oot 60| 20 !

-

oY
%~  In accordance with S o t N
Section 1046 of the OS |NO 1 ?\l\‘ L'Z @
Companies Act 2006 &
Regulation 4(1) of the H H .
e e Registration of an overseas company opening a Companies House
Regulations 2009 .
eguianans UK establishment
A fee 1s payable with this form
Please see ‘How to pay’ on the last page \\
J What this form is for K What this form 1s NOT for
You may use this form to register a You cannot use this form to
UK estabhshment the details of an existing co 05"0120"6
IES HOUSE
officer ar establishment COMPAN -
*AAMLELGZ"
A40 19/12/2015 #234
COMPANIES HOUSE
. ___________________________________ |
d H I N For offiial use
Part 1 Overseas company details (Name) fclolzlafe S5
m Corporate name of overseas company
Corporate name @ l Belvedere Holdings (Guemnsey) Limited * Filling in this form
Please complete m typescopt (10pt
l or above), or in bold black capitals
Do you propose to carry on business in the UK under the corporate name as Al f"fd; are ";a“dam'!’ '-L""ESS
incorporated 1n your home state or country, or under an alternative name? specthied or indicated by
@ This must be the corporate name in
<+ To register using yourlcorporate name, go to Sectian A23 the home state or country 1n which
+ To register using an alternative name, go to Section A the company 1s incorporated
m Alternative name of overseas company *
Please show the alternative name that the company will use to do business @ A company may register an
in the UK alternative name under which it
praposes to camry on business in the
Alternative name | Ufntllt'IEdCngdom u:derz ggcsn%n 1048
(2] of the Companies Act e
(F applicable) | registered 1t 1s treated as being its
corporate name for the purposes of
law i the UK
Overseas company name restrictions®
This section does not apply to a Eurcpean Economic Area (EEA) company © Overseas company name
registenng its corporate name restnctions

A hst of sensitive or restncted words

T T T T or expressions that require consent
Please tick the box only if the proposed company name contains sensitive aor can be found 1n guidance available

restricted words or expressions that require you to seek comments of a oft our website
government department or other specified body www gov ukfcompanieshouse

[ 1 confirm that the proposed company name contains sensitive or restncted
words or expressions and that approval, where appropniate, has been
sought of a government department or other specified body and { attach a
copy of their response
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Regestration of an overseas company opening a UK establishment

Part 2

Overseas company details

UK establishment
registration number

Particulars previously delivered

Have particulars about this company been previously delivered n respect of
another UK establishment @

2+ No Go to Section B2

+ Yes Please enter the registration number below and then go to Part 5
of the form Please note the onginal UK establishment particulars
must be filed up to date

BN

@ The particiiars are legal form,
identity of register, number tn
registration, director and secretarnes
details, whether the company is
a credit or financial institution,
law, governing law, accounting
requirements, objects, share capital,
constitution, and accounts.

Credit or financial institution

Is the company a credit or financaal institution?®

O Yes
No

@ Please tck one box

Company details

If the company 15 registered in its country of incorporation, please enter the
details below

Legal form ©

| Private Limited

Country of
incarporation *

Guernsey

Identity of register
n which itis
registered @

Registration number n
that register

I Guernsey Registry

|
[slefelolel T T T T

© Please state whether or not the
company is hmited Please also
include whether the company 1s
a private or public company if
applicable

@ This wili be the registry where the
company 15 registered (n rts parent
country

EEA or non-EEA member state

Was the company formed outside the EEA?

4 Yes Complete Sections B3 and B6
2 No Goto Section B6

Governing law and accounting requirements

Please give the law under which the company 1s incorporated

Goverrung law @

The Companies (Guernsey) Law 2008

Is the company required to prepare, audit and disclose accounting documents
under parent law?

+Yes Complete the details below
#*No GotoPart3

O This means the relevant rules or
legistation which regulates the
incorporation of companies in that
state
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Registration of an overseas company opening a UK establishment

From

To

Months

Please give the penod for which the company 1s required to prepare accounts by
parent law

N
4 [a m  [m

o rr
Please gwve the penad allowed for the preparation and public disclosure of
accounts for the above accounting penod

[ [

&6 )

Latest disclosed accounts

Are copies of the latest disclosed accounts being sent with this form? Please
note If accounts have been disclosed, a copy must be sent with the form, and, if
applicable, with a certified translation @

] Yes

Please indicate what documents have been disclosed
3 Please tick this box if you have enclosed a copy of the accounts

] Please tick this box if you have enclased a certified translation of the
accounts

(O Please uck this box if no accounts have been disclosed

@ Please tick the appropriate box(es)

Vs

10/15 Version 6 0
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Registration of an overseas company opening a UK establishment

Part 3

Constitution

Constitution of company

The following documents must be delivered with this application
- Certified copy of the company’s constitution and, if applicable, a certified
translation

Please tick the appropnate box(es) below
I have enclosed a certified copy of the company’s constrtution @
[3J 1enclose a certified translation, if applicable @

@ A cerufied copy 1s defined as
2 copy certified as cormrect and
authenticated by - the secretary or a
director of the company, permanent
representative, administrator,
administrative receiver, receiver
manager, receiver and Hiquidator

@ A certified translation into English
myst be authenticated by the
secretary or a director of the
company, permanent representative,
administrator, administrative
receiver, receiver manager, receiver
and hquidator

EEA or non-EEA member state

Was the company formed outside the EEA?

+ Yas Go to Section (3
+ No Go to Part 4 ‘Officers of the company'.

Constitutional documents

Are all of the following details in the copy of the constitutional documents of the

company?

- Address of prinapal place of business or registered office in home country
of incorporation

- Ohjects of the Company

- Amount of 1ssued share capital

+ Yes Go to Part 4 'Officers of the company’
* No If any of the above detalls are not included in the constitutional
documents, please enter them in Section C4
The informaticn 1s not required if 1t 1s contained within the constitutional
documents accompanying this registration

Information not included in the constitutional documents

Please give the address of pnncipal place of business or registered office in the
country of incorporation @

Building name/number

Augentius Fund Administration (Guernsey) Ltd

Street } PO Box 60, Carinthia House

\ 9-12 The Grange
Post town | St Peter Port
County/Region |
st G [v[1[ [afalF[
Country |

Please give the objects of the company and the amount of issued share capital

Objects of the Holding Company for Acquisition
company @

Amount of issued
share capital @

| A Qrdinary shares 1ssued of £0 0001 each, 51,452,658

©This address will appear on the
public record

O Please give a brief description of the
company's business

O Please specfy the amount of shares
1ssued and the value
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Registration of an overseas company opening a UK establishment

Part 4 Officers of the company

Have particuiars about this company been previously delivered in respect of
another UK estabhishment?

+ Yes Please ensure you entered the registration number in Section 81
and then go to Part 5 of this form
+No Complete the officer details.

For a secretary who (s an individual, go to Section D1, for a cerporate secretary,
go to Section E1, for a directer who 1s an indiidual, go to Section F1, or for a
corporate director, go to Section G1

Secretary

Continuation pages

Please use a continuation page
if you need to enter mare officer
details

Secretary details®

Use this section to list all the secretanies of the company
Please complete Sections D1-D3 For a corporate secretary, complete
Sections E1-ES Please use a continuation page if necessary

Full forename(s)

Surname |

Former name(s)® |

@ Corporate details
Please use Sections E1-E5 to enter
corporate secretary details

Former name(s)

Please provide any previous names
(including maiden o marmed names)
which have been used for business
purposes in the last 20 years

Secretary’s service address®

Building name/number l

O Service address
This ts the address that will appear

Street | on the public record This does not
have to be your usual residential
| address
Post town | 1f you provide your residential
address hera it will appear on the
County/Region | pubiic record
Posteode TP rrTrrr
Country
Secretary's authority
Please enter the extent of your authonty as secretary Please tick one box ©1f you have indicated that the extent
of your authority 1s imited, please
Extent of authorrty provide a brief description of the
O umited® limited authority in the box below
O Unhrmted @If you have indicated that you are
not authorised to act alone but anly

Description of hmited

authonty, f applicable
't 1t app | Are you authonsed to act alone or jointly? Please tick one box

O Alone
O Jontly®

If apphcable, name(s)

of person(s) with
whom you are |

aching jointly |

jointly, please enter the namels) of
the person(s) with whom you are
authonsed to act below
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Registration of an overseas company opening a UK establishment

Corporate secretary

Corporate secretary details®

Use this section to list all the corporate secretanes of the company
Please complete Sections E1-E5 Please use a continuation page if necessary

Name of caorporate
body or firm

|Augentlus Fund Administration (Guernsey) Limited

Building name/number | Cannthia House, 9-12

Street | The Grange
|
Post town | 5t Peter Port
County/Region |
Postcode F,T,T‘_IT,?F,_
Country |

@ Registered or principal address
This 15 the address that will appear
on the public record This address
must be a physical location for the
delery of documents It cannot be
a PO box number (unless contained
within a full address), DX number or
LP (Legal Post in Scotland) number

Location of the registry of the corporate body or firm

Is the corporate secretary registered within the European Econormic Area (EEA)?

+ Yes Complete Section E3 only
+ No Complete Section E4 only

EEA companies ®

Please give details of the register where the company file 15 kept {including the
relevant state) and the regsstration number in that register

Where the company/ |

firm 1s registered @

|

Registration number I

OEEA
A full list of countries of the EEA can
be found 1n our guidance
www gov uk/companieshouse

O This is the register mentioned i
Article 3 of the First Company taw
Directive (68/131/EEC)

Non-EEA companies

Please give details of the legal form of the corparate body or firm and the law by
which 1t 1s governed If applicable, please also give details of the register in which
It 15 entered (including the state} and its registration number in that register

Legal form of the
corporate body
or firm

| Private Limited

-

Gaverning law

| The Companies (Guernsey) Law 2008

If applicable, where | Guernsay
the company/firm 15

registered @ [

If applicable, the ‘ 45168

registration number

O Non-EEA
Where you have prowided detalls of
the register {including state) where
the company or firm Is registered,
you must also provide its number in
that register
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E Corporate secretary’s authority
Please enter the extent of your authonty as corporate secretary @1f you have indicated that the extent
Please tick one box of your authonty 15 hmited, please
provide a bnef desenption of the
Extent of authonty O Lmited © limited authority in the box below
@If you have indicated that you are
Unlimited not authorised to act alone but only
jointly, please enter the name(s) of
Descniption of hmited the persan(s} with whom you are
authonty, if apphcable authorised to act below
.t app |—§'e you authorised to act alone or jointly? Please tick one box

d Alone
X

O Jontly®

if apphcable, name(s)
of person(s) with
whom you are r

acting jointly r

10715 Version 6 0
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Director

m Director details @

Use this section ta hist all the directors of the company Please complete
Sections F1-F5 For a corporate director, complete Sections G1-G5 Please
use a continuation page If necessary

Full forename(s) | Edward
Surname | Green
Fermer name(s)@

Country/State of Engtand
residence ©

Nationality | British

Month/year of birth @ ,?E ITITQ—WW

Business occupation | Private Equity Professional

© Corporate details
Please usa Sections G1-G5 to enter
corporate director details

& Former name(s)
Please provide any previous names
{including maiden or married names)
which have been used for business
purposes in the last 20 years

© Country/State of residence
This 15 1n respect of your usual
residential address as stated in
Sectson FS

@ Month and year of birth
Piease provide month and year anly
Pravide full date of birth in
section F4

@ Business occupation

ifanv) © If you have a business occupation,
{ y) l please enter here If you do not,
please leave blank
Director’s service address© )
Bullding name/number | Carnthia House. 9-12 O Service address
! This 1s the address that will appear
Street | The Grange on the public record This does not
have to be your usual residential
| address
Post town | If you provide your residential
St Peter Port address here it will appear on the
County/Region I public record
Postcode ’ GlYy ! 1 [ 4|8|F [
Country ' Guernsey
Director’s autharity
| Please enter the extent of your authority as director Please tick one box @ f you have indicated that the extent
of your authonity is imited, please
Extent of authonty provide a brief description of the

O tmited @
Unhmited

Pescription of limited

authonity, if applicable I
|

Are you authorised to act alone or jointly? Please tick one box

& Alone
O Jontly©
If applicable, name(s) |
of person(s) with
whom you are [
acting jointly {

hmited authority in the box below

O|f you have indicated that you are
not authorised to act alone but only
jontly, please enter the name(s} of
the person(s) with whom you are
authorised to act below
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Corporate director

Corporate director details ©

Use this section to list all the corporate directors of the company
Please complete G1-G5 Please use a continuatton page if necessary

Name of corporate
body or firm

Building name/number

Street

Post town

County/Region

Postcode

[T I T rrT

Country

|
|
|
|
|
|
|
|
|

@ Registered or pnncipal address
This is the address that will appear
on the public record This address
must be a physical location for the
delivery of documents It cannot be
a PQ box number (unless contamed
within a full address}, DX number or
LP {Legal Post in Scotland) number

Location of the registry of the corporate body or firm

Is the corporate director registered wrthin the European Economic Area (EEA)?

