disagreement is not delivered by the
relevant Good Leaver to the Company pursuant to articie 12 3(b)(1#) above,
(i} IF the appointment of the Expert [s not executed pursuant to article
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(c)

(d)

(e)

(n

12 3(b)(1n) abeve, or (ui} If the Expert Report 15 not delivered pursuant to
articte 12.3(b)(w) above

Transfer

(1) The Good Leaver Cail Notice shall specify {a) the person(s) to whom the
transfer of the Called Stake (the "Transferee") shall be made; (b) the
purchase price of the Called Stake (as determined i accordance with article
12.3(b) above, and (c} the date (the "Good Leaver Transfer Date™) on
which the transfer shall take place, which shall be not earlier than 2
Business Days and not later than 5 Business Days from the Date of the
.Good Leaver Call Notice

(in On the Good Leaver Transfer Date the relevant members of the Departing
Manager's Group shaif

{A) deliver to the Company (on behalf of the Transferee) transfers In
common form relating to the Called Stake duly executed in favour of
the Transferee (together with the relevant Share certificates or an
indemnity for lost Share certificates n a form reasonably acceptable
to the Company),and

(B) where the Transferee 1s not the Company itself, acknowledge and
confirm n writing, to the Transferee and the Company, the
Transferee's deferred obligation to pay the purchase price for the
Called Stake in accordance with article 12 3(d) below

(m1}  On the Geood Leaver Transfer Date, the Transferee shall acquire full titie to
the Called Stake, with all rights and privileges attached thereto, free and
clear of any Encumbrance

Payment Term

Subject to article 7, the Transferee shall pay toe the relevant members of the
Departing Manager's Group the purchase price of the Called Stake (as agreed or
determined t accordance with article 12 3(b) above) within 20 Business Days from
compietion of an Exit represented by the sale of all the Majonty Shareholder's
Shares or an IPO (or, If the Transferee 1s the Company itself, on the Good Leaver
Transfer Date, If earher), by means of bank wire transfer of immediately avallable
funds to the bank account(s) to be designated by the Good Leaver no later than on
the relevant Exit date.

Representations and warranties

With respect to the Called Stake, the relevant members of the Departing Manager's
Group will be deemed, on its transfer, to represent and warrant to the Transferee
only that, on the Good Leaver Transfer Date, they have full power, capacity and
authonty to transfer the Called Stake and that they are transferring full legal utle
to the Called Stake, free and clear from any Encumbrance

Costs

Subject to article 12 3(b) above, all reasonable costs incurred and transfer taxes
payable In connection with the transfer of the Called Stake shall be barne by the

Company
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13 4

Faiture to make a Compulsory Transfer

If the relevant member(s) of the Departing Manager's Group default(s) in transferring the
Shares required to be transferred pursuant to article 12 2 and 12 3, the provisions of
article 8.5 shall apply {references therein to the holder, Relevant Secunties, transferee
and documents being construed in accordance with the provisions of this articie 12)

POWERS OF AND DECISION-MAKING BY DIRECTORS
Directors' general authority

Subject to the Articles, the directors are responsible for the management of the
Company's business which shall (without mitation) include the direct or indirect holding
and acquisition of corporate entihes (in particular those focusing on price comparison
services across Eurgpe), and for which purpose they may exercise all the powers of the
Company.

Directors may delegate

(a) Subject to the Articles, the directors may delegate any of the powers which are
conferred on them under the Articles

{1y to such person or committee;

() by such means (inchiding by power of attorney),
{h)  to such an extent,

(lv) in relation to such matters or terntories, and

(v) on such terms and conditions,

as they think fit

{b) If the directors so specify, any such delegation may authorise further delegation of
the directors' powers by any person to whom they are delegated

(c) The directors may revoke any delegation in whole or part, or aiter its terms and
conditions

Committees

(a) Committees to which the directors delegale any of their powers must follow
procedures which aie based as far as they are applicable on those provisions of the
Articles which govern the taking of decistons by directors

(b)Y  The directors may make rules of procedure for all or any commuttees, which prevail
over rules denved from the Articles if they are not consistent with them

Directors' decisians

(a) Subject to article 13 4(b), the general rule about decision-making by directors |s
that any deasion of the directors must be either a majonty decsron at a meeting
taken In accordance with articles 13 4(f) and (g) or 2 decision taken {n accordance
with articfes 135, 136, 13,7 0r 13 8

(b) Unless it otherwise determines, the Majonty Shareholder shall appoint mn
accordance with the Articles one of the Institutional Directors as chairman of the
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(c)

(d)

(e)

(f)

{g)

(h)

Company Subject te the Articles, the day to day management of the Company
shall be delegated to the chairman.

The voting nghts of the directors shall be weighted so that

() the Institutional Dwectors shalt have the right to cast one vote for each
Ordinary Share held by the Majeority Shareholder, and

(v} the Minority Directors shall have the right to cast one vote for each Ordinary
Share held by the Minority Shareholders,

in each case subject to article 13 4(d) below

The total votes entitled to be exercised 1n accordance with article 13 4{(c) above by
the Institutional Directors and the Minority Directors shall be aliocated among
those directors In such a manner as thetwr relevant appointing shareholders may
determine from time to time, save that i only one Institutionat Director and/or only
one Minority Dwrector 1s appointed or present at the relevant meeting, that director
shall have the right to cast such number of votes as 15 equal to the number of
Ordinary Shares held by the Majority Shareholder or the Minority Shareholders, as
apphicable

Nothing In the Articles shall ablige all Institutional Directors or all Minonty Directors
to cast their votes in the same way In respect of a particular resoelution

In case of an equality of votes, one of the Institutional Directors present at the
meeting shall have a second and casting vote,

If.
') the Company only has one director, and

(i no provision of the Articles requires the Company to have more than one
director,

then the general rule does not apply, and the director may take decisions without
regard to any of the prowvisions of the Articles relating to drectors' decision-making

Subject always to article 14 and to the Act, a Conflicted Director may vote, at any
meeting of the directors or of any committee of the directors, on any resolution,
and may otherwise take, or take part in, any decision, notwithstanding that it in
any way concerns or relates to a matter in which he has, directly or indirectly, any
kind of interest or duty whatsoever, and If he shall vote on any such resolution (or
take, or take part in, any such decision) his vote shall be counted, and in relation
to any such resolution as aforesaid he shall, subject to article 13 11, (whether or
not he shall vote on the same) be taken into account in calculating the quorum
present at the meeting

13.5 Unanimous decisions

(a)

(b)

A decision of the directors 1s taken in accordance with this article when all eligible
directors mdicate to each other by any means that they share a common view on a
matter

Such a decision may take the form of a resolution In writing, where each eligible
director has signed one or more copies of it or to which each eligible director has
otherwise indicated agreement in writing.
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(c)

(d}

References in this article to eligible directors are to directors who would be entitied
to vote on the matter and whose vote would have counted had it been proposed as
a resolution at a directors’ meeting (but excluding any director whose vote is not to
be counted in respect of the particular matter in accordance with the Articles).

