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Company number: 13464075

ARTICLES OF ASSOCIATION
of
CMB HEALTHCARE HOLDINGS LTD

({the “Company”)
{as adopted by written special resolution passed on 26 Sepiember 2022)

INTERPRETATION

1. Defined terms

1.1 The mode! articles for public companies (as set out in Schedule 3 to the Companies (Model
Articles) Reguiations 2008 St No 3229 as amended before the date of adopiion of these articles
{the “Regulations”)} {the "Model Articles") apply to the Company, except to the exient that
they are excluded or modified by, or are inconsistent with, these articies, to the exclusion of the
model articles contained in any other enactment.

12 Model Articles 10, 11, 13(3), 14, 15, 16(1) to (4), 20, 21, 26, 37, 39, 41, 46(2), 48, 50, 51, 64, . |
67(3), 80, 81 (5)-(7) and 82 do not apply 1o the Company. '

1.3 in these articles the foliowing words and expressions will have the meanings set out below: =~

A Shareholder & holder of A Shares

A Shares the A ordinary shares of £1. 00 each in the capnal of the_ .
Company o

Acceptance Notice as defined in article 12.2

Accepting Shareholder as defined in article 12.2

Acquisition Issue an issue of Securities:
@ 10 any person (on terms approved by the tnvestor

Majority) in consideration (in whole or in part and
directly or indirectly) for an acquisition by a Group
Company of shates, assets, businesses or
undertakings (or issued in connection with the re-
investment by such person of the proceeds
received from the relevant Group Company in
connection with such acquisition); and/or

(b) to any of the A Shareholders (on terms approved
by the Invesior Majority) in connection with a
deveiopment opportunity for the Group (including - " .
for the purposes of funding an acquisition of . . =
shares, assets, businesses or undertakmgs) and o
for which further funding is required . o

Act the Companies Act 2006
Adoption Date 26 September 2022
Affitiate {a) in relation to any body corporate, any parent .....................

undertaking or subsidiary undertaking of such body
corporate or any subsidiary underiaking of & parent. - -




Annual Business Plan

Associated Underiaking

Available Profils

Bad Leaver

B Shareholder
B Shares

Business Day

Business Sale

Catlled Shareholders
Called Shares
Calied Shares Price

connected person

Contro!

underiaking of such body corporate in each case from time
to time

() in relation 10 any A Shareholder, any body corporaie
under common Control or ownership with that A
Shareholder

the annual business plan of the Wider Group in respect of
each financial year which shall inclide a budget, projected
cash flows and a statement of business objectives and
such other matters as the Board and the board of the
Wider Group Companies shall determine

any Group Company, any undertaking promoted by ar
advised by or managed by a Group Company and any
undertaking in which a Groug Company is otherwise
interested

profits available for distribution within the meaning of the
Act

means an Employee {i) who becomes a Leaver and who
is not otherwise classified as a Good Leaver; or (i) who
commits (or whose Permitted Transferees commit} a
material breach of these articles, their employment or
consultancy agreement or any Shareholders’ Agreement,
or (i) who commits gross misconduct ar is fraudulent or
{iv) who is declared bankrupt or enters into an individual
voluntary  arrangement,  receivership, or  other
arrangements with creditors, or becomes subject to any
order of a court of competent jurisdiction as a
consequence of which he ceases to be sole legal and
beneficial owner of some or ali of the Shares registered 1o
him.

a holder of B Shares

B ordinary shares of £1.00 each in the capital of the
Company

a day on which English clearing banks are ordinarily open
for the transaction of normal banking business in the City
of London {other than a Saturday or Sunday)

the sale by the Company or any Group Company of all or

substantially all of the busmess, undef{akmg and assets 0f . S

the Group

as defined in article 11.1
as defined in article 11.1
as defined in article 11.4

as defined in sections 1122 and 1123 Corporation Tax
2010, save that persons will not be deemed to be
“connected” by reason of being parties to a shareholders’
agreement relating to the Group

as defined in section 1124 of the Corporation Tax Act 2010
and the expression ‘Change. of Control" shall be
construed accordingly :




Controlling Stake

Debt Securities

Drag Along Documents

Drag Along Notice

Drag Along Right

Drag Compietion

Drag Offeror

Drag Roliover Alternative

Dragging Sharehoiders

Dragging Shareholders’

Shares

Eligible Shareholders

Employee

Encumbrance

Excluded Person

Exit

more than 30 per cent in riymber of the A Shares in issue
from time fo time

any loan note or any other debt security issued by the
Company or any other Group Company from time to time
(including any shareholder Joans)

any or ali of the stock transfer form, indemnity for fost
share certificate, sale agreement, form of acceptance and .
deed of adherence and any other related documenis .
required by Dragging Sharehoiders to be execuied by
Called Shareholders - : .

as defined in article 11.2
as defined in article 11.1
the proposed place, date and time of completion of the

transfer of the Called Shafes as specmed in the Drag _
Along Notice . '

as defined in article 11.1
as defined in article 11.5(h)

as defined in article 11.1

A Shares held by the Dragging Shareholders

alt of the Sharehoiders other than: (i) the Tag Offeror; {ii)
Tag Seilers; and (iii} Excluded Persans

adirector (including an executive or non-executive director
o board advisor) or empioyee of, or a consuitant to, any
Wider Group Company

any interest or equity of any person {including any right to
acquire, option or right of pre-emption) or any mortgage,
charge, pledge, lien, assignment, hypothecation, security
interest, title retention or any other security agreement or
arrangement

(&) a person who has given, or is deemed to have
given, a Transfer Notice and his Permuted‘ .
Transferees; or

(b) a Leaver and his Permitted Transferees; or

{c) an Employee who has given, or been given, notice ... o
to terminate his contract of employment or
contract for services with any Group. Ccmpany
and his Permitted Transferees R

any of the fotfowing:

(a) the obtaining of a Listing; or ~




Family Relation

Good Leaver

Group

{b) the completion of a Sale or Business Sale; or -
{c) completion of a Liguidation
in relation to an individual Shareholder:

(a) the husband or wife or civil parner of that
Shareholder; and

(b) alf the direct immediate lineal descendants of that . -~

Shareholder
An Employee who becomes a Leaver by reason of.

(a} death (other than as a result of drink andfor drug
dependency); or

(b} permanent or severe ill health or permanent disability
(in each case only after the second anniversary of the
Adoption Date), in each case, as verified by a doctor
appointed by the Company {whose identity shafl have
been approved by an Investor Majority) which in the
opinion of the invester Majority renders the Leaver
incapable of continued full time employment in the
[Leaver's current position, except in circumstances where
the use or abuse of drugs and/or alcohol has been a

significant factor in causing such itt health, disability and/or__ o

incapacity;
(c) dismissal by reason of redundancy relating to:
(B a restructuring of the Company;
(i) where the position for which the Leaver

occupies ceases to exist and there is a
redundancy as a resuit of such; or

(i) where the Leaver is no fonger required in -~ . -

his current role and no similar role is
agreed between the Leaver and the
Company or Wider Group,

in each case where such redundancy is unconnected with
the individual performance of the L.eaver and is not as a
result of any breach of contract by the Leaver; of

(d) notwithstanding the reason for him being a Leaver, the
investor Majority determines (in its absolute discretion) is
a Good Leaver,

provided always that they are not a Bad Leaver under
(ii).{iit) or (iv) of that definition (or subsequently become
classified as a Bad Leaver under those provisions)

the Company and its direct andfor indirect subsidiary -
undertakings from time to time and “Gmup Company will

be interpreted accordingly .- .. .. e
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Holdco any holding company, intermediate holding company or
parent undertaking of the Company from time fo time -~ .

Holdco Exit any of the following:
{a) the obtaining of a Holdco Listing; or

{b) the completion of a Hoidco Sale or Hoidco -
Business Sale; or _ .

(c) completion of a Hoidco Liguidation

Holdco Business Sale the sale by any Holdco of all or subsiantially aH of the
business, undertaking and assets of it "

Holdco Cailed Sharehoiders as defined in Anticle 17.1
Holdco Called Shares as defined in Articie 17.1

Holdco Drag Along Documents  any or all of the stock transfer form, indemnity for lost
share certificate, sale agreement, form of acceptance and
geed of adherence and any other related documents = -
required hy Hoidco Dragging Shareheider to be executed L
by Holdeo Called Shareholders .

Holdco Drag Along Notice as defined in Article 17.2

Holdco Drag Completion the proposed place, date and time of completion of the
transfer of the Holdco Called Shares as specmed in the '
Holdco Drag Along Notice

Holdco Dragging Sharehoider  as defined in Article 17.1

Holdco Listing (a) the admission of any Holdco's equity shares to trading
on any of London Stock Exchange Group plc's markeis
becoming effective in accordance with the rules of that
market (including, without limitation its market for listed
securities, its main market or AlM);

(b) the grant of permission for the dealing in any
Holdco's equity shares on any other investment exchange
becoming effective in accordance with the rules of that
exchange,

whether effected by way of an offer for sale, a new issue
of shares, an introduction, a placing or otherwise

Holdco Liguidation the liquidation or winding up of any Holdco (except for the
purpose of a solvent reorganisation, reconstruction or
amalgamation)

Holdco Sale the sale of any shares in any Holdco to any person

resuiting in that person together with any person acting in
concert (as defined in the City Code on Takeovers and
Mergers) with such person holding a Controlling Stake in
the share capital of such Holdco, and persons who are
holders of stich shares at the Adoption Date shall not be
deemed to be acting in concert with @ach other « '




Hurdle Amount

Invester Director

Investor Majority

Leaver

Liguidation

Listing

the aggregate amount of (i) £4,000,000 PLUS (i} the
equity value that is attributable to any additional revenue
of business that is transferred into the Group following the
Adoption Date {at fair value, fixed at the time of such
transfer, determined by the A Shareholder acting
reasonably), PLUS (i) an amount equal to the vaiue of
any associated acquisition or transfer costs incurred by
any Holdco {or member of Holdco's group) associated with
any transfer under (i), in each case as determined by the
fnvestor Majority

a director appointed pursuant 1o ariicle 31.2 and who is
designated as an “Investor Director”

the holder(s) of a majority in number of the A Shares in
issue from time 1o time -

an Employee:

(@ who ceases to be director (or board advisor} or
employee of, or consultant to, a Wider Group
Company and who in any such case does not
continue as a director (or board advisor) or
employee of, or consultant 10, a Wider Group
Company,; or

{b) who is declared bankrupt or enters into an
individual voluntary arrangement, receivership, or
other arrangements with creditors, or becomes
subject to any order of a court of compelent
jurisdiction as a consequence of which he ceases
to he sole legal and beneficial owner of some or
all of the Shares registered to him; or

() who commits (or whose Permitted Transferees

commit) a material breach of these articles, their .- -
employment or consultancy agreement or any

Shareholders’ Agreement; or
(d) who commits gross misconduct or is fraudulent

the liquidation or winding up of the Company (except for
the purpose of a solvent reorganisation, reconstruction or
amalgamation)

(@) the admission of any of the Company's equity
shares to trading on any of London Stock
Exchange Group pic's markets becoming effective
in accordance with the rules of that market
(including, without limitation its market for listed
securities, its main market or AlM);