+ Yes Complete Section G3 only
——— + No Complete Section G4 only -

EEA companies @

Please give details of the register where the company file 1s kept {indeding the
relevant state) and the registration number in that register

Where the company/

firm 1s registered @ |

BGEEA
A full list of countries of the EEA can
be found in our guidance
www gov uk/companieshouse

@ This 1s the register mentioned in
Article 3 of the First Company Law

Registration number | Drrective (68/151/EEC)
Non-EEA companies
Please qive details of the legal form of the corporate body or firm and the law by {©@Non-EEA

which it 15 governed If applicable, please also gve details of the register in which
it 1s entered (including the state) and its regrstration number in that register

Legal form of the
corporate body

or firm

Governing law

the company/firm s
registered @

|
|
|
If applicable, where |
|
|

if applicable, the
registration number

Where you have provided details of
the register (including state) where
the company or firm Is registered,
you must also provide 1ts number n
that register
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Corporate director’s authority
Please enter the extent of your authority as corporate director 0 I you have indicated that the extent
Please tick one box of your authority 1s inited, please
v provide a bnef description of the
Extent of authon limited authority in the box bel
El O umied® ' ! o
O Unlimsted BIf you have indicated that you are

not authorised to act alone but only
[ointly, please enter the name(s) of
Description of imited the persan(s} with whom you are
authonty, if apphcable autharised to act below

rAre you authorssed to act alone or jointly? Please tick one box

O Alone
O Jontly®

If applicable, name(s)

of person(s) with

whom you are ’7
acting jointly
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Part 5 UK establishment details
Documents previously delivered - constitution

Has the company previously registered a certified copy of the company's
constitution with matenal delivered in respect of another UK establishment?

+ No Goto Section H3
+ Yes Please enter the UK establishment number below and then go to
Section H2

UK establishment ’T,T’_l_l—r—lfl——ik

registration number

Documents previously delivered — accounting documents

Has the company previously delivered a copy of the company's accounting
documents with materal delivered in respect of another UK establishment?
+ No Goto Section H3
+ Yes Please enter the UK establishment number below and then go to
Sectiont H3

UK establishment ﬁ' {T[_ ﬁl—l——rl—[__

registration number

B Delivery of accounts and reports

This section must be completed Please state if the company intends to comply
with accounting requirements with respect to this establishment or tn respect of
another UK establishment @

In respect of this establishment Please go to Section H4

O !n respect of another UK establishment Please give the registration number
below, then go to Sectton H4

UK estabhshment B iTl_r_i—r}——-,—,—

registration number

@ Please tick the appropriate hox

m Particulars of UK establishment @

| You must enter the name and address of the UK estabhishment

Name of estab{sshment| Belvedere Holdings (Guermnsey) Ltd

Building name/number |Er|ghtS|de Park

Street l Severn Bridge, Aust

Post town I Bristol

County/Region |

Postcode I 8 I_S_I?FI_FI?IT
Country England

Please give the date the establishment was opened and the business of the
establishment

Date establishment T lﬁ FE E "_2— Fo_ ’T lq

opened

Bustness carrted on at

the UK establishment l Insurance Broking

@ Address
This 15 the address that will appear
on the pubkc record
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Part 6

Permanent representative

Please enter the name and address of every person authorised to represent the
company as a permanent representative of the company in respect of the UK
establishment

B

Permanent representative’s details

Please use this section to hst all the permanent representatives of the company
Please complete Sections J1-)4

Full forename(s)

| Edward

Surname

Green

Continuation pages
Please use a continuation page if you
need to enter more detalls

B

Permanent representative’s service address @

Building name/number (Brlghtﬂde Park

Street [Sevem Brdge
[Aust
Post town [antol
_ CountyRegon | -
s (o5 [3 5] [<[o]T
Country [

@ Service address
This 1s the address that will appear
on the public record This does not
have to be your usual restdential
address

If you provide your residential
address here it will appear on the
public record

s

Permanent representative’s authority

Please enter the extent of your authonty as permanent representative
Please tick one box

Extent of authority

O umited ®
Unlimited

Description of lirited

authonity, if apphicable r

fAre you authorised to act alone or jointly? Please tick one box

Alone
O Jontly @

if applicable, name(s)
of person(s) with
whom you are

acting jointly

-

@ 1f you have indicated that the extent
of your authority is limited, please
provide a brief description of the
lmited authority i the box below

©If you have mdicated that you are
not authonised to act alane but only
jowntly, please enter the name(s) of
the person(s) with whom you are
authorised to act below
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Part 7

Person authorised to accept service

Does the company have any person(s) in the UK authonsed to accept service of
documents on behalf of the company in respect of its UK establishment?

3 Yes Please enter the name and service address of every person(s)
authorised below
4 No Tick the box below then go to Part 8 ‘Signature’

O ifthere s no such person, please tick this box

Details of person authorised to accept service of documents
in the UK

Please use this section to list all the persons’ authonsed to accept service below
Please complete Sections K1-K2

Fufl forename({s)

lan Ronald

Surname

lgutheriand

Continuation pages
Please use a continuation page If you
need to enter more details.

Service address of person authorised to accept service @

Building name/number |Er|ght5|de Park

@ Service address
Thus 1s the address that will appear

Street~" ~ — _Ee_vénTB?TdEe_“ T T T T 7
ITAust

Post town | Brstol

County/Region |

ok (5[5 [5[5] [«[e[C

Country [ England

on the public record This does not
have to be your usual residential
address Please note, 2 DX address
would not be acceptable
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Part 8 Signature

This must be completed by all companies

| am signing this form on behalf of the company
LN

Signature Signature

X X

This form may be signed by
Director, Secretary, Permanent representative
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mresenter information

nlmportant information

You do not have to give any contact information, but if
you do it will help Companies House if there 15 & query
on the form The contact information you give will be
visible to searchers of the public record

Contact name

Sue Dunn
Compary ™ Belvedere Holdings (Guermnsey) Ltd
Me= Bnghtside Park

| Severn Bridge

Aust

Post tawn
Bnstol
County/Region

= [e[s[a[s[ [+[s[x

| Coumy England

]DX

01454 636855

I Telephone

Checklist

We may return forms completed incorrectly or
with information missing

Please make sure you have remembered the

following

O The overseas corporate name on the form matches
the constitutional documents exactly

O You have included a copy of the appropnate
correspendence in regard to sensitive words, if
appropriate

O You have included cervfied copies and certified
translations of the constitutional dacurnents, if
appropnate

0 You have included a copy of the latest disclosed
accounts and cerbfied translations, if appropnate

O You have completed all of the company details in
Section B3 if the company has not registered an
existing establishment

3 You have complete details for all company
secretanies and directors in Part 4 f the company
has not registered an existing estabhishment

O Any addresses given must be a physical location
They cannot be a PO Box number (unless part
of a full service address), DX or LP (Legal Post in
Scotland) number

O You have completed details for all permanent
representatives in Part 6 and persons authonsed to
accept service In Part 7

[J You have signed the form

{0 You have enclosed the correct fee

Please note that all information on this form
will appear on the public record, apart from
information relating to usual residential
addresses and day of barth

EHow to pay

A fee of £20 is payable to Companies House n
respect of a registration of an overseas company
Make cheques or postal arders payable to

‘Companies House ’

Where to send

You may return this form to any Companies House
address, however for expediency we adwvise you to
return 1t to the appropnate address below

England and Wales
The Regsstrar of Compantes, Companies House,
Crown Way, Cardiff, Wales, CF14 302

= — "DX 33050 Cardiff -

Scotland

The Registrar of Companies, Companies House,
Fourth floor, Edinburgh Quay 2,

139 Fountainbndge, Edinburgh, Scotland, EH3 9FF
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 {Legal Post}

Northern Ireland

The Registrar of Companies, Companies House,
Second Floor, The Linenhall, 32-38 Linenhall Street,
Belfast, Northern Ireland, BT2 8BG

DX 481 NR Belfast 1

Higher protection

If you are applying for, or have been granted, higher
protection, please post this whole form to the
different postal address below

The Registrar of Companies, PO Box 4082,

Cardiff, CF14 3WE

nFurther information

For further information, please see the guidance notes
on the website at www gov uk/companieshouse
or email enquines@companieshouse gov uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www.gov.uk/companieshouse

This form has been provided free of charge by Companies House

10/15 Version 6 0




F2

In accordance with
Section 1046 of the
Companies Act 2006 &
Regulation 4(1) of the
Overseas Companies
Regulations 2009

Director

OS INO1 - continuation page

Registration of an overseas company opening a UK establishment

Director details ©

Use this section to hst all the directors of the company Please complete

Sections F1-F5 For a corporate director, complete Sections G1-G5 Please

use a continuation page if necessary

Full forename(s}

| Peter Bramwell

Surname | Cartwnght
Former name(s) @

Country/State of £ngland
residence ®

Nationality 1 British

Month/year of birth @

P2 [iTeTels

Business occupation
{if any) @

@ Corporate details
Please use Sections G1-G5 to enter
corporate director details

@ Former name(s}
Please provide any previous names
{ncluding maiden or married names)
which have been used for business
purposes In the last 20 years.

@ Country/State of residence
This 15 in respect of your usual
residential address as stated in
Section F5

© Month and year of birth
Please provide month and year only
Provide full date of birth in
section F4

© Business occupatian
if you have a business occupation,
please enter here If you do not,
please leave blank

Director’s service address©

Building name!number‘ Cannthia House, 9-12

O Service address
This 15 the address that will appear

Street Fl'he Grange on the public record This does not
have to be your usual residential
! address
Post town If you provide your residential
FSt Peters Port address here it will appear on the
County/Region r public record
Postcode |G Y|1I [4|B[F
Country l
Director’s authority
Please enter the extent of your authonty as director Please tick one box @ |f you have indicated that the extent
of your authority 1s imited, please
Extent of authority provide a brief descnption of the
O umited @ limited authority in the box below
Unhmuted

Descniption of limited

authonity, if applicable r

[Are you authonsed to act alone or jontly? Please tick one box

Alone
O Jomnty©

If apphcable, name(s)
of person(s) wrth
whom you are

acting jontly

-

O you have indicated that you are
not authonsed to act alone but only
jointly, please enter the name(s) of
the person(s) with whom you are
authonsed to act belaw
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Registration of an overseas company opening a UK establishment

E Corporate secretary’s authority

Please enter the extent of your authonty as corporate secretary
Please tick one box

Extent of authonity

0O Limted @
= Unhimited

Description of limited

authonty, if apphicable

Are you authonsed to act alone or jointly? Please tick one box

@ Alone
O Jontlye®

If applicable, name(s) l

of personis) with
whom you are |

acting jointly I

@I you have indicated that the extent
of your authenty 1s hmited, please
provide a brief description of the
linited authornty in the box below

&1f you have indicated that you are
nat authonsed to act alone but only
|otntly, please enter the name(s) of
the person({s) with whom you are
authonsed to act below
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Companies At 2006&  Regustration of an overseas company opening a UK establishment
Regulation 4(1} of the

Overseas Companies

Regulations 2009

Corporate director

m Corporate director details @

Please use this section to hst all the corporate directors of the company
Please complete Sections G1-G5

Name of corporate
body or firm

Building name/number

Street

County/Region

Postcode

(T rrrrr

|
|
|
|
Post tawn |
|
|
Country ‘

O Registered or principal address
This 15 the address that will appear
on the public record This address
must be a physical location for the
delivery of documents It cannot be
a PO box number {unless contained
within a full address), DX number or
LP {Legal Post n Scotland) number

E Location of the registry of the corporate body or firm

Is the corporate director registered within the European Econamic Area (EEA)?