A decision may not be taken 1n accordance with this article if the eligible directors
would not have formed a quorum at such a meeting

Minority Reserved Matters

(a)

The following matters shall not be resolved upon by the Board without at least two
Minonty Directors voting In its favour (save that if only one Minority Director has
been appointed to the Board, then the matter may be resolved upon by the Board
with only one Minority Director voting in its favour)-

(1)

()

{im}

()

(v)

{v1)

(vi)

{vin)

(1x)

the Incurrence of any third party ndebtedness (other than indebtedness
dertving from any shareholders’ or Intra-group loan, including, for the
avoidance of doubt, the Vendor Loan, the Majority Sharehclder's Bridge to
Cash Loan, the Loan Notes, the Company Bridge to Cash Loan and the Intra
Group Loan) for an amount exceeding, from time to time, twg {2) times the
Run Rate EBITDA,

the granting of guarantees and/or security over assets (including shares,
equity interests or other instruments) in excess of Euro 5,000,000, othet
than those granted for the purpose of the permitted indebtedness under
article 13 6(a)(1) above or otherwise posttively resolved upon,

the acquisition of assets (including shares, equity interests or other
instruments or by way of contribution in kind) or businesses for an equity
value exceeding three (3) times the Run Rate EBITDA, whether through a
single or multiple transactlians,

the disposal of assets (including shares, equity interests or other
instruments) or businesses for a value In excess of Eure 10,000,000,
whether through a single or muitiple transactions,

the entering into or termination o|f, or any amendment to, any Related Party
transaction, contract or arrangement between any Group Company, on the
one hand, and the Majority Shareholder or its Related Parties (other than
the Group Companies themselves), on the other hand, whose value exceeds
Euro 50,000 for any single transaction,

any resolutions concerning the exercise of voting rights in general meetings
of the Company or of any other Controlled company of the Company called
to resolve on an agenda that would be equivalent, mutatis mutandis, to a
shareholder reserved matter set oul in articles 5 1(d), 5 1(e) or 6 4,

any changes to the terms of any Loan Notes issued by the Company to the
Majority Shareholder or any change to the terms of the Intra Group Loan,

early redemption of the Loan Notes Lo the extent that the amount to be
redeemed 15 1n excess of the distnibutable reserves of the Company at the
time of such redemption,

the payment of any cash interest (as opposed to PIK) on the Loan Notes, to
the extent that the amount of Iinterest to be pald 1s in excess of the
distributable reserves of the Company at the time of such interest payment,
save In circumstances where the Loan Notes or the A Preference Shares are
to be redeemed simuitaneously with the payment of that cash interest; and
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{x)  any authonzation or agreement to do or take, or the grant of any power of
attorney or delegation of power in respect of the foregoing action

(b If any of the matters set out i article 13 6(a) are scheduled to be considered at a
meeting of the Board, at least one Minority Director must be present and/or in
attendance at that meeting

Business Plans and Annual Budgets

The approval, or, as the case may be, the amendment of the business plans or annual
budgets of any Group Company shall be approved by the Board In compliance with the
following procedure-

(a) at the first meeting of the Board to consider the proposed appraval or amendment
to the relevant business plan or annual budget such approval or amendment shall
only be passed by the Board If ali directors vote unanimously in favour of such
resolution,

(b) if no unarnimous resolution 1s reached at the aforementioned first meeting of the
Board, the shareholders of the Company shail engage themselves in a consultation
process for at least 10 Business Days In relation to the proposed approval or
amendment The Minority Shareholders shall be entitled, during this consultation
process, to propose changes to the relevant business plan and/or budget, which
will be discussed in good faith among the shareholders during the consuitation
process (the "First Consultation Process™),

{c) immediately after the end of the First Consultation Process, a further meeting of
the Board shall be convened to consider approving the relevant resolutions, which
approval shall however regquire unanimous consent of the Board,

(d) f no unanimous resolution can be reached by the Board following the First
Consultation Process, a new consultation process among the sharehoelders shall be
carried out (the "Second Consultation Process") on the same terms as set out
in article 12 7(b), save that the Minority Shareholders shall be entitled to request
(within 3 Business Days from the last Board meeting) the appointment of an
external management consultant of primary standing, which shall deliver and
address to the Board, within 10 Business Days from his appointment, a report
setting out the proposed changes to the relevant business plan and/or budget, 1t
being understood that tus fees and expenses shall not exceed in any case Euro
100,000; and

fe) immediately after the later of (1) the end of the Second Consultation Process and
(n) the delrvery of the external management consultant's report, a further meeting
of the Board shall be convened, and at this meeting the relevant resolutions shall
be put to the Board, to he passed by a majority decision to be determined in
accordance with article 13 4(b) and, in the case of an equality of votes, article
13.4(f)

Decisions regarding senior management

Any declsion concerning the appointment, the employment and/or the removal (including
the terms and conditrons thereof) of key first hne managers (including, for the avoidance
of doubt, the Chief Financial Officer) of the Company shatl be resolved upon by the Board
and shall not be delegated to the chairman or other managing director

Calling a directors' mesting

(a) The chairman of the Board (as appointed pursuant to article 13 4(b)) may cail a
directors” meeting in accerdance with the Articles or at the request of any director
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(b)

()

{d)

in each case by giving notice of the meeting to the directors or by authonsing the
Company secretary (if any) to give such notice,

Notrce of a directors’ meeting must be given to each director and the Minority
Board Observer, regardless of whether he I1s resident or otherwise physically
present in the United Kingdom, but need not be In writing

Notice of a directors' meeating need not be given to directors who walve their
entitlement to notice of that meeting, by giving notice to that effect to the
Company either before, on or after the date on which the meeting 1s held. Where
such notice is given after the meeting has been held, that does not affect the
validity of the meeting, or of any business conducted at it