{b) the grant of permission for the dealing in any of the
Company's equity shares on any other investment
exchange becoming effective in accordance with
the rules of that exchange,

whether effected by way of an offer for sale, a new.issue - .. .-

of shares, an introduction, a placmg or otheswise




Listing Value

Notice Date

QOpgption Shareholder

Permitted issue

Permitted Transfer

Permitted Transieree

Qualifying Offer

Refinancing

Reorganisation

Relevant Situation

Rescue Issue

Sale

Sale Proceeds

in the event of a Listing, the price of an ordinary share of
the Company {or any new holding company) at the
admission to trading of the shares on the date when the
Listing becomes effective muftiplied by the number of
shares immediately prior to any relevant conversion
referred to in article 6.4 at the relevant time {excluding any
ordinary shares issued by the Company in connection with
the Listing)

the date on which a Transfer Notice is given_or_de_ar_ned o -

have been given
as defined in article 11.8

a Rescue Issue, an Acquisition issue or any other new

issue of Securities as may be determined by the investor E

Majority from time {o time
a transfer of shares permitted by articie 10

a person who holds Shares or other Securities pursuant fo

a Permitted Transfer, or any Shares or other Securities

derived from such shares or other Securities
as defined in article 11.1

the taking out of new debt finance, or the refinancing of
any existing debt or debt securities and/or other unit or
share capital of any Wider Group Company

a regrganisation of the unit or share capital of any Group
Company, or any other reorganisation of the business,
including an amalgamation or merger of the Group with
another business or group (including any member of the A
Sharehoiders’ group) or as a wider reorganisation of the A
Sharehoiders’ group or Wider Group

& situation in which a director has, or can have, a direct or
indirect interest that conflicts, or passibly may conflict, with
the interests of the Company (other than a situation that
cannot reasonably be regarded as likely to give rise 10 a
conflict of interest or a conflict of interest arising in refation
to a transaction or arrangement with the Company)

the issue of Securities which the investor Majority
determines is required in circumstances where such issue
of Securities is necessary for the ongaing funding
requirements of the Group

the sale of any Shares to any person resulting in that
persan together with any person acting in concert (as
defined in the City Code on Takeovers and Mergers) with
such person holding a Controtling Stake, and persons who
are holders of Shares at the Adoption Date shall not be
deemed to be acting in concert with each other

the total of all and any form of consideration payabie in
respect of the transfer of shares that are the subject of a




Securities

Shareholder

Shareholders’ Agreement

Shares

Subscription Price

Tag Along Documents

Tag Completion

Tag Expiry Date

Tag Notice

Tag Offer

Tag Offeror

Tag Price

Tag Rollover Alternative

Tag Sellers

Tag Shares

Termination Date

deduction as a resuil of any debt adjustments, liabilities
and costs, charges and expenses relating to a Sale)

the debt and equity securities issued hy the Company from
time to time, including the Shares

a person who hoids any share in the capital of the
Company

any shareholders’ agreement or arrangement entered into
by and between the Sharehoiders of the Company
regulating the operations and affairs of the Shareholders
in connection with the Company

any shares in the capital of the Company from time 1o time,
comgrising as at the Adoption Date, the A Shares and the
B Shares

the amount paid up or credited as paid up on a share,
including the full amount of any premium at which that
share was issued (whether or not that premium is
subseguently applied for any purpose)

any or ali of the stock transfer form, indemnity for iost
share cettificate, sale agreement, form of acceptance and
deed of adherence and any other documentation required
by the Tag Offeror to be executed by the Accepting
Shareheider(s)

the proposed place, date and time of completion of the .-
transfer of the Tag Shares as specif_ieq iﬂ_ _t_h_e_ Tag Notice . .

as defined in article 12.6
as defined in anticle 12.7
as defined in article 12.1
as defined in article 12.1
as defined in article 12.6(b)

as defined in article 12.6(b)

A Shareholder(s) whose transfer of a. Controiimg Slake . o

has triggered a Tag Offer
as defined in article 12.1

in relation 1o a Leaver, any of the following which is
applicable:

(a) where employment ceases by virwe of notice ' -
given by the Employee to. the employer the date o

of such notice;




{b) where employment ceases by viriue of notice
given by the employer to the Employee, the date
of such nofice; or

(€) where a contract of employment is terminated by
the employer and a payment is made in fieu of
notice, the date on which notice of termination
was served: or

(d) where an Empicyee dies, becomes incapacitated
or disabled, the date of his death, incapacitation
or disablement; or

{e) where the Employee concerned is a director or
consultant but not an employee, the date on
which notice of termination of his contract for
services with the relevant Wider Group Company
is given; or (f} in the case of an Employee {(or
their Permitted Transferees) who commils a
material breach of these articles or any
Shareholders’ Agreement, the date on which the
Investor Majority becomes aware of such
material breach; or

{g) in any ather case, the date on which the contract
of employment or engagement is terminated

Transfer Notice a notice conferring authorily on the directors to transfer
shares to such persons as they will detesmine (and at any
such price as they shaff determine) in their absolute
discretion (with investor Majority consent)

UHC the Company’s ulimate holding company from time 1o
lime
Valuer such other valuer as the investor Majority may elect

{acting reasonably and in good faith)

Wider Group the UHC and each of #is direct and indirect subsidiary
understakings (including for the avoidance of doubt the
Company) and any entity it or they hold any business
interest in from time 1o time (inciuding any body corporate,
partnership or timited liability partnership in which the UHC
or any direct or indirect subsidiary of the UHC holds an o
interest), and “Wider Group Company” and “Wider. - -
Group Companies” shall be interpreted accordingly

14 In these articles:

(&) the terms “parent undertaking” and “subsidiary undertaking” shall be construed in
accordance with section 1162 and Schedule 7 of the Act, save that an undeniaking shafl
also be treated, for the purposes only of the membership requirement contained in
subsections 1162(2)(b} and (d), as a member of another undertaking if any shares in
that other undertaking are held by a person (or its nominee) by way of security or in
connection with the taking of security granted by the undertaking or any of its subsidiary
undertakings; PURTT

{b) except as otherwise defined in these articles, words and expressions used in the Model [ :




amended before the date of adoption of these articles) shall have the same meaning
in these articies;

{c) any reference to a “person” includes any individual, body corporate, trust, parinership,
joint venture, unincorporated association or governmental, quasi-governmental, judicial
or regulatory entity (or any department, agency or political subdivision of such an
entity), in each case whether or not having a separate legal personality, and any
reference to a “company” inciudes any company, corporalion or other body corporate,
wherever and however incorporated or established;

(3] any other words of expressions in these articles will bear the same meaning (unless
othenwise defined or the context otherwise reguires) as in the Act but excluding any
statutory modification not in force at the date of adeption by the Company of these
articles; and

{e} referenices to statutory provisions, enactments or European Union directives (‘EU
Directives”) will include references to any amendment, modification, extension,
consolidation, replacement or re-enactment of any such provision, enactment or EU
Directive from time to time in force and to any regulation, insirument or order or ather
subordinate legisiation made under such provision, enactment or EU Directive.

15 For the purposes of these articles the following will be deemed, without limitation, to be a
“transfer” of shares:

{(a) any sale or other disposition including by way of mortgage, charge or other security
interest of the whole or any part of the legal or beneficial interest in any shares;

{b} the grant of any option or other rights over the whole or any part of the legal or beneficial
interest in any shares;

{c) . any direction (by way of renunciation or otherwise) by a holder entitled to an aliotment
or transfer of shares that a share be allolied or transferred to some person other than
himself, and

{d) any sale or any other disposition of any legal or equitable interest in a share (including
any voting right attached to it or issue of a derivative interest in a share or contract for
differences) (i) whether or not by the relevant holder, (i) whether or not for
consideration, (iii) whether or not effected by an instrument in writing and (iv) whether
or not made voluntarily or by operation of law,

provided that any change in (or change in the respective entittements of) the partners,
participants, shareholders, unithoiders (or any other interests) in any A Shareholder or any
mortgage, charge, option or other encumbrance created over an A Shareholder's interest in
any Securities will not be regarded as a transfer of shares.

1.6 For the purposes of these artictes all references to the consent, approval, decision, agreement ...~ .
or any farm of assent of the Investor Majority shall include the consent of an Jnvestor Director, R

SHARES
[ssue of Shares
2. Powers to issue different ctasses of share

2.1 Subject to the articles, the Company may issue A Shares and B Shares with the rights and
restrictions set out in these articles and any other Securities, to such individuals and with such
rights or restrictions as may be determined by the board of directors of the Company (with

investor Maiority consent)l T

-10-



2.2

31

3.2

3.3

51

52

The Company may issue shares which are to be redeemed, of are 1|ab§e to be redeemed atthe -

option of the Company or the holder.
Purchase of shares and treasury shares

Subject to the remaining provisions of this article 3, on a purchase of its own shares in
accordance with section 724(1) of the Act, the Company may hold the shares {(or any of them)
in treasury and, at any time, deal with any of the shares in accordance with section 727 of the
Act, or cancel any of such shares in accordance with section 729 of the Act, provided always

that the directors shall procure that any such shares are cancelled forthwith if directed ta do so P

in writing by an tnvestor Majority.
In these articles, unless atherwise specified or the context otherwise reguires:

(a) a reference to a person who holds shares in the capital of the Company {whether
described as a sharehoider, hoider, member or otherwise} shall not inciude the
Company {and the Company shall not be freated as such) 1o the extent it holds shares
as treasury shares;

(b) references in articles 1.3, 7,11.8, and 12.1 to the alictment or issue of shares by the
Company shall inctude a sale or transfer of treasury shares by the Company and any
such sale or transfer shall be treated, so far as practicable, as an allotment and issue
of new shares:

(c) the provisions of articles 9, 10, 11, 12 and 14 shali not apply to a sale or transfer of any
shares held by the Company as treasury shares; and

()] for the purposes of determining the aggregate number or nominal value of shares in
any class or classes of shares in the capital of the Company (and any related
percentages), any shares heid by the Company as treasury shares shal} be excluded.

For the purposes of section 692(1ZA) of the Act, the Company is authorised to purchase its
own shares (including any redeemable shares) out of capital otherwise than in accordance with
Chapter 5 of Part 18 of the Act, up to an aggregate purchase price in a financial year of the

lower of: (a) £15,000; or (b) the nominal value of 5 per cent of its fully paid share capital as al T

the beginning of the financial year.

Classes of shares

The A Shares and B Shares constitute separate classes of shares and will rank equally for ali‘ =

purposes unless otherwise stated in these articles.
Dividend Rights

Subject to: (i) the board of the Company recommending payment of the same; (i) the investor
Majority providing prior written consent, any Available Profits which the Company may
determine to distribute in respect of any financial year (including any interim dividends during a
financial yeat) shall be distributed amongst the holders of the A Shares in the manner
determined by the board of the Company. Any dividend may be dectared (or, if pursuant to a
directors’ decision to pay, may be paid) separately as between each class of Share as 1o such
amounts and in such proportions as the shareholders’ resolution to declare or directors'
decision to pay a dividend may specify (in all cases subject to the prior consent of the Investor
Majority). The B Shares shall not entitle their hoiders thereof 10 any distributions of Available
Profits of the Company save with the consent of an Investor Majority and the board of the
Company or otherwise on a return of capital or Liquidation pursuant to Article 6.2 or a Business
Sale under Article 6.3.