+ No Complete Section G4 only

EEA companies @

Please give details of the register where the company file is kept (including the
relevant state} and the registration number in that register

Where the company/ |
firm 15 registered ®

@ EEA
A full list of countries of the EEA can
be found w our guidance
www gov uk/comparieshouse

@ This 15 the register mentioned in
Article 3 of the First Company Law

Registration number |"— r“l— ‘—[—,—,—I—l—l—' l_l_ Drrective (B8/151/EEC)
G4 Non-EEA companies
Please give details of the legal form of the corporate body or fim and the law by  [@Non-EEA

which it 1s governed If applicable, please also give details of the register in which
it 1s entered (Including the state) and its registration number in that register

Legal form of the
corporate body

or firm

|
|
Governing law |
|

i applicable, where
the company/firm ts

registered @

e | [ [ [ [ [ [ [ [ [T

registratton number

Where you have provided details of
the register {including state} where
the company or firm 1s registered,
you must also provide its number in
that register

10/15 Version 6 0




OS INO1 - continuation page

Registration of an overseas company opening a UK establishment

Corporate director’s authority
Please enter the extent of your authonity as corporate director @1f you have mdicated that the extent
Please tick one box of your authonty 1s limited, please
provide a brief description of the
Extent of authonty O Lmited © Iimited authority In the box below
@1f you have indicated that you are
g Unlimited not authonsed to act alone but only
Jointly, please enter the name(s) of
Descniption of imited the person(s) with whom you are
authonity, if applicable authorised to act below
. 1t app Are you authonsed to act alone or jointly? Please tick one box
o Alone
2 Jomntlye

If apphicable, name(s) |
of person{s} with

whom you are |
acting jointly

10415 Version 6 0




In accordance with
Sectron 1046 of the
Companies Act 2606 &
Regulation 4(1) of the
Overseas Compamies
Regulations 2009

0S INO1 - continuation page

Registration of an overseas company opening a UK establishment

Permanent representative

Permanent representative’s details

Please use this section to hist all the permanent representatives of the company
Please complete Sections J1-J4

Full forename(s) l Peter Bramwell

Surname i Cartwnght

Permanent representative’s service address ©®

Building name!numberl Brightside Park

Street l Severn Bridge
| Aust
Post town l Bnistol
County/Region I
Postcode ,? FFF’—_’TI—B-,T
Country |

@ Service address
This 1s the address that will appear
on the public record This does nat
have to be your usual residential
addrass

if you provide your residental
address here it will appear on the
public record

Permanent representative’s authority

Please enter the extent of your authonty as permanent representative
Please tick one hox

Extent of authonty O Umited ®

Unlimited

Description of limsted

authonty, if applicable
oy 1t appl Are you authonsed to act alone or jointly? Please tick one box

Alone
O Jlomtlye

If applicable, name(s) I

of person(s) with
whom you are |
acting jointly

& If you have indicated that the extent
of your authonty 1s inited, please
provide a brief description of the
limited authority in the box below

©If you have indicated that you are
not authonsed to act alone but only
jomtly, please enter the name(s) of
the person(s) with whom you are
authonised to act below

10/15 Version 6 0




In accordance with

seamimsoe  OS INOT - continuation page

Companes Act 2006 &
Fegquiation 401 of the Registration of an overseas company opening a UK establishment

Overseas Companies
Regulations 2009

Person authorised

Detalls of person authorised to accept service of documents
in the UK

Please use this section to hist all the persons’ authonsed to accept service below
Please complete Sections K1-K2

Full forename(s) | Peter Bramwell

Surmame I Cartwnght

E Service address of person authorised to accept service ®

Building name/number anghtmde Park @ Service address
This 1s the address that will appear

Street [ Severn Brnidge on the public record This does not
have to be your usual residential

l Aust address Please note, a DX address

would not be acceptable

Post town | Bnistol

County/Region |

s [a[s[als] [+[a]L

Country | England

10/15 Version 6 0




OS INO1 - continuation page

Registration of an overseas company opening a UK establishment

E Corporate secretary’s authority
Please enter the extent of your authortty as corporate secretary @1if you have indicated that the extent
Please tick cne box of your autharity 1s imited, please
provide a brief description of the
Extent of authonty A umied © limited authortty 1n the box below
@ f you have ndicated that you are
O Unlimited nat authonsed to act alone but only

Jointly, please enter the name(s) of
Descnption of hmited the person(s) with whom you are

authonty, if apphcable authonsed to act below

|7ﬂ\re you authonsed to act alone or jointly? Please tick one box

O Alone
O Jontly®

If applicable, name(s)
of person(s) with

whom you are |
acting [ointly

10/15 Version 60




In accordance with
Section 1046 of the

0S INO1 - continuation page

CompaniesAct 2006 &  Registration of an overseas company opening a UK establishment

Regulation 4(1) of the
Overseas Companies
Regulations 2009

Director

Director details @

Use this section to list all the directors of the company Please complete

Sections F1-F5 For a corporate director, complete Sections G1-G5 Please

use a continuation page if necessary

Full forename(s) | lan Ronald
Surname | Sutherland
Former name(s) @

Country/State of England
residence ©

Natienality Britlsh

Month/year of birth @ FI_ l_i_l—[_

Business accupation l

@ Corporate details
Please use Sections G1-GS5 to enter
corporate director details

@ Former name(s)

Please provide any previous names
(including maiden or married names)
which have been used for business
purposes in the last 20 years.

© Country/State of residence
This 15 1n respect of your usual
residential address as stated in
Section F5

@ Month and year of birth
Please provide month and year only
Provide full date of birth in
section F4

@ Business occupation

e 1f you have a business occupation,
(tf any) | please enter here If you do not,
please leave blank
Director’s service address®
Buillding name/number _ @ Service address
l Cannthia House, 9-12 This 1s the address that wilt appear
Street {The Grange on the public record This does not
have to be your usual residential
] address
Post town | If you provide your residential
St Peters Port address here it will appear on the
County/Region l pubkc record
Postcode IG ly 1 i 4 IB F
Country |
Director’s authority
| Please enter the extent of your authonity as directar Please tick one box @ if you have indicated that the extent
of your authonty 1s limited, please
Extent of authonty provide a brief description of the
O Lmited ® bimited authonity 1n the box below
Unlinited

Description of timited

authonty, if applicable r

|7\re you authonised to act alone or jointly? Please tick one box

Alone
O lontlyo

If applicable, name(s)

of person(s) with
wham you are |

acting jointly l

©if you have indicated that you are
not authorised to act alone but only
Jointly, please enter the name{s} of
the person({s) with whom you are
authonsed to act below

10/15 version 6 0
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Compamves At 2006 & Regstration of an overseas company opening a UK establishment
Regulation 4(1) of the

Qverseas Companies
Regulations 2009

Corporate director

Corporate director details @
Please use this section to hist all the corporate directors of the company ORegistered or principal address
Please complete Sections G1-G5 This 15 the address that will appear
on the public record This address
Name of corporate must be a physical location for the
bedy or firm debvery of documents It cannot be
a PO box number (unless contained
within a full address), DX number or
Building name/number LP {tegal Post 1n Scotland) number
Street |
Post town ]
County/Region ‘
Postcede T ‘_‘—F’/‘i‘_‘[_
Country
Location of the registry of the corporate body or firm
Is the corporate director registered within the European Econormic Area (EEA)?
3 Yes Complete Sectioh G3 only
+ No Complete Section G4 only
EEA companies @
Please give detals of the register where the company file is kept (including the 1@ EEA
relevant state) and the registration number in that register A full list of countries of the EEA can
be found in our guidance
Where the company/ www gov uk/companieshouse
firm 1s reqistered ® @This 1s the register mentioned i
Article 3 of the First Company Law
Directive (68/151/EEC)
Regrstration number | [ ‘ ’ l l

Non-EEA companies

Piease give details of the legal form of the comporate body or firm and the law by 1@ Non-EEA
which 1t 15 governed If applicable, please also give detasls of the register n which Where you have prowided details of

1t 1s entered (Including the state) and its registration number in that register the register (induding state) where
the company or firm 1s registered,

you must also provide its number in
that register

Legal form of the |
corporate body ’
|

or firm

Governing law

If applicable, where
the company/firm 1s
registered @

|
If apphicable, the ’__"_l_l*r_ ,—l-—[—l—l——l—la

registration number

10/15 Version 6 0
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Registration of an overseas company opening a UK establishment

E Corporate director’s authority

Please enter the extent of your authorty as corporate director O1f you have indicated that the extent

Please tick one box of your authornity is limited, pleasa

o provide a brief description of the

Extent of authon mited authonty in the box below

k O Umited @ i

@!f you have indicated that you are

O Unhmited not authonised ta act alone but only

jointly, please enter the name(s) of
Descnptian of imited the persan(s) with whom you are

authority, if applicable authorised to act below

| Are you authonised to act alone or jointly? Please tick one box

O Alone
O Jontly®

If apphicable, namels)
of person(s) with
whom you are I
acting jointly

10/15 Version 6 0




In accordance with
Section 1046 of the
Companies Act 2006 &
Regulation 4(1) of the
Overseas Companies
Regulations 2009

OS INO1 - continuation page

Registration of an overseas company opening a UK establishment

Permanent representative

m Permanent representative’s details

Please use this sectton to list all the permanent representatives of the company
Please comptete Sections J1-}4

Fult fOFEname(S) | lan Ronald
Surname | Sutherland
Permanent representative’s service address @
Building name/number | Brightside Park ©Service address
This i1s the address that will appear
Street | Severn Bridge on the public record This does nat
have to be your usual residential
| Aust address
Post town | Bristol {f you prowide your residential
address here it will appear on the
County/Region | public record
Postcode |Bs3|5l |4|3|_
Country
Permanent representative’s authority
Please enter the extent of your authonity as permanent representative @1 you have indicated that the extent
Please tick one box of your authonty 1s hmited, please
provide a brief description of the
Extent of authonty O Limited ® limited authanty in the box below
@If you have indicated that you are
Unlimited nat authonsed to act alone but only

Description of limited

authonity, if applicable
. 1t app | Are you authonsed to act alone or jointly? Please tick one box

Alone
O lJonty®

If apphcable, name(s) |

of person(s) with
whom you are |
acting jointly

jointly, please enter the name(s) of
the person(s) with whom you are
authorised to act below

10/15 Version 6 0
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caomiossoine  OS INOT - continuation page

Companies Act 2006 &
Reguration 441 of the Registration of an overseas company opening a UK establishment

Qverseas Companies
Regulations 2009

Person authorised

Details of person authorised to accept service of documents
in the UK

Please use this section to list all the persons’ authorised to accept service below
Please complete Sections K1-K2

Full forenamefs) I Edward

Surname | Green

Service address of person authorised to accept service @

Building namelnumber| Bnghtside Park @ Service address
This 1s the address that will appear