The Board shall meet at least once every four calendar months

13 10 Participation in directors’ meetings

(@)

(b)

(@)

(d)

Subject to the Articles, directors participate 1n a directors’ meeting, or part of a
directors' meeting, when'

€)] the meeting has been called and takes place in accordance with the Articles,
and

(il} they can each communicate to the others any information or opinions they
have on any particular item of the business of the meeting

In determiming whether directors are participating n a directors’ meeting, it 1s
irrefevant where any director 1s or how they communicate with each other

If all the directors participating in a meeting are not in the same place, they may
decide that the meeting Is to be treated as taking place wherever any of them is

Save as expressly provided otherwise in the Articles, the directors may participate
in meetings of the Board for the despatch of business, adjourn and otherwise
regulate their meetings as they think fit

13.11 Quorum for directors' meetings

(a)

(B)

()

(d)

At a directors' meeting, unless a quorum Is participating, no proposal i1s to be voted
on, except a proposal to call another meeting

Subject to article 13 11{c) below, the quorum for directors' meetings may be fixed
from time to time by a decision of the directors, but it must never be less than two
cormpnising at least one Institutional Director, and unless otherwise fixed 1t is two
comprising at least one Institutional Director,

Whenever the mimimum number of directors 1s one, the sole Institutional Director
shall constitute a quorum

If the total number of directors for the time being Is less than the gquorum reguired,
the directors must not take any decision other than a decision

() to appolnt further directors; or

{n)  to call a general meeting so as to enable the sharehalders to appoint further
directors
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Chairing of directors' meetings

(a) The chairman (as appamted pursuant to article 13 4(b)) shall chair meetings of the
Board, unless article 13 12(b) applies

() If the chairman has given notice that he will not attend a particular meeting, or f
he 1s not present within 20 minutes of the time at which a meeting was scheduled
to start, the participating directors shall appoint one of the other Institutional
Directors present at the meeting to chair it

Records of decisions to be kept

The directors must ensure that the Company keeps a record, In writing, for at least ten
years from the date of the decision recorded, of every unanimous or majority decision
taken by the directors

Directors’ discretion to make further rules

Subject to the Articles, the directors may make any rule which they think At about how
they take decislons, and about how such rules are to be recorded or communicated to

directors

DIRECTORS' INTERESTS AND CONFLICTS

Directors' interests

{a) Provided that he has disclosed to the directors the nature and extent of any
interest of his in accordance with and to the extent required by the Act or the
interest 1s deemed disclosed by article 16 2, a director notwithstanding his office

0

(ir)

(i)

(v}

and

{v)

(vi)

may be a party to, or otherwise interested i, any transaction or
arrangement with the Company or in which the Company is otherwise
Interested,

may be a director or other officer of, or employed by, or a party to any
transaction or arrangement with, or otherwise Interested in, any body
corporate tn which the Company 1s interested or any Group Company or any
body corporate in which any Group Company Is interested,

may act, by himself or through a firm n which he Is interested, In a
professional capacity for the Company or any Group Company or any body
corporate in which any Group Company is interested {otherwise than as
auditor);

may hold any other place of profit with the Company (otherwise than as
auditor} in comunction with his office as the directors may determine,

he shall not, by reason of his office or the fiductary relationship thereby
established, be accountable to the Company for any remuneration or other
benefit which he or any other person derves from any such office or
employment or from any such transaction or arrangement or from acting n
a professional capacity or from any interest In any such undertaking or body
corporate,

no such transaction or arrangement shall be liable to be avoided on the
ground of any such interest or remuneration or other benefit, and
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(b)

()

{vn) recept of any such remuneration or other benefit shall not constitute a
breach of hus duty under section 176 of the Act,

provided always that no director may vote on any matter relating to his
appolntment, remuneration or other terms of his employment,

Each director shall declare to the Board the nature and extent of his interests as
soon as practicable following fus appomtment and any change to those interests
For the purposes of this article 14 a director shall be deemed to have disclosed the
nature and extent of an interest which consists of him being a director, officer or
employee of any Group Company

For the purposes of this article 14 a conflict of Interest includes a conflict of interest
and duty and a conflict of duties

Directors’ conflicts

(a)

{b)

(c)

(d)

(e)

0

For the purposes of section 175 of the Act, the directors may authorise any matter
proposed te them which would, if nhot so authorised, constitute or give rise to an
infringement of duty by a director under that section

Any authonsatlon of a matter pursuant to article 14 2(a) shall extend to any actual
or potential conflict of interest which may reasonably be expected to arise out of
the matter so authonsed

Any authotisation of a ratter under article 14 2(a) shall be subject to such
conditions or himitations as the directors may specify, whether at the time such
authorisation 1s given or subsequently, and may be terminated or varied by the
directors at any time A director shall comply with any obligations imposed on tim
by the directors pursuant to any such authorisatton

A director shall not, by reason of his office or the fiduciary relationship thereby
established, be accountable to the Company for any remuneration or other benefit
which derives from any matter authorised by the directors under article 14.2(a)
and any transaction or arrangement relating thereto shall not be liable to be
avolded on the grounds of any such remuneration or other benefit or on the ground
of the director having any interest as referred to in the said section 175

A director shall be under no duty to the Company with respect to any information
which he obtains or has obtained otherwise than as a director or officer or
employee of the Company and in respect of which he owes a duty of confidentiabty
to another person However, to the extent that his connection with that other
person conflicts, or possibly may conflict, with the interests of the Company, this
article 14 2(e) applies only if the existence of that connection has been authorised
by the directors under article 14 2(a) above In particular, the director shali not be
in breach of the general duties he owes to the Company by virtue of sections 171
to 177 of the Act because he fails

{r) to disclose any such information to the directors or to any director or other
officer or emplaoyee of the Company, and/or

(in to use any such information in performing his duties as a director or officer
or employee of the Company

Where the existence of a director's connection with another person has been
authorsed by the directors under article 14 2(a) and his connection with that
person conflicts, or possibly may conflict, with the interests of the Company, the
director shall not be in breach of the general duties he owes to the Company by
virtue of sections 171 to 177 of the Act because he
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(i) absents himself from meetings of the director or any committee thereof at
which any matter relating to the conflict of Interest or possible conflict of
interest will or may be discussed ot from the discussion of any such matter
at a meeting or otherwise, and/or