The Company shall procure that each of its subsidiary undertakings which has profits available

for distribution shall from time to time deciare and pay to the Company such dividends to the

<13




53

6.1

6.2

6.3

6.4

7.1

7.2

extent possible as are necessary to facilitate the declaration and/or payment of dividends
pursuant to article 5.1,

Model Article 70{1) shall be amended by the insertion of the words “Subject 1o article 5.1"at -

the start of that Model Article.

Capital

On a Sale, the Sale Proceeds shall be distributed amongst the seilers of the shares that are
subject to the Sale in the following order of priority:

(&) first, in paying to the hoiders of the A Shares (pro rata in the proportions in which they
hold such shares) the amount of the Sale Proceeds up to and including the Hurdle
Amount; and

{b) second, and subject to article 6.1(a) and 6.4, the balance of the Sale Proceeds over

and above the Hurdle Amount {if any) ("Remaining Sale Proceeds”} shall be
distributed to the holders of A Shares and B Shares pari passu in proportion {0 the
number of Shares held by them as if they were alt holders of Shares of the same ciass
provided that as a minimum (and where there has been no Rescue issue), the hoiders

of the B Shares shall entitie their holders thereof to an amount equal to x% of the. -~

Remaining Sale Proceeds
where x% = I/number of shares in issue (expressed as a percentage)

On a Liquidation or a return of capital, the assets of the Company remaining after payment of
its debts and liabilities {including any Deht Securities) and of costs, charges and expenses of
the Liquidation {(the Remaining Assets) shall be allocated among the Shareholders in the
same order of priority as set out in article 6.1 as if the Remaining Assets were Sale Proceeds.

On a Business Sale, the surplus of assets of the Company remaining after payment of its
kabilities (such fiabilities to include the redemption in full without any withholding or set off of all
amounts of principal and interest outstanding under any Debt Securities) shall be distributed
{to the extent that the Company is lawfully permitted to do so} in the same order of priority as
set out in article 6.1 as if such surplus assets were Sale Proceeds, provided always thatif itis
not tawful for the Company to distribute its surplus assets in accordance with the provisions of
this article, the Sharehoiders shall (in their capacity as holders of shares in the capital of the
Company) take any action as is necessary in order to effect such distribution (including, but
without prejudice to the generality of this article, such actions that may be necessary to put the
Company into voluntary fiquidation).

immediately prior to and conditional upon a Listing, the Shareholders shall procure that the
share capital of the Company is reorganised as reguired to ensure the Listing Value is allocated

among lhe Shareholders in the same order of priority as set out in articie 6.1 as if the Listing -~ ‘

Value were Sale Proceeds.

issue of shares

New Issues

Subject to the remaining provisions of this article 7, the directors (subject to Investor Majority
consent) are generally and unconditionally authorised, for the purposes of section 551 of the
Act and generally, to exercise any power of the Company to, on a non-pre-emptive basis: i
offer or ailot or issue; (i) grant rights to subscribe for or to convert any security into; or (ili)
otherwise deatl in, or dispose of, Securities to any person, at any time and subject to any terms
and conditions as the directors think proper (subject 1o prior Investor Majority consent and upon
its direction), including for the purposes of (but not limited to) any Permitted Issue.
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7.3

7.4

8.1

8.2

8.3

9.1

9.2

9.3

by ordinary resolution; and {ifiy may only be exercised for a period of five years commencing on
the Adoption Date, save that directors may make an offer or agreement which would, or might,

require Secuirities to be aliotted after the expiry of such authority (and the directors may afiot. o

Securities in pursuance of an offer or agreement as i such authority had not expired), -
No power to aliot shares

Save {0 the extent authorised by these articles, or authorised by the Company by an ordinary

resolution, the directors will not exercise any power to allot shares or to.grant rights o subscrzbe S

for, or to convest any security into, any shares.

Disappiication of pre-emption rights

in accordance with section 567(1) of the Act, secticns 581 and 562 of the Act shall not appfy to

any aliotment of equity securities or any other Securities made by the Ccmpany
Company’s lien over partly paid shares

The Company has a lien over every share which is partly paid for any partof: ...

{a) that share's nominal value;
)] any premium at which it was issued; and
{c) all other monies due 1o the Company from him or his estate, whether solely or jointly

with any other person (whether a Shareholder or not),

which has not been paid to the Company, and which is payable immediately or at some time in
the future, whether or not a call notice has been sent in respect of it. Model Asticle 52(1) shall

not apply.

The directors may accept from any Shareholder the whole or any part of the amount remaining
unpaid on any share held by him even though no part of that amount has been called up.

The liability of a persan who is in default of a call shall be increased by the addition, at the end

of Mode Article 57(1), of the words “and that person must pay all expenses that may have been_ E

incurred by the Company by reason of such failure”,

Transfer and transmission of shares -
General restrictions and information relating to transfers
No person will transfer any shares except for:

(a) a transfer made in accordance with articles 10 (Permitted Transfers) or 12 (Tag along);
or

{b) a transfer which is required to be made in accordance with article 11 {Drag along), 13
(Compulsory transfers — Leavers) or 14 (Compulsory rransfers — general).

The directors may (and shall, if required by the investor Majority), as a condition to the
registration of any transfer of shares, require the transferee to execute and deliver to the
Company a deed agreeing to be bound hy the terms of any Shareholders’ Agreement or similar
document in force between some or all of the Shareholders and the Company in a form that
the directors may reasonably require.

To enable the directors to determine whether or not there has been a transfer of shares which
is not in compliance with these articles the directors may (and will if requested in writing by the
Investor Majority) require any Shareholder, any successor in title to any Sharehoider, any
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transferee pursuant to any transfer or any other persan who the directors or the Investor
Majority believe to have relevant information, to furnish to the Company such information and
evidence as the directors consider relevant to determining whether there has been a transfer
which is not in compliance with these articles. if such information or evidence is not furnished

10 the satisfaction of the directors, or i as a resuit of the information and evidence the directors
cansider that a breach has occurred, the directors may notify the holder of the relevant shares .
in writing of that fact and: S

() all such shares will cease to confer on the holder (or its proxy) any rights: ~
(B to vote, or agree to a wiitten resolution; or

(1) to receive dividends or other distributions or payments {other than the
Subscription Price of the relevant shares on a return of capitat), and

{b) the hoider may be required at any time foliowing the notice to issue & Transfer Notice
in respect of all or some of its shares to such person(s) at such price and on such terms
as the directors (with prior tnvestor Majority consent) may require by notice in writing
1o the holder.

9.4 The rights referred to in article 8.3(a) may be reinstated by the directors with the consent of the
Investor Majority ar, if earlier, on the completion of any transfer referred to in article 9.3(b).

9.5 If the directors in accordance with these articles require a Transfer Notice to be given and it is
not given within a period of one month (or such longer period as the directors may allow for the
purpose), the Transfer Notice will be deemed to have been given on any date after the
expiration of that period as the directors may nolify to the Shareholder and these articles will
take effect accordingly.

9.6 The directors must register a transfer that is a Permitted Transfer. In any other case, the
directors may refuse to register the transfer of a share, and if they do so, the instrument of -
transfer must be returned 1o the transferee with the notice of refusal unless they suspect that . -
the praposed transfer may be fraudulent, R '

10. Permitted Transfers

10.1  The legat or beneficial interest in any share or other Security may at any time be transferred by
an A Shareholder to any person subject (if applicable) to article 12 (Tag along) applying in
accordance with its terms and to the extent article 11 has not been invoked.

10.2  Thetegal or beneficial interest in any share may at any time be transferred by a B Sharehoider:
(@ to any person with the prior consent in writing of the Investor Majority (at its discretion);

() with the prior written consent of the investor Majority (as its absolute, complete and
unfettered discretion) to a Family Relation for bona fide tax planning purposes, with the
prior consent in writing of the investor Majority, provided that it will be a term of that
transfer that the transferring B Sharehoider wilf retain the right to vote for any shares
so transferred pursuant to an irrevocable power of attorney;

{c) to any person in the case of a transter of any shares that is required to be made to such
person pursuant to article 11 {Drag along} or 13 (Compuisory transfers - Leavers) or
14 (Compulsory transfers - general), respectively; or

{d) to any person in acceptance of a Tag Offer required to be made pursuant to article 12,

orovided at all times that the investor Majority shall require, as a condition to any such transier, the
relevant transferee to have entered into a deed of agherence adhering o the terms of any Sharehoiders’ - e

-14-



obligations of that transferee under these articles and any Shareholders’. Agreement (each inag form_ S
reasonably satisfactory to the investor Majority). . . . .

11. Drag along

Drag Along Right

11.1 if Shareholders constituting an investor Majority wish to sell a Controlling Stake t¢ a bona fide
purchaser or one or more bona fide purchasers that are connected persons (together the “Drag
Offeror”) who have made an offer to purchase such Controliing Stake {(a "Qualifying Offer”),
those Shareholders that constitute such Investor Majerity {the “Dragging Shareholders") will
have the right {the "Drag Along Right”) to require all of the other Shareholders {the “Called
Shareholders”) te selt and transfer all {or, at the election of the Investor Majority, an equal - o
proportion of) their Shares {the “Cailed Shares”) to the Drag Offeror, or as the Drag Offeror
may direct, free from all Encumbrances and together with all rights then attaching to them, -

Drag Along Notice

11.2  The Drag Along Right will be exercisable by the Dragging Sharenolders giving written notice of
their intention to exercise the Drag Along Right to the Company prior to the transfer of the
Dragging Shareholders’ Shares to the Drag Offeror {the "Drag Along Notice"). The Drag Along
Notice will specify:

(a) that the Called Shareholders are required to transfer ali their Called Shares pursuant
10 this article;

(b) any terms of sale to which Called Shareholders are required to adhere and will enclose
copies of the Drag Along Documents (if any) relating to if;

() the identity of the Drag Offeror;

(d) the proposed price to be paid by the Drag Offeror for each ¢lass of the Cailed Shares; -
and

(®) the proposed place, date and time of Drag Completion.

11.3  The Company will send copies of the Drag Aleng Notice and Drag Aiong Documents (if any) to
each of the Cailed Shareholders by e-mail or at their address shown on the Company’s register
of sharehaiders and require ali of them to sell and transfer to the Drag Offeror, or as the Drag . .
Offeror may direct, at Drag Completion all of their Cailed Shares on the terms set outinthe, "
Drag Along Notice, R

Price

114  The consideration for each class of Called Shares will be calculated in accordance with article
6.1 (based on the aggregate equity value for ail of the Shares implied by the Qualifying Offer)
(the “Called Shares Price”). The Called Shares Price will be expressed net of any transaction
costs that are for the account of the Dragging Shareholders and Called Sharehoiders which, in
the absence of agreement between the Dragging Shareholders and Called Sharehoiders
otherwise, will be borne by each of the Dragging Shareholders and Called Shareholders in
proportion {o his holding of Shares SAVE THAT, any transaction costs shall be for the account
of the Dragging Shareholders only if the Called Share Price does not exceed the Hurdie
Amount.