Street | Severn Bridge on the public recard This does not
have to be your usual residential

l Aust address Please note, a DX address

waould not be acceptable

Post town l Bristol

County/Region |

Postcode |833|5| 4B1L

Country England

10/15 Version 6 0




Guernsey Registry

Guernsey Registry

Market Bulding
PO Box 451 Fountain Street
St Peter Port Guermsey

Certificate Of oo e

Fax +44 1481 743801
Emal enquines@guernseyregisiry com

C h 0 n g e' Of N a m e www guermseyregistry com

:E COMMERCE AND EMPLOYMENT

L ITATEL @9 GuBrAMIT CAYRARWENT WP EanTuraT

I hereby cerhify that on Thursday, Apnl 24, 2014 pursuant to sechon 25 of
the Companies (Guernsey) Law 2008 VIRGO HOLDINGS LTD |, registration
number 56494, changed its name to Belvedere Holdings [Guernsey)
Limited

Alan Bougourd
Registrar

Thursday April 24 2014

24 Apr 2014 09 1302
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Guernsey Reqgistry

Guernsey Registry

Certificate of
Incorporation

Markel Suiding

PC Box 45] Fountoin Street
St Peter Port Guemsey

GY13GX

Tel +44 1481 743800
Fax +44 1451 743801

Emaill engunes@guernseyregrsiry com

www guermseyregistry com
ﬁ COMMERCE AND EMPLOYMENT

I hereby certify that, pursuant to sechon 20 of The Companies {Guernsey)

Law 2008, that

Company Name VIRGO HOLDINGS LTD
Registration Number 56696
was Incorporated on Fnday, May 24, 2013

Alan Bougourd
Registrar

Friciay, May 24, 2013
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THE COMPANIES (GUERNSEY) LAW, 2008 {AS AMENDED)

NON-CELLULAR COMPANY LIMITED BY SHARES

ARTICLES OF INCORPORATION

of

BELVEDERE HOLDINGS (GUERNSEY) LIMITED
{the “Company”)

Registered this 24™ day of May 2013

New articles of incorporation adopted by way of special resolution on 6 May 2015
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THE COMPANIES {GUERNSEY) LAW, 2008 (AS AMENDED}

NON-CELLULAR COMPANY LIMITED BY SHARES

ARTICLES OF INCORPORATION

of

BELVEDERE HOLDINGS {GUERNSEY) LIMITED

DEFINITIONS

In these Articles, iIf not inconsistent with the subject or context, the following words have the

following meaning

A Ordinary Shares

Accepting Shareholders
Approved Transferees

these Articles

Associate

B Ordinary Shares

B1 Ordinary Shares

B2 Ordinary Shares

Bad Leaver

Bad Leaver Price

Bankruptcy

CFD-#14988755-v10

The A ordinary shares of £0 0001 each in the capital of
the Company, having the rnghts as set out In these
Articles

Shall have the meaning given to(tin Article 14 6
Shall have the meaning given to:t in Article 12 14

The articles of incorporation of the Company in therr

present form or as from time to time amended
Shall have the meaning given toitin Article 14 1 3

Shall together mean the Bl Ordinary Shares and B2
Ordinary Shares

The B1 ordinary shares of £750 each in the capital of the

Company, having the rights as set out tn these Articles

The B2 ordinary shares of £0 0001 each in the capital of
the Company, having the nights as set out in these
Articles

A Leaver who 15 not a Good Leaver
The price per Share which is the lesser of

(a) fair value, as agreed or determined pursuant to
Articles 13 2 or 13 3, and

(b) thelssue Price

Means ndividual nsolvency proceedings including

individual insolvency proceedings in a junsdiction other




Business Day

Buyer

C Ordinary Shares

C1 Ordinary Shares

C2 Ordinary Shares

Clear Days

Controlling Interest

the Court

Deferred Shares

Department

Distribution

Dividend

the Directors

Disposal

CFD-#145889755-v10

than England and Wales or Northern Ireland which have
an effect simslar to that of bankruptcy

A day which 1s not a Saturday, Sunday or public hohday

In Guernsey
Shall have the meaning given to 1tin Article 14 1 1

Shall together mean the C1 Ordinary Shares and C2
Ordinary Shares

The C1 ordinary shares of £0 0001 each in the capital of
the Company, having the rnights as set out in these

Articles

The C2 ordinary shares of £0 0001 each in the capital of
the Company, having the nights as set out in these
Articles

in relation to a period of notice, shall mean that period
excluding the day when the notice 1s served or deemed
to be served and the day for which 1t s given or on which
1t 15 to take effect

Shall have the meaning given to it in Article 14 1 4

Means the Royal Court of Guernsey sitting as an
Ordinary Court

The deferred shares of £0 0001 each in the capital of the
Company, having the rights as set out in these Articles

Shall have the meaning given to itin Article 3

shall have the meaning ascribed to it by Section 301 of
the Law

Shall have the meaning ascribed to it by Section 302 of

the Law

The Directors for the time being of the Company as a
body or a quorum of the Directors present at a meeting
of the Directors {and “Director” shall mean any one of

such persons)

Means the sale by the Company or any other member of
the Group of all or substantially all of the Group’s
business, assets and undertakings to a single buyer or to
one or more buyers as part of a single transaction or

sertes of connected transactions

2




EBT

Electronic Means

Eligible Members

Emergency Financing

Encumbrance

Exit

Exit Proceeds

CFD-#14989755-v10

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

consultants of the Group
Shall have the meaning ascnbed to it by the Law

The Members entitled to vote on the circulation date of

a Written Resolution
Shall have the meaning given to it in Article 5 2

Means any interest or equity of any person {including
any right to acquire, option or nght of pre-emption or
conversion) or any mortgage, charge, pledge, len,
assignment, hypothecation, security interest, title
retentton  or any other security agreement ar
arrangement, or any agreement to create any of the

above

The occurrence of a Sale, Listing or Disposal or, where

the context so requires, the date of such occurrence
Means the amount

(a) {(in relation to a Listing) which 1s equal to the
price per share at which Shares in the Company
{or shares in 1ts holding company) are proposed
to be sold tn connection with the Listing {in the
case of an offer for sale, being the underwritten
price or If applicable the mimimum tender price,
and in the case of a placing being the placing
price} in each case multiplied by the number of
shares as will be in 1ssue iImmediately following a
Listing but excluding therefrom any shares
1ssued on the Listing in order to raise money for
the Group for any purpose, less all third party
costs and expenses properly incurred by the
Group {or all of the holders of the Shares) in
connection with the Listing {including legal fees,
commussions and transfer costs payable by any
Group Company or the holders of Shares) or, Iin
the case of the Company or a holding company

of the Company, tax, or




(b)

(c)

(n relation to a Sale) the aggregate
consideration expressed as a cash amount
(whether that consideration 1s to be satisfied in
cash, shares, loan stock or a combination
thereof or otherwise) to be paid for the Shares
on or following completion of an agreement or
offer to acquire the whole of the 1ssued ordinary
share capital of the Company, less all third party
costs and expenses properly incurred i
connection with the Sale borne by the Group (or
al} of the holders of the Shares) {(including legal
fees, commussions and transfer costs payable by
any Group Company or the holders of Shares)
or, in the case of the Company, tax, or

{in the case of a Disposal} an amount equal to
the total armount availlable for payment or
distribution to holders of Shares as a result of
the Disposal by way of dividend, dividend on
hguidation or the consideration payable n
respect of Shares purchased by the Company,
less all thard party costs and expenses properly
incurred by the Group (or all of the holders of
the Shares} in connection with the Disposa! and
subsequent distribution {including legal fees,
commussions, transfer costs and tax payable by
any Group Company)

Good Leaver A Leaver who

{a)

(b)

(c)

CFD-#14988755-v10

ceases to be employed by a Group Company as

a result of death,

by wirtue of mental or physical il health, 1s
determined by at least two medical reports from
independent medical specialists to be unable to
perform all or substantially all of tus duties as an
employee of a Group Company for a period of at
least 12 months and ceases to be an employee
of a Group Company as a result thereof,

whose  dismissal  {(including  constructive
dismissal) by a Group Company 1s not for one of
the potentially fair reasons set out at sections



CFD-#14989755-v10

{d)

{e}

{f)

98(1) to (3) of the Employment Rights Act 1996
For these purposes, when deciding whether a
dismissal 15, or 15 not, for a potentially fair

reason under those sections

() the inability of the Member to claim unfair
dismissal due to his lack of continuous
service and/or status as an employee
shareholder (as that term s defined in
section 205A of the Employment Rights Act
1996) shall be ignored,

(n}) whather or not the disrussal 1s, or 1s not, farr
on procedural grounds pursuant to section
98(4) of the Employment Rights Act 1996 or
otherwise, shall be ignored, and

(m) in the event that a court or employment
tribunal has no junsdiction or dechnes
junisdiction to deterrmine whether the
Member’s dismussal was, or was not, for one
of the potentially fair reasons set out at
sections 98(1) to (3) of the Employment
Rights Act 1996, a QC specalising in
employment law who 1s jointly appointed by
the Company and the relevant Member (or,
in the absence of agreement on the
appaointment, a QC specialising n
employment law who 1s appointed by the
President of the Law Society of England and
Wales from time 10 time upon apphcation of
the Company or the Member] shall
determine the 1ssue and who shall for the
purposes of their determination ignore the
said employee shareholder status and/or
lack of continuous service as the case may
be,

ceases to be employed by a Group Company as

a result of redundancy (as that term 1s defined 1n
section 139 of the Employment Rights Act
1996),

ceases to be emplaoyed by a Group Company
due to his emplayer (or substantially all the
undertaking and/or assets of his employer)
being sold, or

who 1s determined by an Investor Director {in his

absolute discretion) to be a Good Leaver




Good Leaver Price

Group Company

Investors

Investor Approval

Investor Director

Investor Majority

Issue Price

Law
Lead Investor

Lead Investor Approval

Leaver

CFD-#14989755-v10

The price per Share whtch is the greater of

(a) fair value, as agreed or determined pursuant to
Artictes 13 2 or 13 3, and

(b} thelssue Price

Means the Company and any other Company which 15
for the time being a subsidiary undertaking of the
Company {and “Group” shall be canstrued accordingly)

Means those Members that hold A Ordinary Shares and
who have been designated as an investor by the Lead
Investor, and Investor shall be construed accordingly
and, for the avoidance of doubt, the Lead Investor shall

be treated as an [nvestor

Means the prior consent or approval in writing of an

Investor Majority

A person appomnted as a Director of the Company

pursuant to Article4 4 1

Means the holders of not less than one half of the total
number of A Ordinary Shares for the relevant time being

Inissue

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

The Companies (Guernsey) Law, 2008 [as amended)
Means Belvedere Holdings Sar |

Means the prior consent or approval in writing of the

Lead Investor

Shall have the meaning given to it in Articte 13 1



Listing

Loan Notes

Member

Memorandum

MidCo

month

Office

QOrdinary Resolution

Permitted Transfer

Pre-emption Price

Preferred Return
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Means the adnmission of all or any of the ordinary share
capital of the Company {or any holding company of the
Company) to the Official List of the UK Listing Authonty
or the admission of the same to trading on the AIM
Market of the London Stock Exchange plc or the
admission of the same to, or the grant of permission by
any like authonty for the same to be traded on, any
other equivalent or similar share market (including,
without limitation, the Channel Islands Securities
Exchange}

Means together the Series A Loan Notes and the Series B

Loan Notes

In relation to shares means the person whose name 15
entered in the Register as the holder of the shares and,
where used in the context of Article 13 (including the
defined terms used therein), the definition of Member
shall be deemed to include the beneficial owner of the

shares where legal title to such shares is held by the EBT

The memorandum of incorporation of the Company for

the time being current

Belvedere Midco Limited, a private mited company
registered in England and Wales under registered
number 09023670