(u) makes arrangements not to receive documents and information relating to
any matter which gives rise to the conflict of interest or possible conflict of
interest sent or supplied by the Company and/or for such documents and
information to be received and read by a professional adviser,

for so long as he reasonably believes such conflict of interest {or possible conflict of
interest) subsists

{g) The provisions of articles 14 2(e)} and (f) are without prejudice to any equitable
principle or rule of law which may excuse the director from:

() disclosing information, in circumstances where disciosure would otherwise
be required under these articles or otherwise;

(n) attending meetings or discussions or recelving documents and information
as referred to in article 14 2(f} in circumstances where such attendance or
receiving such documents and Information would otherwise be required
under these articles,

in each case, providing no director objects in writing to the Board,

Conflicted Directors

If any director has any interest potentially in conflict with the interests of the Group
(the "Conflicted Director™) in relation to any matter constituting the subject matter of
any board meeting agenda, discussion or resolution of the Board, each other director shall
have the right {at his discretion) to request that the Board resolves (to the maximum
extent permitted under applicable law) that the Confllcted Director be prevented from

(a) receiving any document or information connected or related to the subject matter
of the conflict,

(b) attending those parts of the refevant board meetings and discusstons (and counting
in the quorum) which relate to the subject matter of the conflict, and/or

(c) voting upon the subject matter of the conflict

APPOINTMENT, REMOVAL, REMUNERATION AND EXPENSES OF DIRECTORS

Appointment

(a) The Majority Shareholder shall have the power from time to time and at any time
to appoint any person or persons as a director or directors either as additional
directors or to fill any vacancy (each director so appointed being an "Institutional
Director"), provided always (subject to article 15 1{d)} that the Majority
Shareholder shall have the right to appoint a majority in number of directors to the
Board

{b) Subject to the other provisions of this article 15, each Minonty Shareholder shall
have the power from time to time and at any time to appoint one person as a
director of the Company (each director being a "Minority Director")

(c) Any appointment in accordance with this article 15 shall be effected by a notice In
writing signed by or on behalf of
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) the Majority Shareholder, in the case of an Institutional Director; or
(1) the relevant Minonty Shareholder, in the case of a Minonty Director,
and shall take effect upon lodgement at the registered office of the Company or

upon presentation at a board meeting or general meeting of the Company, or upon
such later date as may be specified in the notice

(d)  The maximum number of directors shall be seven,

] In case of a Permitted Transfer where the Transferring Party Transfers only part of
its Shares, the nghts exercisable by a Minority Shareholder pursuant to article
15 1(b) shall be exercised jointly by the Transferring Party and the Permitted
Transferee (and any subseguent Perrmitted Transferees)

Miscelflaneous

(a) In any case where, as a result of death, the Company has no shareholders and no
directors, the personal representatives of the last shareholder to have died have
the right, by notice in writing to the Company, to appoint a person to be a director

(b} For the purposes of article 15 2(a), where two or more shareholders die In

arcumstances rendering 1t uncertain who was the last to die, a younger
shareholder Is deemed to have survived an older shareholder

Termination of director’s appointment

A person ceases to be a director as soon as

(a)

(b)
()

(d)

(e)

(f)

(9}

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

a bankruptcy order Is made against that person;

a composition 1s made with that person's creditors generaily in satisfaction of that
person's debts,

a reglstered medical practitioner who 1s treating that person gives a written opinion
to the Company stating that that person has become physically or mentally
Incapable of acting as a director and may remain so for mere than three months,

notification 1s recelved by the Company from the director that the director 1s
resigning from office, and such resignation has taken effect ih accordance with its
terms,

in the case of an Insttuttonal Director, a notice being served by the Majonity
Sharehclder on the Company removing im from office, or

in the case of a Minority Director, a notice being served by the retevant Minority
Shareholder on the Company removing lhim from office

To the extent any resolution of the Company is required to appoint or remove any director
under articles 15 1 or 15 3 (as the case may be), each sharcholder shall vote in favour of
the appeointing or remaval resolution proposed by the shareholder with the right to make
the appointment or effect the removal (as Lthe case may be)

No director shall be appointed or removed otherwise than pursuant to the articles 15 1 or
15 3, save as otherwise provided by law
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16.1

Remuneration
(a) Directors may undertake any services for the Company that the directors decide
{b) Directors are entitted to such remunecration as the directors determmne
() for their services to the Company as directors; and
(ii) for any other service which they undertake for the Company
(c) Subject to the Articles, a director's remuneration may
(1) take any form; and

() 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

(d) Unless the directors decide otherwise, directors' remuneration accrues from day te
day

(e) Unless the directors decide otherwise, directors are not accountable to the
Company for any remuneration which they receive as directors or other officers or
employees of the Company's subsldiaries or of any other body corporate in which
the Company is Interested

Expenses

The Company may pay any reasonable expenses which the directors (including alternative
directors) propetly Incur in connection with their attendance at*

{a) meetings of directors or committees of directors;
{b) general meetings, or

{(c) separate meetings of the holders of any class of shares or of debentures of the
Company,

or otherwise 1n connection with the exercise of thelr powers and the discharge of their
responsibilities n relation to the Company.

ALTERNATE DIRECTORS AND OBSERVERS

Appointment

Any director (other than an alternate director) (the "appointor”) may appoint as an
alternate any other director, or any other person (who, except in the case of an alternate

appointed by an Institutional Director, must be approved by resolution or other decision of
the directors) to

(a) exercise that directer's powers, and
(b) carry out that director's responsibilities,

in relation to the taking of decisions by the directors in the absence of the alternate's
appointor A person may be appointed an alternate director by maore than one director

Any appomntment or removal of an alternate must be effected by notice in writing to the
Company signed by the appontor, or In any other manner approved by the directors
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Notice of Appointment

The notice must

(a)
(b)

identify the proposed alternate, and

in the case of a notice of appointment, contain a statement signed by the proposed
alternate that he is wiling to act as the alternate of his appointor

Rights and standing of alternate director

(a)

(b)

(©)

(d)

An alternate director has the same rights, in relation to any directors' meeting, and
all meetings of commuttees of directors of which the appointor 1s a member, or
directors' written resolution, or other decision of the directors reached n
accordance with article 13, as the alternate's appointor For the purposes of
articles 13 5(a) and 13 5(b) (Unanimous decisions) If an alternate director indicates
that he shares the common view, his appointor need not also indicate that he
shares the common view and If a resolution I1s signed by an alternate director (or to
which an alternate dwector has Indicated hls agreement in wiiting), it need not also
be signed or so agreed to by his appointor