115  For the purposes of articte 11.4, the following variations in the form of consideration will be
permitted:

{a) Caiied Shareholders may be required to transfer part of the considefation forthe sale :




116

117

118

119

basis and on the same terms as the other Called Shareholders and the Dragging
Shareholders;

{B) the consideration may be in the form of cash or paid otherwise than in cash in
accordance with the terms of the Qualifying Offer; the offer may provide for the
consideration payable to certain Called Shareholders for the sale of their shares to be
paid otherwise than in cash {provided it is on substantially the same or similar economic
terms as the Dragging Sharehoiders) (a “Drag Rollover Alternative”), subject to such
Called Shareholders agreeing to receive the Drag Roliover Alternative; and

{c) the Dragging Shareholders will be entitled to determine in their absolute discretion that
any Called Sharehoider shall receive cash consideration for the sale of their shares at

a price which is no fess than the net present vaiue of any non-cash consideration - '

{including any Drag Rotliover Alternative)}, if applicable.
Drag Completion

Drag Completion will take place on the same date as the date proposed for completion of the
saie of the Dragging Shareholders’ Shares unless the Dragging Shareholders elect otherwise
in which case Drag Completion will take place on a daie to be specified by the Dragging
Shareholders that is no more than 30 Business Days later.

On or before Drag Completion, each Calted Shareholder wilt deliver duly executed Drag Along
Documents in respect of his Called Shares to the Company. Subject always to receipt of the
Drag Along Documents, on Drag Completion the Company will pay each Called Shareholder,
on behalf of the Drag Offeror, or the Drag Offeror shail pay direct to each Called Shareholder,
the Called Shares Price due. Payment to the Called Shareholder wifl he made 10 its address
on the Company's tegister of sharehoiders. The Company's receipt for the Called Shares Price
due will be a good discharge to the relevant Drag Offeror who will not be bound to see its
application. Pending compliance by the Cailed Shareholder with the obligations in this article
11, the Company may hold any funds or other form of consideration received from the Drag

Offerar in respect of the Called Shares on trust for the defaulting Called Shareholder, without

any obligation to pay interest. L
Opticn Shareholders

I{, following the issue of a Drag Along Notice, either: (a) a person becomes a Shareholder of
the Company pursuant to the exercise of a pre-existing option to acquire shares or the exercise
of another right or option or otherwise; or (b} additional shares are issued to an existing
Shareholder pursuant to the exercise of a pre-existing option to acquire shares or the exercise
of another right or option or otherwise (each an “Option Shareholder”), in each case, a Drag
Along Notice will be deemed to have been served on the Option Shareholder on the date he
acquired such shares and on the same terms as the previous Drag Along Notice. The Option
Shareholder will be bound 1o sell and transfer all the shares so acquired by him to the Drag
Offeror, or as the Drag Offeror may direct, and the provisions of this article 11 will apply {with
changes where appropriate) to the Option Sharehoider as if references to Called Shareholder

included the Option Shareholder except that completion of the sale of the shares will take place .. '

on such date as the Drag Offeror will determine.
Defauiting Calted Shareholders

if any Called Shareholder does not transfer the Called Shares registered in his name and
execute all of the Drag Along Documents {if any), the defaulting Called Shareholder will be
deemed to have irrevocably appointed any person nominated for the purpose by the Dragging
Shareholders to be his agent to execute, compiete and deliver a transfer of those Called Shares
in favour of the Drag Offeror, or as he may direct, against receipt by the Company of the
consideration due for the relevant Called Shares. The Company's receipt of the consideration
will be a good discharge to the Drag Offeror, who wifl not be bound to see its application. The
Company will hold the consideration on trust for the relevant Called Shareholder(s) without any
obligation to pay interest. Subject to stamping, the directors will without delay register the
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transfer(s), afier which the validity of such transfer{s} will not be questioned by any person.

Each Called Sharehoider will surrender his share certificate(s) (or, where appropriate provide

an indemnity in respect of it in a form satisfactory to the directors) although it will be no
impediment to registration of shares under this article that no share cerificate has been
produced. On such surrender or provision and execution of all the Drag Along Documents, the - - ..
defaulting Called Sharehoider{s) will be entitled to the conStderatlon for the Calied Shares - .~
transferred on his behalf, without interest.

Neutering

11,10 Subject to article 11.11, unless the Investor Majority otherwise agrees in writing, any Called
Shares held by a Called Shareholder on the date of a Drag Along Notice {and any shares
subsequently acquired by an Option Sharehcider) wilk:

(a) automatically cease to confer the right to receive notice of or o attend or vote (either
in person or by proxy and whether on a poll or on a show of hands) at any general
meeting of the Company or (subject {o the provisions of the Act) at any meeling of the
halders of any class of shares, or to receive a copy of of vote on any proposed written
resolution, with effect from the date of the Drag Along Notice (or the date of acquisition
of such shares, if later);

) not be counted in determining the total number of votes which may be cast at any such
meeting, of required for the purposes of a written resolution of any Shareholders or any
class of Sharehoiders, or for the purposes of any other consent required under these
articles; and

{c) notwithstanding any other provisions in these articles, nat be transferred otherwise than
under this article 11.

11.11 The rights referred to in article 11,10 will be restored immediately upon the earlier of: (i) the
transfer of the Called Shares in accordance with this article 11; and (lr) if Drag Completion does .
ot occur in accordance with its ferms. .

Drag Offeror

1112 The Investor Majority will be entitled at any time to direct that the Drag Along Right is
exercisable by the Drag Offeror at any time after the Drag Offeror becomes a Shareholder in
substitution for exercise af the same by the Dragging Shareholders. Such a direction will be
given by written notice from the investor Majority to the Company. If such direction is made,
the provisions of this article 11 will apply with the appropriate changes and Drag Compietion -
wilt take place no later than 90 calendar days after the date of such written notice.

Other Securities

11.13 If the Drag Offeror has also agreed to purchase other securities (which are not Shares) of any
Group Company from the Dragging Shareholders in connection with the transfer, to the extent
that some or all of the Called Shareholders hold equivalent Securities, the Drag Offeror shait ..
also be obliged to acquire those Securities and the provisions of 1hlS amcie :Ll Shall apply t to
such Securities mutatis mutandis. - y -

Miscellaneous

11.14 Any transfer of shares made by the Dragging Shareholders or Called Shareholders in e,
accordance with this articie 11 will not be subject to any resmcmns on 1ransfer contained in
these articles. T
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12.1

12.2

12.3

124

1256

12.6

12.7

12.8

Tag along
Tag Along Right

Subject to clause 12.2, if one or more A Shareholders (the “Tag Sellers”) wish 1o transfer a
fegal and beneficial interest in a Controlling Stake to a bona fide purchaser (who is not a
member of the same group as the A Shareholders or an affiliate of the any member of the Wider
Group) or one or more such bona fide purchasers that are connected persons (and the Drag
Along Right has not been exercised), the purchaser(s) of such shares (the “Tag Offeror”} will
be required to make an offer (the *Tag Offer”} to purchase such propostion of each class of
shares held by the Eligible Shareholders as is equal to the proportion which the shares
transferred by the Tag Seflers represents to the total number of shares held by the Tag Sellers
(and, for these purposes, the A Shares will correspend to B Shares and vice versa) (the shares
which are the subject of the Tag Offer being referred to herein as the “Tag Shares”).

Nothing in this clause 12 shail apply te any share transfers made pursuant to a Reorganisation
or Refinancing.

Any Eligible Shareholder who wishes to accept the Tag Offer (an "Accepting Shareholder’)
must serve an irrevocable and unconditionat writien notice on the Company (the “Acceptance
Notice") before the Tag Expiry Date.

The Acceptance Notice wili make the Company the agent of the Accepting Sharehoider(s) for
the sale of the Tag Shares on the terms of the Tag Offer, together with all rights attached and
free from Encumbrances.

The Tag Offer wilt be made on the terms set culin article 12.6 (uniess, in the case of a particular - -~
Sharehoider, less favourable terms are agreed by the Tag Offeror with that Shareholder). - o

Tag Along terms
The terms of the Tag Offer will be that:

(a) it will be open for acceptance for not less than 10 calendar days from the date of the
Tag Notice (the end of such period being the “Tag Expiry Date’), and will be deemed
1o have been rejected if not accepted in accordance with the terms of the offer and
within the period during which it is open for acceptance;

(b) the consideration for each class of Shares will be calfculated in accordance with article
6.1 {based on the aggregate equity value for all of the Shares implied by the Tag Offer)
{the “Tag Price"), save that the Tag Offer may offer certain Shaseholders the
opportunity to efect to receive their consideration otherwise than in cash (a “Tag
Rollover Alternative’), provided that a full cash alternative is offered to those
Shareholders who are not offered or who do not elect to receive a Tag Roliover
Alternative at a price which is no less than the net present value of the Tag Rollover
Alternative; and

{©) Eligible Shareholders that accept the Tag Offer will be required to adhere to.the Tag L

Along Documents. :

Tag Notice

if a Tag Offeror is required to make a Tag Offer, the Tag Offeror will give written notice of the )

same to the Company (the “Tag Notice"}.
The Tag Notice will specify:

(a) the number of Tag Shares that Eligible Shareholders are entitled to transfer to the Tag
Offeror; L

.18-




128

12.16

12.11

12.22

12.13

12.14

{b) the terms of sale to which Eligible Shareholders are required to aghere. and enclose
copies of the Tag Along Documents (if any) relating to the saie ' :

{c} the identity of the Tag Offeror;

{(c) the Tag Price for each class of the Tag Shares; and

(e} the proposed place, date and time ¢f Tag Completion.

The Company will promptly send copies of the Tag Notice and Tag Along Documents (if any)

to each Eligible Shareholder by e-mai or at their address shown on the Company’s register of I
shareholders. :

' Tag Completion

Within three calendar days after the Tag Expiry Date the Company wili notify the Tag Offeror
of the names and addresses of the Accepting Shareholders who have accepted the Tag Offer,

On or before Tag Completion, each Accepting Sharehoider will deliver duly executed Tag Along
Documents (if any) in respect of his Tag Shares to the Company. Subject always to receipt of

the Tag Along Documents, on Tag Completion the Company will pay each Accepting
Sharehoider, on behalf of the Tag Offeror {or the Tag Offeror shall pay each Accepting
Shareholder direct), the Tag Price due, 1o the extent only that the Tag Offeror has put the

Company in the requisite cleared funds or other form of consideration. Payment to the

Accepting Shareholder will be made fo ils address on the Company's register of shareholders.

The Company's receipt for the Tag Price due will be a good discharge to the relevant Tag

Offeror who will not be bound to see its application. Pending compliance by the Accepiing . _
Shareholder wilth the obligations in this articie 12, the Company will hold any funds or other ... . - .~
form of consideration received from the Tag Offeror in respect of the Tag Shares on trust for -

the defaulting Accepting Sharehoider, without any cbligation to pay interest. '

Defauiting Tagging Sharehoiders

If any Accepling Shareholder does nol transfer the Tag Shares registered in his name and
execute all of the Tag Along Dacuments (if any), the directors may autharise any director to be
his agent to execute, complete and deliver a transfer of those Tag Shares in favour of the Tag
Offeror, against receipt by the Company of the consideration due for the relevant Tag Shares.
The Company’s receipt of the consideration due wilf be a good discharge to the Tag Offeror,
who wili not be bound to see its application. The Company will hold the consideration on trust
for the relevant Accepting Shareholder(s) without any obligation to pay interest. Subject to
stamping, the directors will without delay register the transfer(s), after which the validity of such
transfer(s) will not be questioned by any person. Each defaulting Accepting Shareholder will
surrender his share certificate(s) (or, where appropriate, provide an indemnity in respect of it in
a form satisfactory to the directors) aithough it will be no impediment {0 registration of shares
under this article that no share certificate has been produced. On such surrender or provision
and the execution of ali the Tag Along Documents, the defauiting Accepting Shareholder(s) wil}
be entitled to the consideration for the Tag Shares transferred on his behalf, without interest,

The Company will be entitled to hold the consideration for the Tag Shares payable to any
Accepting Shareholder on behalf of any Accepting Shareholder without any obligation to pay .
interest for so jong as the Accepting Shareholder does not execute ali of the Tag Along -
Documents to the satisfaction of the directors. :

Miscellaneous
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12.15

12.16

13.