A calentdar month
The registered office for the time being of the Company

A resolution of the Company passed as an ordinary
resolution in accordance with the Law by a simple
majority of the votes of the Members entitled to vote
and voting n person or hy attorney or hy proxy at a
meeting or by a simple majority of the total voting nghts

of Eligible Members by Written Resolution
A transfer of Shares pursuant to Article 11 6

Means the price payable for Shares transferred pursuant
to Article 12 6

means the amount resulting from the following

xC

formula 4+8



Prescribed Period

present or present in person

Priviieged Relation

Prohibited Resolution

Register
Registrar

Remaining Exit Proceeds

Requisition Request

Resident Agent

Sale

Sale Price

Seal
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A means £3,500,000

B means the total amount invested in the equity share
capital of the Company by all Members (including share
premium), but excluding the C Ordinary Shares

C means the Hurdle Proceeds

Means the period determined in accordance with either
Article 126 1 or Article 126 2

In relation to general meetings of the Company and to
meetings of the holders of any class of shares, includes
present by attorney or by proxy or, in the case of a

corporate Member, by representative

Means in relation to an individual Member (where legal
title to such shares i1s not held by the EBT), the spouse or
cwvil partner or the widower or widow or surviving civil
partner or the child or one or more of the children of

such Member

A resolution In the context of a Requisition Reguest
which would, If passed, be meffective {whether by
reasoen of inconsistency with any enactment or the
Memorandum or these Articles or otherwise), be

defamatory of any person, or be frivolous or vexatious
The register of Members to be kept pursuant to the Law
Shall mean the Registrar of Companes

Means the Exit Proceeds less an amount equal to the

Preferred Return

A request for the holding of a general meeting of the
Company stating the general nature of the business to
be dealt with at the meeting which may include the text
of a resclution intended to be moved at that general

meeting, provided it 1s not a Prohibited Resolution

The resident agent of the Company, if any, as defined by,

and as appointed i accordance with the Law

Means the acquisition by a Buyer of a Controlling

Interest by way of one or a series of transactions
As referred to in Article 13 1 and Article 13 2
Shall have the meaning given to 1t in Articte 38 1

8




Secretary

Series A Loan Notes

Series B Loan Notes

Shares

Special Resolution

the Statutes

Transferee Company

Transmittee

UK Listing Authonty

Unanimous Resolution
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Any person appotnted to perform any of the duties of
secretary of the Company {including an assistant or
deputy secretary) and in the event of two or more
persons being appointed as joint secretaries any one or

more of the persons so appointed

The Series A unsecured fixed rate loan notes 2024 of
MidCo to be constituted by an instrument to be entered
into by MidCo on or around the date of adaption of
these Articles

The Series B unsecured loan notes 2024 of MidCo to be
constituted by an instrument to be entered into by
MidCo after the date of adoption of these Articles

Means (unless the context does not so admit) shares in
the capital of the Company, of whatever class, and

“Share” shall be construed accerdingly

A resolution of the Members passed as a specal
resolution i accordance with the Law by a majonity of
not less than seventy five per cent of the votes of the
Members entitled to vote and voting in person or by
attorney or by proxy at a meeting or by 75 per cent of
the total voting rights of Eligible Members by Wnitten
Resolution

The taw and every statute {including any orders,
ordinances, reguiations or other subordinate legislation
made under it} from time to ttme in force concerning
companies in so far as it applies to the Company, and
shall be deemed to include any statutory modification or

re-enactment of such law
Shall have the meaning given to it in Article 44 4

A person entitled to a Share by reason of death or
Bankruptcy of a Member ar otherwise by operation of

law

The Finanaal Conduct Authority acting in its capacity as
the competent authonty for the purposes of Part VI of
the UK Finanaial Services and Markets Act 2000 (as
amended)

A resolution of the Members passed as a unarumous
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22

23

24

25

26

27

28

resolution in accordance with the Law

Waiver Resolution A resolution of the Members passed as a waiver
resolution in accordance with the Law by a majonty of
not less than 90 per cent of the votes of the Members
entitled to vote and voting In person or by attorney or by
proxy at a meeting or by not less than 90 per cent of the
total voting rights of Elgible Members by Wntten
Resolution

Written Resolution A resolution of the Members in writing passed as a

written resolution in accordance with the Law

INTERPRETATION

in writing and written includes the reproduction of words and figures in any wstble form

including in electromic form
Words importing the singular number only shall include the plural number and vice versa
Words importing a particular gender only shail include any other gender

Words importing persons shall include associations and bodies of persons, whether corporate or

unincorporated

Subject to the preceding paragraphs of this Article and Article 1, any words defined in the
Statutes shall, if not inconsistent wrth the subject or context, bear the same meaning in these

Articles

The headings are inserted for convervence only and shall not affect the interpretation of these
Articles

Reference in these Articles to any statute or statutory prowvision includes a reference to that
statute or provision as amended, extended, re-enacted, consolidated or replaced from time to
time and includes any order, regulation, instrument or other subordinate legislation made under

the relevant statute or statutory provision

The terms “subsidiary” and “holding company” shall have the meanings given to such terms in
the Law, save that such terms shall include overseas compames (as such term 1s defined in the

Law)
STANDARD ARTICLES NOT TO APPLY

The standard articles of incorporation prescribed by the States of Guernsey Commerce and
Employment Department (the "Department”) pursuant to secticn 16(2) of the Law do not apply
to the Company

10
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4 SHARE RIGHTS
The rights attaching to the respective classes of Shares shall be as follows
41 As regards Dividends

411 No Dmdends shall be declared or paid in respect of any financial year untess and untit
Investor Approval has been obtained Other than following an Exit {where Article 4 7
shall apply), any Dvidends that the Directors may determine to distribute in respect of
any financial year shall be applied amongst the holders of the A Ordinary Shares and the

B Ordinary Shares {part passu as tf the same constituted one class of Shares)
42 As regards Distributigns

421 Save in the case of a Distribution foliowing an Exit {where the prowvisions of Article 4 7
shall apply), on a distribution of assets for the purposes of the winding-up of the
Company or for the purposes of an administraticn crder, the surplus assets of the

Company remaining after payment of its habilities shall be applied

(a) first, in paying to the holders of the A Ordinary Shares and B Ordinary Shares
(except to account for the different nominal values of these Shares, par passu as
if the same constituted cone class of Shares) an amount equal to the subscrnption

price (inclusive of any premium) patd for such Shares,

(b}  next and subject thereto, in paying the hoiders of the C1 Ordinary Shares and C2
Crdinary Shares (pont passu as if the same constituted one class of Shares) an
amount equal to the subscription price {inclusive of any premium} paid for such
Shares,

{c} next and subject thereto, the balance of such assets up to £1,000,000,000 shall
belong to and be distnbuted amongst the holders of the A Ordinary Shares and

the B Ordinary Shares (pari passu as if the same constituted one class of Shares),

(d}  next and subject thereto, in paying the holders of Deferred Shares (pari passu} an
amount equal to the subscription price paid for such shares, and

(e)  subject thereto, the balance of such assets shall belong to and be distributed
amongst the holders of A Ordinary Shares and B Ordinary Shares {part passu as I
the same constituted one class of Shares)

43 As regards voling

431 The A Ordinary Shares and the B1 Crdinary Shares shall respectively confer on each
holder thereof (in that capacity) the right to receive natice of and to attend, speak, vote

at all general meetings of the Company and to vote an Written Resolutions On a poll or
11
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Written Resclution the holders of such Shares shall be entitled to exercise the following

votes per Share
{a)  the A Ordinary Shares shall be entitled to one vote per A Ordinary Share,

{b) each B1 Ordinary Share shall be entitled to such number of votes as 15 equal to
5% of the total voting rights,

PROVIDED ALWAYS THAT the maximum number of B1 Ordinary Shares that can be 1n
1ssue at any time 1s four and the B1 Ordinary Shares taken as a class shall not confer on
the holders thereof votes of more than 20% in aggregate

432 The B2 Ordinary Shares, C Ordinary Shares and Deferred Shares shall not confer on their
holders any right to receive natice of and to attend, speak and vote at all general
meetings of the Company nor confer any right to vote on resolutions, whether by hand,
on a polt or by Written Resolution

44 As regards the appointment of Directors, subject to the satisfaction of all requirements under

the Law in relation to the appointment of Directors

441

442

443

The Lead tnvestor shall be entitled from time to time to appoint any number of directors
of the Company as 1t sees fit {each {to the extent designated as such by the Lead
Investor) an “Investor Director”) and to remove from office any person so appointed

and to appoint another person in his place,

Any such appointment or removal as i1s referred to 1n Articie 4 4 1 above shall be made
by notice in wrniting to the Company signed by or on behalf of an Investor Majority upon
the Company at its registered office, notwithstanding any provision of these Articles to
the contrary, and

Notwithstanding any provision of these Articles to the contrary, any person appointed
as a Director pursuant to Article 4 4 1 above may appoint such person as he thinks fit to
be his alternate Director

45 As regards quorums

451

452

No meeting of Members shall be quorate unless those Members present include
{whether in person or by a duly authorised representative or a proxy) the holders of not

less than 50 per cent of the A Ordinary Shares for the time being in 1ssue,

Save with Lead Investar Approval no meeting of the Directors held at any ime when an
Investor Director holds office as a Director of the Company shall be quorate unless at
least one Investor Director {or a duly appointed alternate Director of such person) Is
present at such meeting, and

12
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453 If, in the case of either a meeting of the Directors or a meeting of Members, a quorum is

not present within half an hour from the time appointed for the meeting, or If during a

meeting such a quorum ceases to be present, the meeting shall stand adjourned to the

same day in the next week at the same time and place (or at such other time and place

as the chairman of the relevant meeting may determine, with Lead Investor Approval}

46 As regards the value of C Ordinary Shares on an Exit

461  For the purpases of this Article 4 6

{a)

{b)

{c)

{d)

{e)

{f)

CFD-#14989755-v10

“Cash Flows” means an Input or an Output,

“Hurdle Proceeds” means the amount of the Exit Proceeds required for the

holders of A and B Ordinary Shares to achieve the Minimum IRR,

“Input” means all amounts paid up {including premium) on all Shares subscribed
by the Lead Investor at any time priar to, on or after the Adoption Date less any
amounts returned to the holders of A Ordinary Shares {(other than the repayment
of debt) by the Company before the first anniversary of the Adoption Date,

“IRR” means the annual percentage discount rate which when apphed over the
penod from the date on which each Cashflow occurs back to the Adoptian Date
gwes a net present value of zero for those Cashflows (calculated on a monthly
basis) treating each Cashflow as paid or received on the last calendar month in
which 1t was paid or recerved, calculating the discounted time period in whole

months and treating Inflows as positive and Outputs as negative,
“Mimmum IRR” or “MIRR” means an IRR of 12 5 per cent, and
“Output” means

{1} the aggregate amounts received in cash before an Exit in respect of the A
Ordinary Shares and B Ordinary Shares whether (1) by way of any lawful
dividends or other distnibutions received (including a return of capital an a
winding up) or (n) by way of redemption or repurchase of A Ordinary
Shares and B Ordinary Shares or (1) otherwise, excluding for this purpose
any such amounts paid to the holders of A Ordinary Shares and B Ordinary
Shares by any Group Company before the first anniversary of the Adoption
Date, and

{u} that amount which i1s equal to the aggregate amount of the Exit Proceeds
(after payment of, and excduding for this purpose, the Preferred Return)
attributable to the A Ordinary Shares and B Ordinary Shares (or shares

13




derived from the A Ordinary Shares and B Ordinary Shares} on an Exit after
payment of any amounts due to the holders of C Crdinary Shares

462 If the Remaiming Exit Proceeds are less than or equal to the Hurdle Proceeds, the value
attributed to the C Ordinary Shares shall be zero and, )/Immediately prior to the Exit,
each C Ordmary Share shall automatically convert into a Deferred Share If the
Remaining Exit Proceeds exceed the Hurdle Proceeds, the aggregate value attributable
to the C Ordinary Shares upon the occurrence of an Exit shall be calculated n
accordance with the following
(a) In respect of the C1 Ordinary shares
“Value of C1 Ordinary Shares” = {{Remaining Exit Proceeds — Hurdle Proceeds) x
0 15) and paid in accordance with Article 4 7