Except as the Articles specify otherwise, alternate directors-

] are deemed for all purposes to be directors,

{1} are hable for their own acts and omissions;

(m) are subject to the same restrictions as thelr appointors, and

(wv) are not deemed to be agents of or for their appointors,

and, In particular {(without limitation), each ailternate director shall be entitled to
receive notice of all meetings of directors and of all meetings of committees of
directors of which his appointor 1s a member in the same manner as his appeintor

A person who 1S an alternate director but not a director

[ may be counted as participating for the purposes of determining whether a
quorum s participating (but only f that person's appointor Is not
participating), and

{n) may sign (or otherwise indicate his agreement in writing to) a written
resolution {but only If that person's appointor has not signed or otherwise
indicated his agreement in writing to such written resolution)

No alternate may be counted as more than one director for such purposes
Votes of alternate directors

A director who 1s an alternate director has an additional vote on behalf of each
appointor who 1s.

{h] not participating In a directors’ meeting, and

(Ir) would have been entitied to vote If he were participating n it

Remuneration of alternate directors
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An alternate director 1s not entitled to receive any remuneration from the Company for
serving as an alternate director except such part (If any) of the alternate's appointor's
remuneration as the appointor may by notice in writing to the Company from time to time
direct.

Termination of appointment of alternate directors
An alternate drrector's appointment as an alternate terminates

(a) when his appointor revokes the appomntment by notice to the Company 1n writing
specifying when it 1s to terminate,

(b) on the occurrence in relation to the alternate of any event which, If 1t occurred in
retation to the alternate's appointor, would result in the termination of the
appointor's office as a director,

(c) an the death of his appomntor, or

(d) when his appointor ceases to be a director for whatever reason

Observers

(a) Real Web shall be entitled to appomnt and remove one individual as an Observer to
the Board (the "Minority Board Observer") Notice of appointment or removal
of the Minority Board Observer shall be made in writing to the Majority Shareholder
and the Company, signed by Real Web and shall take effect at the date of such
notice

{b) The Minority Board Observer i1s entitled to recelve notice of and to attend Board
meetings (provided notice of the appointment Is given pursuant to article 16 6(a)
above) and to recewve all Board papers to be considered at any meeting of the
Board, but 1s not entitled to vote on any resolution of the Board

SECRETARY

It shall not be necessary for the Company to have a secretary.
INDEMNITY AND BENEFITS

Indemnity

Subject to the provisions of the Act (but so that this article does not extend to any matter
inscfar as it would cause this article or any part of it to be void under the Act or by any
other provision of law) but without prejudice to any indemnity to which a relevant officer
concernced may otherwise be entitled, each relevant officer may be mdemnified out of the
assets of the Company agamst all costs, charges, expenses, lesses or habilities (together
"Liabilities") which he may sustain or incur in or about the actual or purported execution
and/or discharge of his duties (including those duties, powers and discretions tn relation
to any Group Company or any company that is a trustee of an occupational pension
scheme (as defined in secticn 235(6) of the Act)) and/or the actual or purported exercise
of his powers or discretions and/or otherwise in relation thereto or in connection
therewith, including (without prejudice to the generality of the foregoing) any Liabihty
suffered or incurred by him in disputing, defending, investigating or providing evidence in
connection with any actual or threatened or alleged ciaims, demands, investigations, or
proceedings, whether civil, eriminal, or regulatory or in connection with any application
under section 661(3), section 661(4) or section 1157 of the Act
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Expenses

The Company may also prowde'any relevant officer with funds to meet, or do anything to
enable any such relevant officer o avoid incurring, expenditure to the extent permitted by
the Act

Insurance

Without prejudice to any other provisions of these Articles, the directors may exercise alt
the powers of the Company to purchase and maintain insurance for or for the benefit of
any relevant officer or any other body which is or was otherwise associated with the
Company or any Group Company or any other body in which the Company or any such
Group Company has or had any interest, whether direct or wndirect, or of any predecessor
in business of any of the foregoing, (tegether with the Group Companies, "Associated
Compantles”) or who are or were at any time trustees of (or directors of trustees of) any
pension, superannuation or similar fund, trust or scheme or any employees' share scheme
or other scheme or arrangement in which any employees of the Company or of any such
other body are interested, including {without prejudice to the generality of the foregoing)
insurance against any Liability suffered or incurred by such persons in respect of any act
or omission in the actual or purported execution and/or discharge of thewr duties and/or
the actual or purported exercise of their powers and discretions and/or otherwise n
relation to or tn connection with their duties, powers or offices in relation to the Company
or any such other body, fund, trust, scheme or arrangement

In this article 18, a "relevant officer" means any director or other officer or former
Director or other officer of the Company or any Assoclated Company but excluding in each
case any person engaged by the Company or any Associated Company as auditor
{whether or not he is also a director or other officer), to the extent he acts 1n his capacity
as auditor

GENERAL MEETINGS
Notice of general meetings
(a} A general meeating must be called by notice of at least 14 days

{b}) A general meeting may be called by notice shorter than 14 days if agreed to by a
majority 1n number of holders who together hold not less than the 80 per cent n
nominal value of Ordinary Share Capital giving a right to attend and vote at the
meeting.

(c) Notice of a general meeting must be given in hard copy or electronic farm or (in
accordance with section 309 of the Act) by means of a website, or partly by one
such means and partly by another

Attendance and spealang at general meetings

(a) A person Is able to exercise the night to speak at a general meeting when that
person is in a position to communicate to all those attending the meeting, during
the meeting, any information or opintons which that person has on the business of

the meeting

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

(1) that person 15 able to vote, dunng the meeting, on resclutions put to the
vote at the meeting, and
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(c)

(d)

(e)

(i) that person's 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 appropnate to
enable those attending a general meeting to exercise thelr rights to speak or vote
atit

In determining attendance at a general meeting, £ s immaterial whether any two
or more shareholders attending it are in the same place as each other,

Two or more persons who are not in the same place as each other attend a general
meeking if their circumstances are such that if they have {(or were to have) rights to
speak and vote at that meeting, they are (or would be) able to exercise them.

193 Quorum for general meetings

(a)

(b)

(<)

No business other than the appointment of the chairman of the meeting 15 to be
transacted at a general meeting If the persons attending it do not constitute a
quorum.