131

13.2

13.3

134

if an Accepting Shareholder has served an Acceptance Notice and subsequently becomes an
Excluded Person before the transfer of those of his shares that are the subject of the
Acceptance Notice, the directors will be entitled 1o determine, 1o either:

() continue with the sale of his Tag Shares subject to changing the price to the price
determined by atticle 13; or

)] end the sale of his Tag Shares itiated by such Acceptance Notice in order to
commernce a new sale process pursuant to anicie 13.

If the Tag Offeror has alsc agreed to purchase other securities {(which are not Shares) of any
Group Company from the Tag Sellers in connection with the transfer, to the exient that some
or all of the Called Shareholders hold equivalent Securities, the Tag Offeror shall also be

obliged to acquire those Securities and the provisions of this artlcie 32 shall appiy to such -

Securities mutatis mutandis.

Compuisory transfers - Leavers
If a Shareholder becomes a Leaver, the investor Majority may, at any fime in the 12 months
immediately following such Employee’s Termination Date, require such Leaver (and alf of their

Permitted Transferees) to transfer all or some of their Shares, tg such persons as the Investor ...
Majority may direct, including but not limited fto: .

{a) an A Shareholder or an Affiliate of an A Shareholder,

{b) a member of the Wider Group Company;

{c) any Employee or any person who is 1o become an Employee; or

{d} any person to hold on trust pending re-allocation of such shares to any other person,
The relevant Leaver (and all of their Permitted Transferees) wili transfer such of the Shares that
they are directed to transfer free from all Encumbrances and together with all rights attaching

to them on the terms sel out in this article 13, Provided that the relevant transferor complies
with his obligations to transfer his shares set out in this article, the Leaver shall be entitled to

receive the price for such shares {as determined in accordance with article 13.3) on the date of e

Exit or within three months thereafter (and such amount shalt be treated as an unsecured and
interest free debt obligation of the Company).

The price of the shares to be transferred pursuant to articte 13.1 and 13.2 will be:

Good Leaver

(a) if the Leaver is a Good l.eaver, the price per B Share wilt be the Prescribed Price at the
Termination Date {the “Good Leaver Price"); or

0) if the Leaver is a Bad Leaver, the nominal value of the 8 Shares (the “Bad Leaver.” -

Price") unless otherwise agreed in writing by the Investor Majority.

If any Shareholder does not execute transfer(s) in respect of shares registered in his name in
accordance with this articie 13, the defaulting Shareholder wiifl be deemed to have irrevocably
appointed any person nominated for the purpose by an investor Director (or the Investor
Majority) to be his agent to execute, complete and deliver a transfer of those shares in favour
of the proposed purchaser against receipt by the Company of the consideration due for the
refevant shares. The Company’s receipt of the consideration due will be a good discharge to
the purchaser who will not be bound to see its app!ication The Company will hold the

-20-




135

136

13.12

13.2

14.

141

14.2

to stamping, the directors will without delay register the transfer(s), after which the validity of
such proceedings will not be guestioned by any person. Each Shareholder will surrender his
certificate(s) {or, where appropriate provide an indemnity in respect of it in a form satisfactory
to the directors), although it will be no impediment o registration of shares under this article
that no certificate has been produced. Gn (but not before) such surrender or provision, the

defauiting Shareholder(s) will be entitied 10 the consideration for the shares transferred onhis

behalf, without interest.
Miscellaneous

Any transfer of shares made in accordance with this articie 13 will not be subject to any other
restrictions on fransfer contained in these articles.

Any Employee or {eaver (and all of his Permitted Transferees) will transfer such of the shares
that they are directed to transfer free from all Encumbrances and together with all rights
attaching to them on the terms set out in this article 13.

if a B Shareholder (or any other Empicyee holding Shares) or their Permitted Transferees
commits a material breach of the terms of any Shareholders’ Agreement and/or these articles,
then any Shares held by that Shareholder shall receive "Bad Leaver” treatment and the
provisions of these articles shall apply mutatis mutandis.

if at any time, a Leaver who is a Good Leaver subsequently ceases to be a Good Leaver,
without prejudice to any other fights or remedies which any Group Company may have:

(a) such Leaver will not be entitled to the Good Leaver Price {and only the Bad Leaver
Price); andfor

{b) if required to do so in writing by the Investor Majority, immediately repay the amount of

the difference between the Good Leaver Price and the Bad Leaver Price. (tc the extent L

any part of the Good Leaver Price has been received by the Leaver}

Compulsory transfers - general
On bankruptcy

A person entitled 1o a share in consequence of the bankruptcy of a Shareholder will be deemed

to have given a Transfer Notice in respect of that share at a time determined by the directors S
(with investor Majority consent), except 10 the extent that the directors determine otherwise. -

On death

if a share remains registered in the name of a deceased Sharehoider for longer than one month
after the date of his death the directors and/or the Investor Majority may require the transmittee
of that deceased Shareholder either:

{a) to effect a Permitted Transler of that share (either by making an election to be
registered as the holder or by having it transferred to another person); or

(b) to show to the satisfaction of the directars and/or the investor Majority that a Permitted
Transfer will be effected before or promptly on the completion of the administration of
the estate of the deceased Shareholder.

If either of these requirements are not fuffilled when required, a Transfer Notice will be deemed
to have been given in respect of the share at a time determined by the directors, except to the
extent that the directors determine otherwise (in each with Investor Majority consent).
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14.3

14.4

15,

16.

161

16.2

16.3

16.4

17.

17.1

Mode! Article 87{2) shall be amended by the addition of the words "and i must be a Permitied
Transfer” at the end of the sentence.

if a Permitted Transferee who has received shares ceases to gualify as a Permitted Transferee
upon the terms andfor conditions upon which that Permitied Transferee received shares, that
person will promptly notify the directors in wiiting and be bound, if and when required in writing
by the investor Majority, to transfer alt of the shares that he holds to the original transferor, of
10 an alternative Permitted Transferee. If this requirement is not fulfiled when required, a

Transfer Notice will be deemed to have been given to the transferor and Permitted Transferee T

in raspect of the shares concerned.

Transmittees bound by prior notices

If a notice is given to a Sharehotder in respect of shares and a transmitiee is entitled to those
shares, the transmittee is bound by the notice if it was given to the Shareholder before the

transmittee’s name, or the name of any person(s) named as the transferee(s} in an instrument
of transfer executed under Model Articie 67(2), has been entered in the register of shareholders,

Vaiuation

The Prescribed Price for the purposes of these articles will be the price per share being
transferred (the “Sale Shares") as representing the market value of the Sale Shares as at the

relevant Termination Date, as: {f) agreed between the relevant Leaver and the investor Majority; -

or (i) in the absence of agreement, referred to {(by the Investor Majority) and determined by the
Valuer, o

In determining market value,

(a) it shail be assumed that the sale is between a willing buyer and & willing seller on an
arm's tength basis;

{b) a discount in refation to the size which the Sale Shares represents of the entirety of the
Shares may be applied;

© the Valuer will act as expert and not as arbitrator and, accordingly, the Arbitration Act
1996 or any statutory re-enactment or modification of it for the time being in force will
not apply

(d) the Valuer will have regard to the provisions of articie 6.1 (based on the aggregate
equity value for all of the Shares as at the relevant time) in determining the market
value of the Sale Shares (s0, for instance, the Company will be valued at the relevant
time as if a Sale were to occur and if the Proceeds were less than the Hurdie Amount,
the Prescribed Price for the B Shares will be £0);

The report of the Valuer will be final and binding on the parties except in the case of fraud or
manifest error.

The costs of obtaining the Valuer's report will be borne by the Company except where the

resulting valuation is at or befow 110% of the valuation offered by the Investor Majority, in which L

case the costs of obtaining the Valuer's report shall be berne by Lhe relevant transferor.
Hoildco Exit
Holdco Exit Drag Along Right

i there is proposed any Holdco Exit, then the holder of a majority of the A Shares (the “Heldco
Dragging Shareholder®) may require aii of the other Shareholders (the “Holdco Called
Shareholders”) to sell and transfer all their Shares (the “Holdco Called Shares”) to them, or
as they may direct, free from all Encumbrances and together with all rights then attaching to
them (the “Holdco Drag Along Right”) . : '
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Holdeo Drag Along Notice

17.2  The Holdco Drag Along Right will be exercisable by the Holdco Dragging Shareholder giving
written notice of their intention to exercise the Holdce Drag Along Right o the Company prior
to compietion of the relevant Holdco Exit {the “Holdco Drag Aleng Notice”™). The Holdco Drag
Along Notice wili specify:

{a) that the Holdco Calied Shareholders are required to transfer all their Hoidco Called
Shares to the Holdco Dragging Shareholder or to a person that they direct pursuant to
this article;

{$)) any terms of sale to which Hoidco Called Shareholders are required to adhere and will
enciose copies of the Holdce Drag Along Documents {if any) relating to it;

(c) the proposed price to be paid by the Holdco Dragging Shareholder Qor the person to S
whom they direct shall acquire the Heldeo Called Shares) for each class of the Hoidco CeL
Called Shares; and .

{ch) the proposed place, date and time of Holdco Drag Compietion.

17.3  The Company will send copies of the Holdco Drag Along Notice and Holdco Drag Along
Documents (if any) to each of the Holdco Called Shareholders by e-mail or at their address
shown on the Company’s register of shareholders and require alt of them to seli and transfer to :
the Holdco Dragging Sharehoider, or as they may direct, at Holdco Drag Completion ali of their .~
Holdco Called Shares on the terms set out in the Holdco Drag Along Notice, - '

Price

17.4  The consideration for each class of Holdca Called Shares (the “Holdco Calied Shares Price”)
will be caicuiated on the following principles

(a) that portion of the value refating to the whole of the Holdco the subject of the Hoidco
Exit as should be ascribed to the business of the Group {on a fair value basis) shall be
determined by the Holdco Dragging Shareholder (acting reasonably); and

{b) in order to determine the resulting consideration payable by the Holdco Dragging
Shareholder for each class of Holdco Called Shares, the consideration determined as
per Article 17.4(a) above shall be nationally allocated in accordance with article 6,1 as
if it were a Sale,

175  The Holdco Called Shares Price will be expressed net of any transaction costs that are for the
account of the Hokdco Dragging Shareholder and Hoidco Calied Shareholders which, in the
absence of agreement between the Holdco Dragging Shareholder and Holdco Called
Shareholders otheswise, will be borne by each of the Holdco Dragging Shareholder and Holdco
Calted Shareholders in proportion fo his holding of Shares,

176  For the purposes of atticle 17.4, the following variations in the form of consideration will be
permitted:

(&) Holdco Called Shareholders may be required to transfer part of the consideration for
the sale of their shares into an escrow account (or a simifar retention mechanism) on
a pro rata basis on terms that the Holdco Dragging Shareholder reasonably determines
is consistent with the treatment of any consideration payabie on the wider Holdco Exit;

() the consideration may be in the form of cash or paid otherwise than in cash in
accordance; the offer may provide for the consideration payable to certain Holdco
Called Shareholders for the sale of their shares to be paid otherwise than in cash (a
“Holdco Drag Rollover Alternative™), subject to such Holdco Called Shareholders oo =
agreeing to receive the Holdco Drag Roliover Alternative; and . -
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i78

17.9

17.10

{c) the Holdco Dragging Shareholder will be entitied to determine in their absolute
discretion that any Holdco Called Shareholder shall receive cash consideration for the

sale of their shares at a price which is no less than the net present value of any non-. R

cash consideration (including any Holdco Drag Rollover Alternative}, if applicable.