{b) In respect of the €2 Ordinary Shares {to the extent that any such shares have
been 1ssued)
“Value of C2 Ordinary Shares” = ((Remaining Exit Proceeds — Hurdle Proceeds)
x 0 05) and paid in accordance with Article 4 7

463 By way of example, if the amount of Remaining Exit Proceeds required to achieve the
MIRR 1s £50,000,000 and the taotal Exit Proceeds are £60,000,000, the holders of C1
Ordinary Shares will receswve £1,500,000 {1 e £10,000,000 x 0 15} and the holders of C2
Ordinary Shares will recerve £500,000 (1 e £10,000,000 x 0 05)

47 As regards the allocation and payment of Exit Proceeds on an Exit
471 f the Remaining Exit Proceeds exceed the Hurdle Proceeds and subject always to all

amounts due and outstanding under the Loan Notes {principal and interest) having first
been repaid in full to the holders thereof, the Exit Proceeds shall be allocated, applied

and paid strictly in accordance with the following payment priority

(a) an amount of the Exit Proceeds equal to the Preferred Return shall be allocated

and patd to the holders of A Ordinary Shares,

{b) an amount equal to the Hurdle Proceeds (less any Outputs recewved by the
holders of A Ordinary Shares and B Ordinary Shares prior to the Exit) shall be paid
to the holders of A Ordinary Shares and B Ordinary Shares (part passu as if they
constituted one class of shares),

{c) the excess of the Remaming Exit Proceeds after the payments referred to in (a)
and (b) above shall be divided as follows

14
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) an amount equal to the “Value of the C1 Shares” (calculated In
accordance with Article 4 6 2(a)) shall be paid to the holders of C1
Ordinary Shares {pars passu),

{u) if relevant {i e where such shares have been 1ssued}, an amount equa!
to the “Value of the C2 Shares” (calculated in accordance with Articles
4 6 2(b)) shall be paid to the holders of C2 Ordinary Shares {pari passu),
and

() the balance of the Remaining Exit Proceeds after the application of the
above shall be paid to the holders of A Ordinary Shares and B Ordinary
Shares {(par passu as if they constituted one class of shares),

472 f the Remaining Exit Proceeds do not exceed the Hurdle Proceeds and subject always to

all amounts due and outstanding under the Loan Notes (principal and interest} having

first been repaid in full to the holders thereof, the Exit Proceeds shall be allocated,

applied and paid strictly in accordance with the following payment priority

(a)

(b}

an amount of the Exit Proceeds equal to the Preferred Return shall be allocated

and pad to the holders of A Ordinary Shares,

the balance of the Exit Proceeds shall be paid to the holders of A Ordinary Shares

and B Ordmary Shares (parr passu asf they constituted one class of Shares)

48 As regards Deferred Shares

481 Save as provided in Article 4 2 1, the holders of Deferred Shares shall not {in that

capacity) be entitled to any participation in the profits or the assets of the Company

482 The holders of Deferred Shares are deemed to irrevocably authorise the Company at

any time

(a)

(b)

CFD-#14989755-v10

to appoint any one cr more of the Directors to execute gn behalf of the holders
of such Deferred Shares a transfer thereof and/or an agreement to transfer the
same for no consideration to such person as the Company may determine as

custodian thereof, and/or

to purchase the same (1n accordance with the provisions of the Act) for not more
than the aggregate sum of 1p for all the Deferred Shares without obtaiming the
sanction of the holder or holders thereof and for the purposes of such purchase
to appoint any one or more of the Directors to execute on behalf of any holder of
the Deferred Shares a contract for the sale of the Company of any such shares
held by the such holder,




49

51

52

and pending any such transfer and/or purchase the Company shall be entitled to retain

the certificates for such Deferred Shares
As regards bonus shares

491  Upon receipt by the Company of any share premium paid in respect of the 1ssue of B2
Ordinary Shares the Directors may, acting in their entire discretion, in accordance with
Articte 49 (Capitalisation of Profits), resolve to apply such proceeds in the paying up of
any unmissued C Ordinary Shares as fully paid bonus shares to be issued to employees of
the Group

SHARE ISSUES

Subject always to Article 5 2 and Article 5 3, the Company shall not 1ssue any Shares or any
interest or right in or ansing 1n any Shares (an option, warrant or other right to acquire a Share
(whether by subscription, conversion or otherwise) (in any case, the “Offer Shares”) being
deemed (without limitation) to be an interest in a Share for this purpose) unless an offer, which
15 open for a period of not less than 21 days (the “Share Offer”) has been made to each holder of
A Ordinary Shares and B2 Ordinary Shares (subject to Article 5 2) to 1ssue to it, at the same price
per share as the Offer Shares, such number of Shares {rounded down, iIf necessary, to the
nearest whole Share} as would be necessary for its holding to constitute immediately after the
1ssue the same proportion of the aggregate number of A Ordinary Shares and B2 Ordinary Shares
in 1ssue as it did immediately before the 1ssue, provided that if the proposed subscribers for
Shares (the “Proposed Subscribers”) have also agreed to make loans or other capital available to
any Group Company, the Share Offer shall not be capable of acceptance by any other Member
unless that Member also makes loans or capital available to the Group on the same terms, and in

the same proportions, as the Proposed Subscribers

The Company shall not be required to follow the procedure set out in Article 51 In

circumstances where
$21 theissue of any Shares i1s for non-cash consideration,
522 theissue of C Ordinary Shares to employees of the Group,

523 an event of default or potential event of default has or 1s reasonably likely to occur
under any financing arrangements/documents and/or letters of credit to which a Group

Company 15 a party from time to time,

PROVIDED THAT, if in the circumstances set out n Article 5 2 3 (an “Emergency Financing”) any
of the holders of the A Ordinary Shares and B2 Ordinary Shares are not permitted to participate
in that issue of additional Shares, the Company shall give such holders of Shares {the “Additional
Offerees”) notice (the “Offer Notice”) of the 1ssue of additional Shares within 30 Business Days

of such 1ssue The Additional Offerees shall, by giving wnitten notice to the Company within 20
16
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53

54

71

Bustness Days of receving the Offer Notice, be entitled to subscribe for Shares and/or other
forms of capital on the same terms {but not necessarily the same ¢lass), at the same price and in
the same propartions as those relating to the Emergency Financing and in the propartions set
outinArticle51

Any Shares 1ssuad to Members pursuant to (a) a Share Offer in accordance with Article 5 1, or (b)
to Additional Offerees in accordance with Articie 5 2, shall be the same class of Shares already
held by that Member Where a Member holds more than one class of Shares, the additional
Shares shall be 1ssued to that Member shall be the classes already held by that Member In

proportion to his existing holdings

The Company may (with Investor Approval) acquire its own Shares {including any redeemable
shares) Any Shares so acquired by the Company may be cancelled or held as treasury shares
provided that the number of Shares of any class held as treasury shares must not at any time
exceed 10 per cent {or such other percentage as may be prescnbed from time to time by the
Department) of the total number of 1ssued shares of that class Any shares acquired in excess of

this it shall be treated as cancelied
COMPANY NOT OBLIGED TO RECOGNISE ANY TRUST

No person shall be recognised by the Company as holding any share upon any trust, and the
Company shall not be bound by or be compelled in any way to recognise (even when having
notice thereof) any equitable, contingent, future or partial interest in any share or any interest in
any fractional part of a share or {except only as by these Articles or by law otherwise previded)
any other nghts in respect of any share except an absolute right to the entirety thereaf mn the

registered holder
VARIATION OF CLASS RIGHTS

Subject to any shareholders’ agreement which may be entered into by some or all of the
Members (where such agreement has also been entered into by the Lead Investor) from time to
time, all or any of the nghts, privileges, or conditions for the time being attached to any class or
group of shares may only be varied

711 with the consent in writing from the holders of 75 per cent in number of the i1ssued

shares of that class {excluding any treasury shares), or

712 with the sanction of a Special Resotution passed at a separate general meeting of the
shareholders of that class sanctioming the vanation To any such meeting all the
provisions of these Articles shall mutatis mutandis apply, but so that the necessary
quorum shall be Members of the class or group affected, holding or representing by
proxy one-third of the capital paid on the issued shares of the class or group affected

(but so that if at any adjourned meeting of such holders a quorum as above defined i1s

17
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81

g2

83

84

85

86

not present, those Members who are present shall be a quorum) prowided that this
paragraph 1s not to derogate from any power the Company would have had if this

paragraph were cmitted
CALLS ON SHARES

Subject to the terms of i1ssue of the shares, the Directors may make calls upen the Members in
respect of any moneys unpaid on their shares and each Member shall (subject to receving at
least 14 Clear Days' notice specifying when and where payment 15 to be made) pay the Company
as required by the notice the amount called on his shares A call may be required to be paid by
instalments A call may, before receipt by the Company of any sum due thereunder, be revoked
in whole or part and payment of a call may be postponed in whole or part A person upon whom
a call ss made shall remain hable for calls made upon him notwithstanding the subsequent

transfer of the shares in respect whereof the call was made

A call shall be deemed to have been made at the time when the resolution of the Directors

authorising such call was passed

The Directors may, on issue of shares, differentiate between hoiders as to the amounts and
times of payment of calls on their shares Joint holders of a share shall be jointly and severally

hable for the payment of all calls or other moneys in respect thereof

Any sum which by the terms of 1ssue of a share 1s made payable upon 1ssuance or at any fixed
date and any instalment of a call shall, for all purposes of this Article, be deemed to be a call duly
made and payable on the date fixed for payment, and in case of non-payment the provisiens of
this Article as to payment of interest and expenses, forfeiture and the like, and all other relevant
prowisions of this Article shall apply as If such sum or instalments were a call duly made and

notified as hereby provided

if any Member shall fall to pay on or before the day appointed for payment thereof any call to
which he may have become hable, he shall pay interest on the amount in arrear from the day
appointed for payment thereof to the time of actual payment, at such rate, to be determined by
the Directors from time to time, prowided, however, that the Directors may remit the whole or
any part of such interest The Directors may also charge the person obliged to make the call any
costs or expenses that have been incurred by the Company due to that non-payment The
Directors may, at their absolute discretion, waive payment of interest or charges under this
Article

No Member shall be entitted to receive any Dividend or Distnbution or to receive notice of or
attend or vote at any meeting or upon a poll, or to exercise any privileges as a Member untd all
calls or other sums due by him to the Company, whether alone or jointly with any other persan,
together with interest and expenses {(if any) shall have been paild The Directors may, at their

absolute discretion, waive any suspension of rights under this Article

18
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87

91

92

93

94

95

The Directors may {with Investor Approval), if they think fit, receive from any Member willing to
advance the same, all or any part of the moneys payable upon the shares held by him beyond
the sums actually called up thereon, and upon the moneys so paid in advance, or so much
thereof as from time to time exceeds the amount of the calls then made upon the shares in
respect of which such advance has been made, the Company (with Investor Approval) may pay
interest at such rate as the Member paying such sum in advance and the Directors shall agree
upon, but any amount so for the time being paid in advance of calls shall not unless the Directors
shall in any particular instance otherwise determine, be included or taken into account In
ascertaining the amount of Divmidend or Distnbution payable upon the share in respect of which

such advance has been made
FORFEITURE

If any Member fails to pay the whole or any part of a call on the day it becomes due and payable,
the Directors may at any time thereafter during such time as the call or any part thereof, or any
interest which shall have accrued thereon, remains unpaid, serve a notice on him requinng him
to pay such call or such part thereof as remains unpaid, together with any accrued interest and
together with any expenses that may have been incurred by the Company by reason of such
non-payment