Shareholders holding in aggregate 50 per cent or more of the Ordinary Share
Capital (present in person, by person, by proxy or by a person authonsed under
article 19.3(c) to act as representative of a corporation which is a shareholder in
retation to the meeting) shall constitute a quorum.

A corporation (whether or not a company within the meaning of the Act) which 1s a
shareholder may, by resclution of its directors or other governing body, authorise
such person or persons as it thinks fit to act as Its representative or
representatives at any meeting of the Company or at any separate meeting of the
holders of any class of shares Any person or persons so authorised shall be
entitled to exercise the same powers on behalf of the corporation (in respect of
that part of the corporation’s holdings to which the authonity relates) that the
corporation could exercise If it were an individual holder The corporation shall for
the purposes of the Articles be deemed to be present in person at any such
meeting f a person so authorised I1s present at it, and all references to attendance
and voting n person shall be construed accordingly A director, the company
secretary (if any), or some persen authorised for the purpose by the company
secretary (iIf any), may require any representative to produce a certified copy of
the resolution so authorising him or such other evidence of his authorlity reasonably
satisfactory to them before permitting hrm to exercise his powers

19 4 Chalring general meetings

(a)

(b)

The chairman of the Board appointed in accordance with article 13 4(b) shall, if
present and willing, chait general meetings

If the chawrman 1s unwiling to chair the meeting, has not appointed another
individual to chair the meeting, or is not present within half an hour of the time at
which a meeting was due to start

) the directors present shall appoint an Institutional Director to chair the
meeting, or

{n}) Of no directors are present) the meeting shall appoint a director or
shareholder to chair the meeting,

and the appointment of the chairman of the meeting must be the first business of
the meeting
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{Q)

The persen chairing a meeting in accordance with this article 1s referred to as "the
chairman of the meeting”

Attendance and speaking by directors and non-shareholders

(a)

(b)

Directors may attend and speak at general meetings, whether or not they are
holders of Shares

The chairman of the meeting may permit other persons who are not
) shareholders of the Company, or

() otherwise entitied to exercise the rights of shareholders n relation to
general meetings,

to attend and speak at a general meeting

Adjournment

(a)

(b)

(c)

(d)

(e)

6

If the persons attending a general meeting within half an hour of the time at which
the meeting was due to start do not constitute a quorum, or If during a meeting a
quorum ceases to be present, the chairman of the meeting must adjourn 1t

The chairman of the meeting may adjourn a general meeting at which a quorum 1s
present If.

Q) the meeting consents to an adjournment, or

(n it appears to the chairman of the meeting that an adjournment 1s necessary
to protect the safety of any person attending the meeting or ensure that the
business of the meeting ts conducted in an orderly manner

The chairman of the meeting must adjourn a general meeting If directed to do so
by the meeting

When adjourning a general meeting, the chairman of the meeting must

4} either specify the ttme and place to which it 1s adjourned or state that it is to
continue at a time and place to be fixed by the directors; and

{n} have regard to any directions as to the ttme and place of any adjournment
which have been given by the meeting

If the continuation of an adpourned meeting is to take place more than 14 days
after it was adjourned, the Company must give at least seven clear days' notice of
it (that is, excluding the day of the adjourned meeting and the day on which the
notice Is given)

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

(n contatning the same information which such notice 15 required to contain

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

place.
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Errors and disputes

(a)

(b)

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

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

Content of proxy notices

(a)

(b)

©

(d)

Proxies may only validly be appointed by a2 notice in writing {a "proxy notice")
which.

(i states the name and address of the sharehoider appoimnting the proxy,

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

(m) is signed by or on behalf of the shareholder appointing the proxy, or is
authenticated in such manner as the directors may determine, and

{v) s delivered to the Company In accordance with the Articles and any
instructions contained 1n the notice of the general meeting to which they
relate.

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

Proxy notices may speafy how the proxy appointed under them 1s to vote (or that
the proxy Is to abstain from voting) on one or more resolutions

Unless a proxy notice indicates otherwise, it must be treated as

0} allowing the person appointed under it as a proxy discretion as to how to
vote on any ancilfary or procedural resoclutions put to the meeting, and

{n}) appointing that person as a proxy in relation to any adjournment of the
general meeting to which it relates as well as the meeting itself

Delivery of proxy notices

{a)

(b}

(c)

{d)

A person who Is entitled to attend, speak or vote (either on a poll or on a show of
hands in accordance with the Articles) at a general meeting remains so entitled n
respect of that meeting or any adjournment of it, even though a valld proxy notice
has been delivered to the Company by or on behalf of thal person

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

A notice revoking a proxy appointment only takes effect if it 1s delivered before the
start of the meeting or adjourned meeting to which it relates

If a proxy notice 15 not executed by the peison appointing the proxy, it must be
accompanied by written evidence of the authority of the person who executed it to

execute it on the appointor's behalf
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(a)

(b}

(<)

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

() notice of the proposed amendment I1s given to the Company 1n writing by a
person entitled to vote at the general meeting at which it 1s to be proposed
not less than 48 hours before the meeting i1s to take place (or such later
time as the chairman of the meeting may determine), and

() the proposed amendment does not, in the reasonabie opimon of the
chairman of the meeting, materially alter the scope of the resolution

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

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

() the amendment does not go beyond what 15 necessary to correct a
grammatical or other non-substantive error in the reselution

If the charman of the meeting, acting in good faith, wrongly decides that an
amendment to a resolution i1s out of order, the chairman’s error does not invalidate
the vote on that resolution.

LIEN ON SHARES

Company hen

(a)

(b}

()

The Company has a first and paramount lien on ali Shares (whether or not such
shares are fully paid) standing registered tn the name of any person indebted or
under any llabiity to the Company, whether he 1s the sole registered holder thereof
or 1s one of two or more joint holders, for all moneys payable by him or his estate
to the Company (whether or not such moneys are presently due and payable}

The Company's lien over Shares

() takes priority over any third party's interest in such shares, and

(i) extends to any dividend or other money payable by the Company n respect
of such shares and (if the Company's lien i1s enforced and such shares are

sold by the Company) the proceeds of sale of such shares

The directors may at any time decide that a Share which 1s or would otherwise be
subject to the Company's lien shall not be subject to IL, either wholly or In part

Lien Enforcement Notice

(a)

Subject to the prowvisions of this article 20, if.