Holdeo Drag Completion

Holdco Drag Completion will take place on the same date as the date proposed for compietion
of Holdco Exit uniess the Holdco Dragging Shareholder elects otherwise in which case Holdco
Drag Completion will take place on a date to be specified by the Holdco Dragging Shareholder
that is no more than 30 Business Days later.

On or before Holdco Drag Completion, each Holdco Called Sharehoider will defiver duly
executed Holdco Drag Aleng Documents in respect of his Holdco Called Shares to the
Company. Subject always to receipt of the Holdco Drag Along Documents, on Holdco Diag
Completion the Company will pay each Holdco Called Shareholder, on behalf of the Holdco
Dragging Shareholder, or the Holdco Dragging Shareholder shall (or shall direct that any other
person) pay direct to each Holdco Called Shareholder, the Holdco Called Shares Price due.
Payment to the Hoildco Called Shareholder will be made to its address on the Company’s
register of shareholders. The Company's receipt for the Holdco Called Shares Price due will
be a good discharge to the relevant purchaser who will not be bound to see its application.
Pending compliance by the Holdco Called Shareholder with the obligations in this article 18,
the Company may hoid any funds or other form of consideration received from the Holdco
Dragging Sharehoider (or such other person as they have directed) in respect of the Holdco

Called Shares on trust for the defaulting Holdco Called Shareholder, without any obligatien.to

pay interest.
Option Sharehoiders

II, following the issue of a Holdco Drag Along Notice, either. (a) a person becomes a
Shareholder of the Company pursuant to the exercise of a pre-existing option to acquire shares
or the exercise of another right or option or otherwise; or (b) additional shares are issued to an
existing Shareholder pursuant 10 the exercise of a pre-existing option to acquire shares or the
exercise of another right or option or otherwise {(each an “Option Shareholder”}, in each case,
a Holdeo Drag Afong Notice will be deemed to have been sesved on the Option Shareholder on
the date he acquired such shares and on the same terms as the previous Holdco Drag Along
Notice. The Option Shareholder will be bound to sell and transfer alf the shares so acquired by
him to the Holdco Dragging Shareholder or to a person that they direct, and the provisions of
this article 16 will apply (with changes where appropriate) to the Option Shareholder as if
references to Holdco Called Shareholder included the Option Shareholder except that

completion of the sale of the shares will take place on such date as.the Holdco Dragging ‘

Sharehoider will determine.

Defaulting Holdco Called Shareholders

If any Holdco Called Shareholder does not transfer the Holdco Called Shares registered in his
name and execute all of the Holdco Drag Along Documents (if any), the defaulting Holdco
Called Shareholder will be deemed to have irrevocably appointed any person nominated for
the purpose by the Holdco Dragging Shareholder to be his agent 1o execute, complete and
deliver a transfer of those Holdco Called Shares in favour of Holdco Dragging Shareholder or
1o a person that they direct against receipt by the Company of the consideration due for the
relevant Holdco Called Shares. The Company's receipt of the consideration will be a8 good
discharge to the Holdco Dragging Shareholder or to a person that they direct, who will not be
pound to see its application. The Company will hold the consideration on trust for the relevant
Holdco Called Shareholder(s) without any obligation to pay interest. Subject to stamping, the
directors will without delay register the transfer(s), after which the validity of such transfer(s}) will
not be questioned by any persen. Each Holdco Calied Shareholder wiii surrender his share
certificate(s) (or, where appropriate provide an indemnity in respect of it in a form satisfactory
to the directors) aithough it will be no impediment to registration of shares under this article that
no share certificate has been produced. On such surrender or provision and execution of all
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the Holdco Drag Along Documents, the defaulting Holdeo Callied Shareholder(s) will be entitled B
to the consideration for the Holdee Called Shares wansferred on his behalf, without interest.

Neutering

17.11  Subject o article 17.12, unless the investor Majority otherwise agrees in writing, any Holdco
Called Shares held by a Holdco Called Shareholder on the date of a Hodico Drag Along Notice
(and any shares subsequently acquired by an Option Shareholder) wilk:

(&) automatically cease to confer the right to receive notice of or 1o attend or vole (either
in person or by proxy and whether on a poll or on a show of hands) at any general
meeting of the Company or {subject to the provisions of the Act} at any meeting of the
hotders of any class of shares, or to receive a copy of or vote on any proposed written
resolution, with effect from the date of the Holdeco Drag Aleng Notice (or the date of
acquisition of such shares, if later);

() not be counted it determining the total number of votes which may be cast at any such
meeting, o1 required for the purposes of a written resolution of any Shareholders or any
class of Shareholders, or for the purposes of any other consent required under these
articles; and

(€) notwithstanding any other provisions in these articles, not be transferred otherwise than
under this article 16.

17.12 The rights referred to in atticle 17.11 wilt be restored immediately upon the earlier of: (i} the
transfer of the Holdco Calied Shares in accordance with this article. 16 and (u) lf Holdco Drag '
Compietion does not occur in accordance with its terms.

Miscellaneous
1713  Any transfer of shares made by the Holdco Dragging Shareholder or Holdeo Called

Shareholders in accordance with this article 16 will not be sub;ectto any rCS{I‘iCUOﬂS on transfer I
contained in these arlicles. .

18. Authority

The Shareholders acknowledge and agree thai the authorities conferred under articles 11.9,
12,12, 13.4 and 17.10 are necessary as security for the performance by the re!evant .
Sharehoider(s) of their obtligations under these articles. ‘ ‘ ‘

DIRECTORS

Decision making by directors

19, Number of directors

19.1  Unless otherwise determined by ordinary resolution, the number of directors (other than -
alternate directors) will not be subject to any maximum but will be not less than wo. "

20. Participation in directors’ meetings L R

If alf 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. In the absence of agreement
it wilf be deemed to take place where the largest group of those pamcmatmg is assembied or,
if there is no such group, where the chairman of the meeting is. CL
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21, Quorum for directors’ meetings

21.1 At a directors' meeting, uniess a quorum is participating, no proposat is o be voted on, axcept
a proposal {o call another meeting.

21.2  The quorum for meetings of the directors will be one Investor Director.

21.3  Ifthe tolal number of directors for the time being is fess than the q.mrum requsred the diFECIOfS _ -
must not take any decision other than a decision:

&) 10 appoint further Investar Directors; or

(b) to calf a general meeting so as 1o enable the Sharehoiders to appoant further investor .. '
Directors. .
22. Voting at directors’ meeting

22.1 A decision taken at a directors’ meeting is by a majority of votes of the eligible directors
participating in the decision at the meeting.

22.2  Subject to asticle 22.3, each director participating in a decision at a directors’ meeting has one
voie.

223 Each investor Direcior shall be entitled to cast 10 votes on each resolution put before a meeting
of the directors, PROVIDED ALWAYS THAT if not all investor Directors attend a meeting of
the direciors, the investor Director(s) present at that meeting shall be able to exercise, in
addition to his or their own votes, the vote or votes (as the case may be) of the non-attending
investor Director(s) {as the case may be). The Investor Director(s) shall at all times be entitied
to exercise a majority of the votes at any meeting of directors or committee of directors. '

23, Casting vote
The chairman or other director chairing the meeting will have a casting vote (provided such
person is an Investor Director). in all other circumstances the chairman shall not have a casting
vote, Article 10 of the Model Articles shall not apply. , .

24, Directors’ written resolutions

24.1  Notice of a proposed directors’ written resolution must indicate:

{8) the proposed resolution; and

{b) the time by which it is proposed that the directors shoutd adopt it, failing which the
resolution shall lapse. Model Articles 17(4) and 18(2) shali not apply.

242 A proposed directors’ written resolution is adopted when a majority of the directors who would
have been entitled to vote on the resolution at a directors’ meeting have signed one or more
copies of it, provided that those directors would have formed a quorum at such a meeting. .
Model Article 18(1) shall not apply. Article 22.3 shall apply to dlrectors wr:tten resoiutlons_
mutatis mutandis. . S '

25. Transactions with the Company

251  Provided that he has declared to the other directors the nature and extent of his interest, a
director notwithstanding his office may be a party to, or otherwise directly or indirectly interested
in, any proposed or existing transaction or arrangement with the Company.

252  Subject to article 25.3 and provided that he has declared to the other directors the nature and
extent of any interest of his, a director may participate in the dec:sson makmg process and couni s
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in the guorum and vote if a proposed decision of the directors is cencermned with an actuat or
proposed transaction or arrangement with the Company in which the divector is interested.

253  Adirector will not count in the quorum and vote on a proposal under consideration concerning
his appeintment to an office or emplayment with the Company or any underiaking in which the
Company is interested. Where proposals are under consideration concerning the apgointment
of two or more directors to any such offices or emplayments the proposals may be divided and
considered in relation to each director separately and {provided he is not for another reason
preciuded from voting) each of the directors concerned will be entitied to participate in the
decision-making process and count in the quorum and vote in respect of each decision except
that concerning his own appointment. -

26. Conflicts of interest
Directors’ interests in A Shareholder permiited

26,1 A director, notwithstanding his office or that such situation or interest may confiict with the
interests of, or his duties to, the Company, may:

(a) be from time to time a director or other officer of, or employed by, or otherwise
interested in another body corporate or firm in which an A Shareholder, or an Affiliate
of an A Sharehoider, is interested;

{b) be a director or other officer of or be employed by or be a Shareholder of or otherwise
interested in the manager or other adviser to an A Shareholder, or an Affiliate of an A
Sharehoider;

(c) be a unitholder, shareholder, partner, participant, or be otherwise interested in an A
Sharenholder or any Affiliate of an A Sharehoider;

{d) make full disclosure of any information refating o the Group to an A Shareholider or
any other investor or praspective investor in the Group {or anyone acting on behalf of
any such person, including its adviser or manager or an Affifiate of that manager or
adviser); and

(®) if he obtains (other than through his position as a director of the Company) information
that is confidential to a third party, or in respect of which he owes a duty of
confidentiality to a third party, or the disclosure of which would amount to a breach of
applicable law or regulation, choose not to disclose it to the Company or to use it in
refation to the Company's affairs in circumstances where 1o do so would amount to a
breach of that confidence or a breach of applicable faw or regulation;

and for the purposes of this article 26.1 an “A Shareholder” will be deemed to include any
investor or other person who has an interest {within the meaning of sectlons 820 to 823 or the
Companies 2008 Act), directly or indirectly, in an A Share.