The notice shall name a day, not being less than 14 Clear Days from the date of the notice on or
before which the call or such part as aforesaid and all interest and expenses that have accrued
by reason of such non-payment are to be paid It shall also name the place at which payment 1s
to be made and shall state that, in the event of non-payment at or before the time and at the

place appointed, the shares in respect of which such call was made will be hable to be forfeited

If the notice 1s not complied with, any shares in respect of which such notice has been given may
at any time thereafter, before payment of all calls, interest and expenses due In respect thereof
has been made, be forfeited by a resolution of the Directors to that effect Such forfeiture shall
include all unpaid Dividends, Distributions, and interest due and to become due thereon and any

moneys paid up in advance of calls

Where any share has been forfeited in accordance with this Article, natice of the forferture shall
forthwith be given to the holder of the share or the person entitled to the share by transmission,
as the case may be, and an entry of such notice having been given of the farfeiture, with the
date thereof, shall forthwith be made in the Register opposite the shares, but no farferture shalil
be in any manner invalidated by any omission or neglect to give such notice or to make such

entry as aforesaid

Notwithstanding any such forfeiture as aforesaid, the Directors may, at any time before the
forfeited share has been otherwise disposed of, permit the share so forfeited to be reclaimed
upon payment of all calls and interest due upon and expenses incurred In respect of the share,

and upon such further terms (if any) as they shall think fit
19
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96

97

98

59

910

911

10

161

Every share which shall be forfeited shall thereupon become the property of the Company and
may be either cancelled, sold, re-issued, held as a treasury share or otherwise disposed of by the
Directors, either to the person who was before forfeiture the holder thereof or entitled thereto,
or to any other person, upon such terms and in such manner as the Directors (with Investor
Approval) shall think fit The Directors may annul any forfeiture upon such terms as they {with
Investor Approval) shall think fit

A Member whose shares have been forfeited shall, notwithstanding, be hable to pay to the
Company all calls made or payable and not paid on such shares at the time of forfeiture, and
interest thereon to the date of payment, and all expenses (whether then payable or not) in the
same manner in all respects as If the shares had not been forfeited, and to satisfy ali {if any) of
the ctaims and demands which the Company might have enforced in respect of the shares at the
time of the forfeiture, without any deduction or allowance for the value of the shares at the time

of forfeiture

The forfeiture of a share shall involve the extinction at the time of forfeiture of all interest in and
all claims and demands against the Company In respect of the share, and all other rights and
ilabihties incidental to the share, as between the Member whose share 15 forfeited and the
Company

A declaration in writing that the deponent 1s a Director of the Company and that a share has
been duly forfeited 1n pursuance of this Article, and stating the time when it was forfeited, shalt,
as against all persons claiming to be entitied to the share adversely to the farfeiture thereof, be
conclusive evidence of the facts theremn stated and the new holder thereof shall be discharged

from all calls made and other moneys payable prior to such purchase or transfer

Upon any sale after forfeiture, or for enforcing a hen in purported exercise of the powers herein
given, the Directors may nominate some perscn to execute a transfer of the share sold in the
name and on behalf of the registered holder or his legal personal representative and on such
transfer being executed by the purchaser may cause the purchaser's name to be entered in the
Register in respect of the shares sold and the purchaser shall not be bound to see to the
regulanty of the proceedings or to the application of the purchase money, and after his name
has been entered in the Register in respect of such shares the validity of the sale shall not be
impeached by any person and the remedy of any person aggrieved by the sale shall be in
damages only and against the Company exclusively

The holder of a share that has been forfeited ceases to be a Member in respect of that share and
the Member's name is deemed to have been removed from the Register on the date of

forfesture
LIEN

The Company shall have a first and paramount lien on every share (not being a fully paid share)
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11

111

112

113

for all money (whether presently payable or not) called or payable at a fixed time in respect of
that share, and the Company shall have a first lien on all shares (other than fully paid shares)
standing registered in the name of a single person for all money payable by him or his estate to
the Company The Company's lien on a share shall extend to all Dividends and Distributions

payable thereon

Subject to the provisions of the Law with respect to Dindends and Distributions, the Directors
(with Investor Approval) may at any time, either generally or in a particular case, waive any lien
that has arisen or declare any share to be wholly or in part exempt from the provisions of Article
101

For the purpose of enforang such lien the Directors may {(with Investor Approval) sell the shares
subject thereto in such manner as they think fit, but no sale shall be made until such time as the
moneys are presently payable and notice in writing stating the amount due, and giving notice of
intention to sell in default shall have been served on such Member or the person (If any) entitled
by transmission to the shares and default shall have been made for 14 Clear Days after such
notice The net proceeds of any such sale shall be appled in or towards satisfaction of the debts,
liabiities and engagements aforesaid, the residue (if any) shall be paid to the Member or the
person (iIf any) entstled by transmission to the shares or who would be so entitled but for such

sale
TRANSFER OF SHARES — GENERAL PROVISIONS

Subject to the provisions of these Articles, any Member may transfer all or any of his shares by
instrument in writing in the usual or comman form or in any other form which the Directors may
approve The instrument of transfer shall be executed by the transferor {and in the case of
partly paid shares by the transferee} and the transferor shall be deemed to remain the holder of
the share until the name of the transferee 1s entered in the Register in respect thereof Shares

of different classes shall not be transferred by the same instrument of transfer

Every instrument of transfer shall be left at the Office, or such other place as the Directors may
prescribe, with the certificate of every share to be thereby transferred and such other evidence
as the Directors (with the approval of an Investor Director}) may reasonably require to prove the
title of the transferor or his nght to transfer the shares, and the transfer and certificate shall
remain in the custody of the Directors but shall be at all reasonable times produced at the
request and expense of the transferor or transferee and their respective representatives or any
of them A new certificate shall be delivered to the transferee after the transfer 1s completed
and registered en hus application for the same and when necessary a balance certificate shall be

delivered to the transferor if required by him en writing

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

transfer is either
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1131 3 Permitted Transfer,

1132 a transfer made in accordance with Article 12 (Transfer of Shares — Pre-emption

Provisions),
1133 atransfer made in accordance with Article 13 (Transfer of Shares — Leavers),
1134 atransfer made in accordance with Article 14 (Transfer of @ Contraihng Interest),
1135 atransfer made in accordance with Article 15 (Put Option — C1 and C2 Ordinary Shares),
1136 atransfer made in accordance with Article 9 (Forferiture) or Article 10 (Lien), or
11 37 inthe case of Deferred Shares, a transfer made in accordance with Article 4 8 2

114  Subject as provided wn Article 115 or as required by law, the Directors shall register any such
transfer as 1s referred to in Articies 11 3 1 to 11 3 7 {inclusive}

115 If, in relation to a transfer of a Share, the transferor thereof Is a party to any agreement between
the Company and some or all of its Members (being an agreement additional to these Articles)
or if a new Share 15 proposed to be 1ssued to a person who 1s not 2 Member, then the Directors
may or, f an investor Majority so requires, shall

1151 require the transferee or proposed recipient (as the case may be) to enter into a written
undertaking (in such form as the Directors may with Lead Investor Approval prescribe)
to be bound (to the same extent as the transferor (in the case of a transfer) or to such
other extent as the Directors and/or the Lead Investor may reasonably stipulate} by the

provisions of such agreement, and

1152 decline to register the transfer of, or to 1ssue, such Share unless and until the transferee

or proposed recipient has entered into such written undertaking

116  Subject to Article 11 5, a Member shall be permitted to transfer or dispose of any of the voting
nights arising from Shares or to transfer the legal title to and/or beneficial ownership of a Share

1161 f such Shares are A Ordinary Shares, to any of the following

(a)  any holding company or subsidiary of the holder(s} of the A Ordinary Shares or
any other subsidiary of such holder’s or holders’ helding company,

{p}  any general partner, limited partner, trustee, nominee or manager of, or adviser
to, that holder(s) of the A Ordinary Shares or any group undertaking of such

holder or holders, or any investor or potential investor in any of them,
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12

121

122

(c} any company or fund {including any umit trust, investment trust, hmited
partnership or general partnership) which 1s advised by, or the assets of which
are managed (whether solely or jointly with others) from time to time by, any
entity which manages or advises that holder{s) of the A Ordinary Shares or its
assets (the “Adwisor”) or in respect of which the Advisor s a general partner, or
which 1s advised or managed by the Adwisor's general partner, trustee, nominee,

manager or adwviser,

(d) any co-investment scheme of that holder(s) of the A Ordinary Shares or any
person holding shares under such scheme or entitled to the benefit of shares

under such scheme, or

(e)  subject to Lead Investor Approval, to such person or persons as the holder(s) of
the A Ordinary Shares thinks fit (subject, in this case, to Articles 14 2 and 14 &) If
such person/persons do not fall within paragraphs (a) to (d) above,

116 2 subject to Lead Investor Approval, by any indvidual Member to a Privileged Relation of
such Member,

1163 to a Buyer pursuant to the provisions of Article 14 (tncluding, without imitation, Articles
14 2 and 14 6) prowided that prior to or contemporaneously with such transfer the
Buyer has duly acquired or will duly acquire a Controlling Interest and the provisions of
Article 14 have been complied with,

1164 the repurchase of Shares by the Company pursuant to Article 5 4, or

1165 with the pricr written consent (which may be subject to terms and conditions) of the
Lead Investor (subject, in this case, to Articles 14 2 and 14 6) if such person/persons do
not fall within Articles 11 6 1 to 11 6 4 (inclusive) above

No holder of a Deferred Share shall in any circumstances be permitted to transfer the same or

any interest therein save as provided in Article 4 8 2
TRANSFER OF SHARES - PRE-EMPTION PROVISIONS

Except in the case of a Permitted Transfer, the right to transfer or otherwise dispose of any
Share (such a Share being a “Transfer Share”) or any interest or right in or ansing from any
Transfer Share (an option, warrant or other right to acquire a Transfer Share (whether by
subscription, conversion or otherwise) being deemed {without timitation) to be an interest in a
Transfer Share for this purpose) shall be subject to the provisions contained in this Article 12 and
any such transfer or other disposal made otherwise than in accordance with such provisions shall

be void

Except in the case of a Permitted Transfer, before transferring or otherwise disposing of any
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Transfer Share or any interest or right in or arising frem any Transfer Share the person proposing
to transfer or otherwise dispose of the same (the “Transferor”) shall give notice In wrniting (a
“Transfer Notice”) to the Company specifying the Transfer Shares, interest and/or rights of
which the Transferor wishes to dispose The Transferor shall, contemporaneously with the giving
of a Transfer Notice, deliver up and lodge with the Company the share certificate(s) in respect of
the relevant shares

Notwithstanding that a Transfer Notice spectfies that the Transferor wishes to dispose only of an
interest or nght n, or anising from or attaching to, the Transfer Shares referred to therein, the
Transfer Notice shall (notwithstanding anything in the Transfer Notice to the contrary)
unconditicnally constitute the appointment of the Company as the agent of the Transferor in
relation to the sale of all the legal title to, beneficial ownership of and all interests and rights
attaching to the Transfer Shares referred to therein (the “Sale Shares”) at the Pre-emption Price
in accardance with the provisions of this Article 12 A Transfer Notice shall not be revocable
except with the consent of the Directors

A Transfer Notice may include a condition {a “Total Transfer Condition”) that If all the Sale

Shares {of whatever class) are not sold to Approved Transferees, then none shall be so sold
The Transfer Notice may state, in addition to details of the Sale Shares

1251 the name or names of a person or persons (such person or persons being hereinafter
referred to as the “Propased Transferee”) to whom the Sale Shares {or an interest or
nght in or arising therefrom) are proposed ta be transferred in the event that the Sale
Shares are not acquired by Approved Transferees {as hereinafter defined), and

1252 the entire consideration per share for which any such transfer or transfers will be made
(and, if any of the said consideration is not a cash price expressed in pounds sterling, an
amount per share which 15 so expressed and which 1s commensurate with the entire
consideration)