() a notice of the Company's intention to enforce the lien {("lien enforcement
notice”) has been sent in respect of the Shares, and

{u) the person te whom the lien enforcement notice was sent has faled to
comply with it,

the Company may sell those shares in such manner and on such terms as the
Board may decide
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(b)

(c)

(d)

{e)

A lten enforcement notice’

{1) may only be sent in respect of Shares f a sum 1s payable to the Company
by the sole registered holder or one of two or more joint registered holders
of such shares and the due date for payment of such sum has passed,

() must specify the Shares concerned,
{(m)}  must include a demand for payment of the sum payable within 14 days;

(v} must be addressed either to the holder of such Shares or to a person
entitled tc such shares by reason of the holder's death, bankruptcy or
otherwise, and

(v} must state the Company's intention to sell the Shares if the notice 1s not
complied with

If Shares are sold under this article 20

(1) the directors may authorise any person to execute an instrument of transfer
of the Shares to the purchaser or a person normnated by the purchaser, and

{(n) the transferee 1s not bound to see to the application of the consideration,
and the transferee’s title is not affected by any [rregularity i or invalidity of
the process jeading to the sale

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

€))] first, 1n payment of so much of the sum for which the lten exists as was
payable at the date of the hen enforcement notice, and

()] second, in payment to the person entitled to the shares at the date of the
sate, but only after the certificate for the Shares sold has been surrendered
to the Company for cancellation or a suitable mdemnity has been given for
any lost certificates, and subject to a llen equivalent to the Company's lien
over the Shares before the sale for any money payable n respect of the
Shares after the date of the lien enforcement notice

A statutory declaration by a director or the secretary (if any) that the declarant 1s a
director or the secretary (if any), as the case may be, and that a Share has been
sold to satisfy the Company's hen on a specified date

(1) 1s conclusive evidence of the facts stated in it as against all persons claiming
to be entitled to the Share, and

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

CALLS ON SHARES AND FORFEITURE

Call notice

(a)

Subject to the Articles and the terms on which Shares are allotted, the Board may
determine to send a notice (8 “call notice”) to a sharecholder requiring the
shareholder to pay the Company a specified sum of money {a “call”) which Is
payable in respect of Shares which that shareholder holds at the date when the
directors decide to send the call notice
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(b)

(c)

(d)

A call notice,

(1) 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),

() must state when and how any call to which it relates 1s to be pawd, and
(n)  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

(i) revoke it wholly orn part, or
(ii) specify a later time for payment than is specified in the call notice,

by a further notice in writing to the sharehelder in respect of whose Shares the call
was made.

Liability to pay a call

(a)

(b)

(©)

Liability to pay a call 1s not extinguished or transferred by transferring the Shares
in respect of which the call is required to be pard

Joint holders of a Share are jointly and severally hable to pay all calls in respect of
that Share

Subject to the terms on which shares are allotted, the directors may, when 1ssuing
Shares, make arrangements for a difference between the holders in the amounts
and times of payment of calls on their Shares

Fixed calls

{(a)

(b)

A cail notice need not be i1ssued In respect of sums which are specified, in the
terms on which a Share 1s allctted, as being payable to the Company In respect of
that Share (whether in respect of nominal value or premum)

(1} on allotment,

(1) on the occurrence of a particular event, or

(i} on a date fixed by or in accordance with the terms of 1ssue

However, if the due date for payment of such a sum has passed and it has not
been paid, the holder of the Share concerned Is treated n all respects as having

falled to comply with a call notice 1n respect of that sum, and is hable to the same
consequences as regards the payment of interest and forfeiture

Forfeiture notice

(a)

If a person 1s hable to pay a call and fails to do so by the call payment date:

() the directors may send a notice of forfeiture (a "forfeiture notice™) to that
personh, and
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(b)

{c)

(n untif the call 1s paid, that perscn must pay the Company interest on the call
from the call payment date at the relevant rate

For the purposes of this article 21

(1) the "call payment date” is the date on which the call notice states that a
call 1s payable, unless the directors give a notice specifying a later date, in
which case the “call payment date* 1s that later date, and

() the “relevant rate" is the rate fixed by the terms on which the Share In
respect of which the call 1s due was allotted or, If no such rate was fixed
when the Share was allotted, five per cent per annum The relevant rate
must not exceed by more than five percentage points the base lending rate
most recently set by the Monetary Policy Commuttee of the Bank of England
In connection with its responsibilities under Part 2 of the Bank of England
Act 1998 (or any relevant successor body or authority)

The directors may walive any obligation te pay interest on a call wholly or in part.

Forfeiture notice formalities

A farfeiture notice

(a)

(k)

{c)

{(d)
(e)

may be sent in respect of any Share in respect of which a calt has not been paid as
required by a cali notice,

must be sent to the holder of that Share or to a person entitled to 1t by reason of
the holder's death, bankruptcy or otherwise,

must require payment of a call and any acciued interest by a date which 1s not less
than 14 days after the date of the forfeiture notice;

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

must state that if the forfeiture notice is not complied with, the Shares in respect of
which the cali 1s payable will be hable to be forfeited

Forfeiture compliance

If a forfeiture notice s not complied with before the date by which payment of the call is
required 1n the forferture notice, the directors may decide that any Share in respect of
which 1t was given s forfeited and the forfeiture 1s to include all dividends or other
meneys payable in respect of the forfeited shares and not paid before the forfeiture,

Consequences of forfeiture

(a)

(b)

Subject to the following provisions of this article 21 7, the forfeiture of a Share
extinguishes

(i) all Interests in that Share, and all claims and demands aganst the Company
In respect of it, and

(n} all other rights and habifities incidental to the Share as between the person
in whose name the Share 1s registered and the Company

Any Share which 1s forfeited is deemed to have been forferted when the directors
deade that it is forfeited and may be sold, re-allotted or otherwise disposed of as
the directors think fit The directors may for such purpose authorise any person to
transfer the Share in question and may enter the name of the transferee in respect
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(c)

(d)

of the transferred Share in the register of members even if no share certificate 15
lodged and may issue a new certificate to the transferee An instrument of transfer
executed by that person shall be as effective as if it had been executed by the
holder of, or the person entitled by transmission to, the Share The Company may
recelve the consideration (If any) grven for the Share on its disposal

If a person's Shares have been forfeited

€] the Company must send that person notice that forfeiture has occurred and
record it in the register of members,

(1) that person must surrender the certificate for the shares forfeited to the
Company for canceliation,

(il that person remains hable to the Company for all sums due and payable by
that person at the date of forfeiture in respect of those shares, including any
interest {whether accrued before or after the date of forfeiture); and

()  the directors may walve 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 recelved on their disposal

At any time before the Company disposes of a forfeited Share, the directors may
decide to cancel the forfeiture on such terms as they think fit

218 Transfer on forfeiture

{a)

(b}

(o)

A statutory dectaration by a director or the secretary (iIf any) that the declarant is a
director or the secretary (If any), as the case may be, and that a Share has been
forfeited on a specified date.