Directors’ interests in Associated Undertakings permitted

26.2 A director, notwithstanding his office or that such situation or interest may conflict with the
interests of or his duties to the Company, may:

(a) be from time to time a director or other officer of, or employed by, or ctherwise =
interested in, any Associated Undertaking; e -

{b) be a party 1o, or otherwise interested in, any contract, transaction or arrangementin .~

which an Associated Undertaking is interested; R :

{c) make full disclosure of any information relating to the Company to another Group S =
Company (or anyone acting on behalf of any such Gfoup Company, including its
advisersy: or T TR I SRS
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26.4

26.5

(d} if he obtains (other than through his position as a director of the Company) information
that is confidential to an Associated Undertaking, or in respect of which he owes a duty
of confidentiality to an Associated Undertaking, or the disclosure of which would
amount to a breach of applicable law or reguiation, choose not to disciose it to the
Company or to use it in retation o the Company's affairs in circumstances where to do

sa would amount to a breach of that confidence or a breach of applicable faw or - '

regulation.
Investor Directors permitted to manage own conflicts

Notwithstanding {and without prejudice to) the provisions of articles 25, 26.1, 26.2 and 26.4, if
a Relevant Situation arises a director may, provided the director is an Investor Director, elect
10 deal with the Relevant Situation in the following manner if the matter has not previously been
duly authorised:

{&) he will declare to the other directors the nature and extent of his interest in the Relevant
Situation {except 1o the extent that article 26.3(d) applies) and that he intends to deat
with the Relevant Situation in accordance with this article 26.3; and

{) he will not vote {and will not be counted in the quorum at a meeting of the directors or
of a committee of the directors) in respect of a resolution of the directors relating to the
subject matter of the Relevant Situation; and/or

{c) he may elect to be excluded from all information and discussion by the Company
refating to the subject matter of the Relevant Situation; and

{d) if he obtains (other than through his position as a director of the Company} information
that is confidential to a third party, or in respect of which he owes a duty of
confidentiality to a third party, or the disclosure of which would amount to a breach of
applicable law or regulation, he may elect not to disclose it to the Company of to use it
in relation to the Company’s affairs in circumstances where fo do so would amount to
a hreach of that confidence or a breach of applicable law or regutation,

and for the purposes of articies 26.3(b) and 26.3(c) any other provisions of these articles that
would require him to be present for the quorum requirement for meetings of the directors to be
met will not apply. B T T

Directors may authorise conflicts

Without prejudice to the provisions of articles 25, 26.1, 26.2 and 26.3, the directors may
authorise in accordance with section 175(5)(a) of the Act a Relevant Situation in respect of any
director and the continuing performance by the relevant director of his duties as a director of
the Company on such terms as they may determine (inciuding any of such terms as are set out
in article 26.3). For the avoidance of doubt, such terms may permil the interested director to
continue 1o participate in the decision making process and vote and count in the quorum at a
meeting of the directors or of a committee of the directors in respect of resolutions relating to
the subject matter of the Relevant Situation. Authorisation of a Relevant Situation may be
withdrawn, and the terms of authorisation may be varied or subsequently imposed, at any time.
An interested director must act in accordance with any lerms determined by the directors under
this article 26.4. B T

Director to vote and count in quorum

Provided that a Relevant Situation has been duly authorised by the directors or the Company
(or it is permitted under articles 25, 26.1 or 26.2 or dealt with in accordance with article 26.3
and its nature and extent has been disciosed under article 28), a director may participate in the
decision making process and count in the guorum and vote if a proposed decision of the
directors is concerned with such situation {subject to any restrictions imposed under the terms .
on which it was authorised). T
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Nature of interests

26.6  References in these articles to a conflict of interest include a conflict of interest and duty aﬂd a .
conffict of duties, and an interest includes both a direct and an indizect interest.

27. Director not liable to account

A director wili not, by reason of his holding office as a director {or of the fiduciary relationship
established by holding that office), be liahle to account te the Company for any remuneration,
profit or other benefit resuiting from any situation or interest permitted under article 25 of 26 or
duly authorised by the directors or the Company, nor will the receipt of such remuneration, profit
or other benefit constitute a breach of the director's duty under section 176 of the Act or
otherwise, and no contract, fransaction or arrangement will be liable to be avoided on the
grounds of any director having any type of interest which is permltted under article 25.0r 26 or -
duly authorised by the directors or the Company, -

28. Deciarations of interest

A declaration of interest or other notification may be made by a director for the purposes of
articles 25 and 26 at a meeting of the directors or by notice in writing to the other directors. A
director need not declare any interest if it cannot reasonably be regarded as likely to give rise

to a condlict of interest, or if he is not aware of the interest, or if, or 10 the extent that, the other
directors are already aware of it (and for these purposes a direcior will be treated as aware of
anything of which he ought reascnably to be aware) or if, or fo the extent that, it concerns terms

of his service contract that have been or are to be considered (a) by a meeting of the directors

or (b) by a committee of the directors appointed for the purpose under the Companys L
constitution.

29. independent judgment
An investor Director will not be in breach of his duty to exercise independent judgment if he
takes into account the interests and wishes of an A Shareholder or those of an Affiliate of anA
Shareholder.

30. Matters requiring consent

Without prejudice to any additional sharehoider consents required under these articles, any
Shareholders' Agreement or applicable law, the matters set forth in Schedule 1 shall (unless
such matter is specifically and expressly provided for in the Annual Business Plan) require the
prior affirmative vote or written consent of an Investor Director or the Investor Directors prior to
any approval by the directors. Neither the Company nor any director witt take, omit or permit
any such actions, in respect of both the Company and each direct and indirect subsidiary
{including any body corporate, partnership or limited liability partnership in which the Company
or any direct or indirect subsidiary holds an interest) of the Company from time to time, unless
such matter(s) have been resolved and approved in accordance with this article. The Company
and the directors will exercise all powers and controf available to them to procure that each
direct and indirect subsidiary of the Company (including any body corporate, partnership or
imited tiability partnership in which the Company or any direct or indirect subsidiary holds an
interest) from time to time shall comply with the restrictions set out in these articles and the
reqguirement for consent in respect of the matters set out in Schedule 1 (unless such matter is.
specifically provided for in the Annual Business Plan). : :

Appointment of directors

31. Methods of appeinting directors

Directors’ power to appoint

311 Subjectto the consent of the investor Majority, the directors may appoint a person who is willing
to act to be a director, either to fill a vacancy or as an additional director.
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31.2

31.3

31.4

32.

321

322

33.

33.1

33.2

33.3

334

The Investor Majority shall be entitled at ali times (at its discretion} to appeint and remave any
and all of the directars of the Company by way of notice to the Company and the director(s)
concemed. The investor Majority may designate any number of directors so appointed as an
"Investor Director® with the rights set out in these articles. On any Shareholder resolution to
remove any person appointed as a director in accordance with this article 31.2, the holders of
the A Shares wili have 10,000 votes for each A Share.

The holders of a majority of the A Shares may appoint person(s) to attend as observer(s} of
gach and any meeting of the directors and of each and any committee of the directors and
remove any person so appointed and appoint another person in his place.

Any appointment or removal referred to in articles 31.1 or 31.2 and 32.1 will be not_ified_ tothe. B

Company and will take effect on the date of such natice.
Termination of director’s appointment

Subject to the prior consent of the Investor Majority, the office of a director will be vacated if he
is removed from office by a majority of the other directors. # he holds an appointrnent to an
executive office which automatically determines as a result, his removal will be deemed to be
an act of the Company and will have effect without prejudice to any claim for damages for
breach of contract of service or otherwise between him and the Company.

Subject to the provisions of article 32.1, the Company may by special resolution remove any
director before the expiration of his period of office and may by ordinary resolution appoint

another director in his place, in each case, without the need for any spe_c_ial notice and without

the need for such resolutions to be passed at a meeling.
Allernate directors
Rights and responsibifities of alternate directors

An allernate director has the same rights, in relation to any directors’ meeting or directors’
written resolution, as the alternate’s appointor,

Subject to article 33.4, a person may act as alternate director to represent more than one -

director.

Except as the articles specify otherwise, alternate directors:

{(a) are deemed for all purposes to be directors;

{(b) are liable for their own acts and omissions;

{c) are subject to the same restrictions as their appointors; and
{d) are not deemed to be agents of or for their appointors.

A director or any other person who is an alternate director will not count as more than one
director for the purposes of determining whether a quorum is participating but:

(a) has a vote as alternate for each appointor on a decision taken at a meeting of the
directors, in addition o his own vote, if any, as director; and

(b} may sigh a directors’ written resolution for himself, if he is a director, and as alternate
for each appointor who would have been entitied to sign or agree to it, and will count
as more than ane director for this purpose,

grovided that his appointer is efigible to {but does not) participate in the refevant quorum, vote

or directors’ written resolution. For the avoidance of doubt, if his appointor is not efigible to - B
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participate in the relevant quorum, vote or written resolution, this does not preclude the alternate
from participating as aiternate for another appointor who is eligible to (but does nat) participate.

33.5  Analternate director is not entitlied 10 receive any remuneration from the Company for serving
as an alternate director except such part of the afternate’s appomtnrs remuneratton as the
appointor may direct by notice in writing made to the Company. '

34. Appointment and removail of secretary

The directors may appoint a secretary for such term, at such remuneration and upon such.
conditions as they may think fit, and any secretary so appointed may be removed by them. =~

DECISION-MAKING BY SHAREHCLDERS
35. Voting: general

35.1  Subject 1o any special rights or restrictions as io voting attached to any shares by or in
accordance with these articles, shares will carry votes in accordance with articles 35.2 to 35.6.

35.2  Each A Share will entitle its holder to receive notice of, aitend and vote at any general meeting
of the Company, and to receive copies of and agree to a proposed written resolution.

35.3 The B Shares will carry no rights for its ho%der{s) to receive hotice of, attend or vote at any -
general meeting of the Company, or to receive copies of and agree 10 a proposed ertten :
resolution. .

354  Except as the articles specify otherwise and subject to articles 35.2 and 35.3:

(&) on a vote on a resolution at a general meeting on a show of hands:
(i) each Shareholder who, being an individual, is present in person has one vote;
(i) it a Shareholder (whether such Shareholder is an individual or a body

corporate) appoints one or more proxies to attend the meeting, all proxies so
appointed and in attendance at the meeting have, collectively, one vote; and

iii) if a Shareholder, being a body corporate, appoints one or more persons to
represent it at the meeting, each person so appointed and in attendance at the
meeting has, subject to section 323(4) of the Act, one vote; and

(b) on a resolution at a general meeting on a poll or a written resolution, every Sharehoider
(whether present in person, by proxy or authorised representative) has one vote in
respect of each share held by him.

355  Notwithstanding any other provision of these aricles, neither a Leaver nor his Permitted
Transferees will have any rights to receive notice of or attend or vote at any general meeting of
the Company, nor to receive a copy of or agree to a proposed written resolution.

35.6  Eachholder of A Shares present in person or Dy proxy or which (being a corporation) is present - .
by a representative or by proxy will have one thousand votes for each A Share and on a written '
resolution each holder of A Shares will have one thousand votes for each A Share. Rk

Organisation of general meetings

36. Quorum for general meetings
36.1  The quorurm for a general meeting will be one qualifying person determined in accordance with
section 318(2) and (3} of the Act, being an A Sharghoider (present in person orby praxy orby o
corporate representative).
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36.2

37.