()] 15 conclusive evidence of the facts stated i 1t as against all persons claiming
to be entitled to the Share, and

()  subject to comphance with any other formalities of transfer required by
these Articles or by law, constitutes a good title to the Share for any
transferee thereof

A person to whom a forfeited Share 1s transferred 15 not bound to see to the
application of the consideration (If any) nor s that person's title to the Share
affected by any irregulanty m or invalidity of the process leading to the forfeiture
or transfer of the Share

If the Company sells a forfeited Share, the person who held It prior to its forfeiture
15 entitled to receive from the Company the proceeds of such sale, net of any
commission, and excluding any amount which

M was, or would have become, payable, and

(in had not, when that Share was forfeited, been paid by that person in respect
of that Share,

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

219 Surrender of Shares

(a)

A sharcholder may surrender any Share, and the directors may accept the
surrender of any such Share
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() in respect of which the directors may Issue a forfeiture notice,
{n which the directors may forfelt, or
{in)  which has been forfeited

(b) The directors may accept the surrender of any such Share

(c}  The effect of surrender on a Share 1s the same as the effect of forfeiture on that
Share and a Share which has been surrendered may be dealt with in the same way
as a Share which has been forfeited

AUTHORITY TO CAPITALISE AND APPROPRIATION OF CAPITALISED SUMS

Directors’ authority to capitalise

Subject to the Articles and to repayment of the Vendor Loan and Company Bridge to Cash
Loan, the directors may, If they are so authorised by an ordinary resolution

(a) decide to capitalise any profits of the Company {whether or not they are available
for distribution) which are not required for paying a preferential dividend, or any
sum standing to the credit of the Company's Share premium account or capital
redemption reserve, and

(b} appropriate any sum which they so decide to capitalise (a "capitalised sum”) to
the persons who would have been entitied to it if it were distnbuted by way of
dividend (the "persons entitied”) and in the same proportions,

Appropriation of capitallsed sums
(a) Capitalised sums must be applied
() on behalf of the persons entftled, and
(m) In the same proportions as a2 dividend would have been distributed to them

(b)  Any capitalised sum may 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 or as they may direct

(c) A capitalised sum which was appropriated from profils available for distribution
may be applied in paying up new debentures of the Company which are then
allotted credited as fully paid to the persons entitled or as they may direct.

(d)  Subject to the Articles the directers may

(1) apply capitalised sums 1n accordance with paragraphs (¢) and (d) partly in
one way and partly in another,

(n) make such arrangements as they think fit to deal with shares or debentures
becoming distnbutable in fractions under this articte (inciuding the issutng of
fractional certificates or the making of cash payments), and

(i)  authorlse any person to enter Into an agreement with the Company on

behalf of all the persons entitled which 1s binding on them n respect of the
allotment of shares and debentures to them under this article
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DEEMED DELIVERY OF DOCUMENTS AND INFORMATION
Deemed delivery
Any notice, document or other informaticn sent or supplied by the Campany

(2) sent by post (whether in hard copy or electronic form) to an address in the United
Kingdom (provided that the Company 1s able to show that 1t (or the envelope) was
properly addressed, prepaid and posted), shall be deemed to have been received
by the intended reapient on the Business Day following that on which it (or an
envelope containing It) was put in the post If first class post was used or 48 hours
after it was posted if first class post was not used,

(b) sent by post (whether In hard copy or electronic form) to an address outside the
United Kingdom ({provided that the Company s able to show that it (or the
envelope) was properly addressed, prepaid and posted), shall be deemed to have
been received by the intended recipient five Business Days after it was posted If
sent by reputable international overnight courler addressed to the intended
recipient, provided that delivery in at least five Business Days was guaranteed at
the time of sending and the Company recelves a cenfirmation of delivery from the
couner service provider,

(c) sent or supplied by electrontic means (provided that the Company 1s able to show
that it was properly addressed to the current address of the intended recipient
supplied by it to the Company for the purposes of Schedule 5 of the Act), shall be
deemed to have been received by the intended recipient on the day on which it was
sent or supphed,

(d) sent or supplied by means of a website, shall be deemed to have been received by
the intended recipient.

(1) when the materlal was first made available on the website, or

(n iIf later, when the recipient receives (or s deemed to have received) notice
of the fact that the maternia! is avallable an the wehsite,

(e) left at a shareholder's registered address or such other postal address as notified
by the shareholder to the Company for the purpose of receiving company
communications, shall be deemed to have been received on the day it was left

For the purposes of this article, no account shall be taken of any part of a day that is not a
Business Day

Deemed delivery for Drag Along Notice and Tag Along Notice

The provisions of articles 23 1(a} and 23 1(b), shall apply to the service of a Drag-Along
Notice and Tag Along Notice (but with references therein to the "Company” being treated
as references to the Majonty Shareholder)

Shareholder address

A shareholder whaose registered address 1s not within the United Kingdom and who gives
to the Company an address within the Umted Kingdom at which notice may be glven to
him, or an address to which notices may be sent by electronic means, shall be entitled to
have notices, documents or other information sent to him at that address, but otherwise
no such shareholder shail be entitled to receive any notice, document or other information
from the Company
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Information to or from the Company

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

Information to or from a director

(a) Subject to the Articles, any notice or document to be sent or supplied 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 supphed with such
notices or documents for the time bemng

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

ADMINISTRATIVE MANAGEMENT
No right to inspect accounts and other records

Except as provided by law, In any shareholders” agreement (or similar document) in force
among the sharcholders or as authonsed by the directors or an ordinary resclution of the
Company, nho person 1s entitled to inspect any of the Company's accounting or other
records or documents merely by virtue of being a holder of Shares

Provision for employees on cessation of business
The directors may decide to make provision for the benefit of persons employed or
formerly employed by the Company or any Group Company (other than a director or

former director or shadow director) in connection with the cessation or transfer to any
person of the whole or part of the undertaking of the relevant Group Company
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