38.

381

38.2

38.3

384

39.

40.

40.1

41.

41.1

412

If, at & meeting which has previously been adjourned for iack of quorum, a quorum is not present
within half an hour from the time appointed for holding the adjourned meeting, one gualifying

person determined in accordance with section 318(3) of the Act shalt be a quorum and any ~

notice of an adjourned meeting shall state this.
Poll votes
A poll may be demanded by the chairman of the meeting, the directors; or any person having

the right to vole on the resolution. Article 36(2) of the Mode! Articles shali be modified
accordingly. A demand that is withdrawn will not be aken to have invalidated the result of a

show of hands declared before the demand was made. Polls must be taken immediately and o

in such manner as the chairman of the meeting directs.
Detivery of proxy notices

A person who is entitled to attend, speak or vote (gither on a show of hands or on a polij at a
general meeting remains so entitled in respect of that meeting or any adjournment of it, even
though a valid proxy notice has been delivered to the Company by or on behalf of that person.

An appointment under a proxy notice may be revoked by delivering to the Company 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 appoirtment only takes effect if it is delivered before the start of the
meeting or adjourned meeting to which it refates,

if a praxy notice is not executed by the person appointing the proxy, it must be accompanied

by writlen evidence of the authority of the person who executed it to execute it on the appointor's L

behalf. -
Restrictions on members’ rights
No voting of shares on which money owed to Company

No voting rights attached to a share may be exercised at any general meeting, at any
adjournment of it, or on any poll called at or in relation to it; or in respect of a written resolution

which woild otherwise have to be proposed at a general meeting, unless all amounts payable ~

10 the Company in respect of that share have heen paid.
MISCELLANEOUS PROVISIONS

Change of name

The Company may change its name:

(a) by special resolution; or

(b) by a decision of the directors which includes a vote in favour by an Investor Director. -

Means of communication 10 be used

Any notice or other document required by these artictes to be sent or supplied to or by the
Company {other than a notice cafling a meeting of the directors) will be contained in writing.

Any notice or other document sent by the Company under these articles which is delivered or
left at a registered address otherwise than by post will be deemed to have been received on
the day it was so delivered or ieft. A notice or other document sent by the Company in electronic
form will be deemed to have been received at the time it is sent. A notice sent or supplied by
means of a website will be deemed to have been received by the intended recipient at the time
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42.

43,

when the material was first available on the website or, if later, when the recipient received (or
is deemed o have received) notice of the fact that the material was available on the website.

Winding up

Subject to articie 6, if the Company is wound up, the liquidator may, with the authority of a
special resolution:

(@) divide among the Shareholders in specie the whole or any part of the assets of the
Company, (and may, for that purpose, value any assets and determine how the division
will be carried out as between the Shareholders or different classes of Shareholders);
and

(b) vest the whole or any part of the assets of the Company in trustees upon such trusts
tar the benefit of the Shareholders as the liguidator determines,

but no Shareholder will be compelled to accept any assets in respect of which there is a ligbility.
Class rights

Any rights attaching 1o any class of Shares may be varied or abrogated by ordmary resoiutton -
of the Company (with the prior consent of the investor Majority). :

44 Notwithstanding anyihing contained in these articles, whether expressly or impilediy
contradictory to the provisions of this adicle 44 {fo the effect that any provision contained in
this article 44 shail override any other provision of ikese articlas):

{a) ihe diractors of the company shall not decline 1o register any transfer of shares, nor
may they suspend registration of any ransfer of shares, vhere such fransfer;

() is lo a bank, instilution of other person which has been granted & security
interest over or in respect of such shares, or to any noniinee of such a bank,
institulion or other person (or a perseh acting as agent or securily fustee for
such person) {(a Secured lastitution} and a cerlificate by any such person of
an employea of any such parson that a securfly interest over or in respect of
stch shares was so granted and the transfer was so executed shati be
conciusive evidence of such facts;

0y is delivered to the company for regisiration by a Secuted instidulior or ils
nominees in arder 1o perfect its sacurity over the shares; or

{liiy is executed by a Secured Institution o1 ils nominee pursuant 16 3 power of saie . ..
or other power existing under such security,

and the directors shalt promptly register any such ansfer of shares upen recsipt;

o)  the directors of the company shall not issue any shate certilicates {whether by way of
replacement or otherwise) without the prior written consent ¢f Lor on behall of) al (i
any} Secured Institulions (as defined in atlicle 44 (a)(i) above);

{c}  any lien set out In these arlicies shall not apply to shates held by a Secured instifution
{as defined in articte 44 (a)(i} above).

{d} any variation of this article 44 shaif be deemed to be a vanation of the rights of each
class of shate in the capital of the Company; and

(&) any pre-emption rights contained in these artictes shali not apply in relation to any
shares which are subject to a security interest in favour of & Secmed mcmu!ion from
time {o time. .
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3.1

3.2

3.3

3.4

35

3.6

3.7

3.8

3.9

3.10

311

3.12

SCHEDULE 1
MATTERS REQUIRING CONSENT
CONSTITUTIONAL DOCUMENTS

Any amendment to the constitutional documents {including articles of association) of the
Company or any Group Company. o A

LIQUIDATION

The liguidation, winding up, entry into of administration or dissolution of any Group Company
or the taking of any other steps to wind up or dissolve any Group Company {except as required -
by law where such Group Company is insolvent), e

CORPORATE AFFAIRS

The declaration o distribution of any dividend or other payment or distribution {whether in cash
or in specie} by any Group Company or the reduction of any other reserve of any Group
Company.

Propose or permit to be proposed any alteration to the share or (can capital (including any
increase or reduction) of any Group Company or the rights attaching to its shares or loan notes
or waive any right to receive payment on any of its share issued party paid.

Create, allot, issue, buy-in, redeem, hold in treasury or transfer out of treasury any share or
loan capital of any Group Company of grant or agree 10 grant any options or warrants for the
allotment, issue or transfer out of treasury of any share or loan capital or allot or issue any
securities converlible into shares, or establish any employee incentive scheme except as
required by any Shareholders’ Agreement.

Issue any notice where the Company or the directors has a right to issue a notice under these
articles, of resolve that any notice which articles 13 andfor 14 would otherwise deem {0 have
heen given shall not be given, o e
The approval of the annual report and accounts of any Group Company.

Any amendment to the accounting policies and practices andfor any deviation from the
accounting poticies and practices of the Group.

Appoint or remove auditors 1o any Group Company or alter a Group Company’s accounting
reference date.

Make any change to the Group Companies’ bankers or the terms of the mandate given to such
bankers in relation to its account(s).

Approve the Group's annual budget and/or business plan (including the Annual Business Plan),
or any amendment or variation thereto. T

The appointment or removal from office of any director or officer of any Group Company.

Enter into any transaction, agreement or arrangements with, or for the benefit of, any director
of any Group Company {or any person related or connected to him).

Vary or make any binding decisions on the terms of employment and service of any director or

company secretary of any Group Company, increase or vary the salary or other benefits of any -~

such officer, or appoint or dismiss any such officer. S
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3.13

3.14

3.1

3.16

4.1

4.2

4.3

4.4

4.5

4.6

4.7

4.8

4,9

410

4.11

5.1

5.2

The recruitment of, dismissal of or varying the terms of employment, engagement or service of
any employee or director or consuttant of any Group Company.

The implementation, variation or termination of any bonus or other incentive scheme for any
Group Company's employees or workers.,

Establish any pension scheme or implement any variation to the Grotp's pension scheme or
any of the benefits payable to members of the scheme,

The appointment or remaval of any director ¢r the person 1o or from any committee of the board

of directors or any committee of the board of directors of a Group Company of the eszablfshment .

or amendment of terms of reference for any such commitiee.
MATERIAL CHANGES

Making any material change to the nature or operations of the Group’s business, or cease
carrying on the husiness of the Group (other than as may be legally required under any
insolvency scenario}, including the jurisdiction and location of where it {or any part of it) is
managed and controiled.

The sale, transfer, leasing, licensing or disposal by any Group Company (cther than in the
normal course of trading or 10 another Group Company) of ali or a substantial or materiai part

of its business, undertakings or assets whether by a single transaction or series of transactlons _ '

related or not,
Disposing of any asset of a capital nature.

Establish any new branch, agency, trading establishment or business or close any such branch,
agency, trading establishment or business (except where legally obliged 1o do so).

The transfer of any shares in the capital of any Group Company other than to another Group
Company.

Grant any option or other right to subscribe for shares in any Group Company, create or
establish any employee share scheme, or give or make any consent, waiver ar exercise of
discretion under the terms of any scheme under which options or other rights o subscribe for
shares in any Group Company are or may be granted.

Negotiate or permit the disposal of shares in a Group Company amounting to a Sale or Listing.

The acquisition (whether by purchase, subscription or otherwise) by any Group Company of
any share capital or loan capital of, or the entry into by any Group Company of any partnesship

or joint venture arrangement or merger with, any body corporate (other than another Group L

Company) or the formation of new subsidiaries.

Acquire any assets and undertaking of any sther business entity.

The making by any Group Company of any application or submission of a business pian to any '

person with a view to attracting additional or substitute finance for the Group or any part of it.
Make any change to the level, scope or extent of the insurance cover of the Group. |
COMMITMENTS

The giving of any guarantee, suretyship or indemnity to secure the liabifities of any person or
assuming the obtigations of any person.

The entry by any Group Company info capital commitments (which for this purpose shallinclude
hire purchase, feasing, factoring and invoice discounting commitments) . .
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53

5.4

5.5

5.6

57

6.1

7.1

7.2

7.3

7.4

7.5

The entry by any Group Company into any contract or arrangement {including mortgages or
charges) which cannot be terminated without penalty by the giving of 8 months’ notice or less.

The entry into by any Group Company of any new borrowing facility, the variation of the terms
of any borrowing facifities or the issue or redemption of any loan capital prior fo its due date,
except borrowings between members of the Group or to loan capital issued by one Group
Company to another Group Company.

The entry into or termination by any Group Company of any commitment or arrangement,
including any commitment in response to a public tender opportunity.

The giving by any Group Company of any guarantee or the creation, grant or issue by any
Group Company of any encumbrance andfor without limitation any deoentwe mortgage h
charge or other security, .

The giving or taking by any Group Company of any loan or other credit.

LITIGATION

The initiation, settling, or defending (and subsequent conduct} by any Group Company of any
fitigation, arbitration or mediation proceedings and any settlement of such proceedings.

OTHER ARRANGEMENTS

The entering into or effecting of any matters which require consent pursuant to any business
rules agreed and in place from time to time.

Failure to enforce (where the Company or board of directors has a right to enforce and the
Investor Majority has requested in writing that the Company or board of directors so enforces)

or permit any variation to or take any action in respect of, any of the Company s rights under . -

any Shareholders’ Agreement and/or these articles.
Make any gifts or charitable or paolitical denations.

Any Group Company entering intc any transactions otherwise than on an arm’s tength basis
petween any Group Company and any B Shareholder and/or their connecled persons.

Entering into any agreement, understanding or other commttment to do any of the matters L

referred 1o above.
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