In the case of a Transfer Notice which does not state the further details referred to in Article
12 5 then

1261 f, not more than 30 days after the date on which the Transfer Notice was given or was
deemed to be given (or such longer period (if any) as the Directors with Investor
Approval may, prior to the expiry of such peniod of 30 days, determine to allow for this
purpose), the Transferor and the Directors shall have agreed a price per Share as
representing the fair value of the Sale Shares or as being acceptable to the Transferor
and not more than the fair value thereof then such price shall be the Pre-emption Price
and, in these circumstances, the period commencing on the date on which such

agreement 1s reached and expiring 60 days thereafter shall be the Prescribed Period, or
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1262 faling such agreement, upon the expiry of 30 days (or such longer period (if any} as
aforesaid) after the date on which the Transfer Notice was given or was deemed to be
given the Directors shall instruct the auditors for the time being of the Company to
determine and report to the Directors the sum per Share considered by them to be the
fair value of the Sale Shares and the sum per Share so determined and reported shall be
the Pre-emption Price and, in these circumstances, the period commencing on the date
on which the auditors shall so determine and report and expiring 60 days thereafter
shall be the Prescribed Period

For the purposes of Article 12 6, the auditors shall act as experts and not as arbitrators and (save
only for manifest error} thewr determination shall be final and binding upon the Company and all
Members The costs and expenses of the auditors in relation to the making of their
determination shall be borne by the Company unless the Pre-emption Price as so determined s
less than 110% of that (if any) which the Directors had notified to the Transferor as being in their
opimion the Pre-empticn Price, 1n which event such costs and expenses shall be borne by the
Transferor) For the purposes of Article 12 6 and this Article 12 7, the fair value of Sale Shares
shall be the market value thereof as at the date when the relevant Transfer Notice was given or
deemed to have been gwen (as the case may be) as between a willing buyer and a willing seller
at arms' length but with no discount being made by reason of such Shares (if such be the case)

constituting a minarity holding (and the auditors shall be mstructed accordingly)

Subject as provided in Article 12 9, Sale Shares shall be offered for sale to Members of the

Company i the following orders of priority
1281 inrespect of any Transfer Shares that are A Ordinary Shares
{a)  tothe holders of A Ordinary Shares other than the Transferor, then

(b)  such A Ordinary Shares may also be offered to such person or persons (if any) as
the Directars {with Lead Investor Approval) think fit provided that any such offer
Is made upon the condition that such Sale Shares shall only be available for
purchase by such person or persons if and to the extent that such Shares are not
acquired by existing holders of Shares following acceptance of such offers as are
referred to in Articles 12 8 1{a)},

1282 inrespect of any Transfer Shares that are B Qrdinary Shares
{a) tothe EBT, subject to compliance with applicable law, then
(b)  tothe holders of B Ordinary Shares other than the Transferor, then

(c} tothe holders of A Ordinary Shares, and
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1210

12 11

1212

1213

1214

{d)  such B Ordinary Shares may also be offered to such person or persons (If any) as
the Directors (with Lead Investor Approval) think fit prowvided that any such offer
15 made upon the condition that such Sale Shares shall only be available for
purchase by such person or persons If and to the extent that such Shares are not
acquired by existing holders of Shares following acceptance of such offers as are
referred to in Articles 12 8 2(a) and 12 8 2{c),

1283 nrespect of any Transfer Shares that are C Ordinary Shares such shares may be offered
to the EBT, then to such person or persons {if any) as the Directors {with Lead Investor
Approval) think fit provided that any such offer i1s made upon the condition that such

Sale Shares shall only be available for purchase by such person or persons

Any person to whom Shares are offered pursuant 10 either Article 12 8 1{b), 128 2{d)or 128 3

shali be referred to as an “Other Nominee”

The Company shall not be required to, and shall not, offer any Sale Shares to the Transferor or

any Associate of the Transferor

Any such offer as 1s required to be made by the Company pursuant to Artrcle 12 8 shall imit a
time (not being less than 14 days or (unless an Investor Majonty otherwise agrees or directs)
more than 21 days) after such offer 15 made within which it must be accepted or, in default wil}
lapse Following any such offer, If acceptances are received in respect of an aggregate number of
Shares in excess of that offered, the number of Sale Shares shall be allocated according to the
basis of prionty set out in Articles 128 1, 12 8 2 and 12 8 3 respectively

If, by virtue of the application of the prowisions in Article 12 11, acceptances are received from
any such class as therein referred to in respect of an aggregate number of Shares which 15 1n
excess of that offered then the number of Sale Shares shall be allocated amongst those who
have accepted the same in proportion to the number of Shares of the relevant class held by each
acceptor (or in the case of Other Nominees on such basis as the Directors (with Investor
Approval) shall determine) provided that nc acceptor shall be obliged to acquire more Sale
Shares than the number for which he has applied and so that the provisions of this Article 12 12
shall continue to apply mutatis mutandis unti all Shares which any such acceptor would, but for
this prowviso, have acquired on the proportionate basis specfied above have been allocated

accordingly

If a Transfer Notice shall validly contain a Total Transfer Condition then any such offer as
aforesaid shall be conditional upen such condition being satisfied and no acceptance of an offer
of Sale Shares will become effective unless such condition 1s satisfied Subject thereto, any such
offer as 1s required to be made by the Company pursuant to Article 12 8 shall be unconditional

If, prior to the expiry of the Prescribed Pericd, the Company shall, pursuant to the foregoing
provisions of this Article 12, find Members or Other Nominees {“Approved Transferees”) to
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12 16

1217

purchase seme or, If the relevant Transfer Notice validly contains a Total Transfer Condition, all
the Sale Shares it shall forthwith give notice in writing thereof to the Transferor and the
Approved Transferees Every such notice shall state the name and address of each of the
Approved Transferees and the number of the Sale Shares agreed to be purchased by him and
shall specify a place and time and date {not being less than three days nor more than 10 days
after the date of such notice} at which the sale and purchase shall be completed Upon the giving
by the Company of any such notice as aforesaid, the Transferor shall be unconditionally bound
{subject only to due payment of the Sale Price} to complete the sale of the Sale Shares to which

such notice relates in accordance with its terms

If a Transferor shall (save only for the reason that an Approved Transferee does not duly pay the
Pre-emption Price) fail duly to transfer {or complete the transfer of) any Sale Shares to an
Approved Transferee, the Directors shail be entitled to, and shail, autharnise and instruct some
person to execute and deliver on his behalf the necessary transfer and the Company may recewe
the purchase money in trust for the Transferor and (notwithstanding (if such is the case) that the
Transferor has falled to deliver up the retevant share certificate(s}} shall (subrect to so recemving
the purchase money) cause such Approved Transferee to be registered as the holder of such
Shares The transfer and the receipt of the Company for the purchase money shall constitute a
good title to the Sale Shares and the receipt shall be a good discharge to the Approved
Transferee, who shall not be bound to see to the application of the purchase money and whose
title to the Sale Shares shall not be affected by any wregulanty in or invahdity of the proceedings
relating to their disposal under this Article

If the Company shall not, prior to the expiry of the Prescribed Period, find Approved Transferees
willing to purchase some, or, If the relevant Transfer Notice validly contains a Total Transfer
Condition, all the Sale Shares, it shall, as soon as practicable following such expiry, give notice In
writing thereof to the Transferor and the Transferor, at any time thereafter up to the expiration
of 60 days from the date of such notice, shall, (subject as provided below) be at hberty to
transfer those of the Sale Shares not purchased by Approved Transferees or all the Sale Shares
(as the case may be} to the Proposed Transferee or, where the Transfer Notice did not contain
details of a Proposed Transferee, to any one person on a bona fide sale at any price not being
less than the Pre-emption Price The Directors may require the Transferor to provide evidence to
them (to their reasonable satisfaction) that such Shares are being transferred in pursuance of a
bona fide sale for the consideration stated in the Transfer Notice without any deduction, rebate,
allowance or indulgent terms whatsoever to the purchaser thereof and, if not so satisfied, may
refuse to register the instrument of transfer and an Investor Majonty may serve a direction with

the effect set out In Article 13 8 1 in respect of such Shares as shall have been so sold

Any Share required to be transferred by a Transferor to an Approved Transferee pursuant to this
Article 12 shall be transferred free from all Encumbrances and with the benefit of all rnghts and
entitlements attaching thereto and iIf, in determining the Pre-emption Price, there was taken

into account any entitlement to any dividdend which has been paid prior to the date on which the
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transfer 1s registered then the Transferor shafl be llable to account to the Approved Transferee
for the amount thereof (and the Approved Transferee, when making payment for such Share,

may set-off such amount against the Pre-emption Price payable
TRANSFERS OF SHARES - LEAVERS

If at any time any director (not being a director appointed pursuant to Article 4 4 1} or employee
of or consultant to any Group Company shall cease (for whatever reason} to be such a director
or employee or consultant {or an employee or consultant has served notice on a Group Company
or a Group Company has served notice on such person terminating his employment or
consultancy (as the case may be)), and such person and/or any Associate(s) of such person shall
be the holder of any Shares (in all cases whether directly or indirectly and/or through an EBT),
then the Shares held by such person (the “Leaver”) and his Associates {or held by an £BT on his

or her behalf) {the “Leaver Shares”) shall be subject to the following

1311 the date on which the Leaver ceases to be a director of or an employee of or a
consultant to a Group Company shall be the “Cessation Date” for the purposes of these
Articles provided always that where a Leaver who 1s an employee of or consultant to a
Group Company ceases to be an employee or consultant in circumstances where he has
sarved notice on a Group Company or a Group Company has served notice on him
terminating his employment or consuttancy, as the case may be {or shall cease to so be
an employee aor consultant upon expiration of such notice) then, If Lead Investor so
notifies the Company in writing, the Cessation Date shail be deemed to be the date of
service of such notice {or such later date during the relevant notice period as the Lead
Investar shall specify in its notice to the Company,

1312 onthe Cessation Date, the Leaver shall {unless the Lead Investor determines otherwise}
be deemed to have given notice in writing (a “Transfer Notice”) to the Company and
the EBT (where retevant) indicating his intention to transfer all of his interests in Leaver
Shares to the Company {or such other person, including the EBT, as shall be nominated
by the Lead Investor, in either case, the “Leaver Shares Transferee”) The Leaver shall
deliver up and lodge with the Company the share certificate(s)/certificate of beneficial
ownership in respect of the relevant Shares on the Cessation Date or, In any event,
within five Business Days of the Cessation Date,

1313 the Transfer Notice shall unconditionally constitute the Company the agent of the
Leaver n relation to the sale of all the legal title to, beneficial ownership of and all
interests and rights attaching to the Leaver Shares at the Good Leaver Price or the Bad
Leaver Price (as determined in accordance with Article 13 1 4) in accordance with the

provisions of this Article,

1314 the “Sale Price” for each Leaver Share shall be determined as follows
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1315

{a) {unless and to the extent that the Lead Investor determines otherwise) If the
Leaver 15 a Bad Leaver the Sale Price for each Leaver Share shall be the Bad

Leaver Price, or

{(b) the Leaver is a Good Leaver, the Sale Price for each Leaver Share shall be the

Good Leaver Price

If at any time a former director (not being a former Investor Director) or former
employee of or former consultant to any Group Company shall, after ceasing to be such
a director, employee or consultant, acquire (or any Associate of his shall acquire or an
EBT shall acquire on his behalf} any Shares pursuant to an option, conversion or like
right which was granted to or otherwise vested in him prior to such cessation then the
provisions of this Article 13 1 shall apply as if reference in Article 13 1 1 to Cessation

Date were reference to the date on which he acquired such Shares

The fair market value for the purposes of the Sale Price in relation to the Leaver Shares shall be

determined as follows

1321

1322

if, not mare than 30 days after the Cessation Date, the teaver and the Directors {with
the approval of the Lead investor) shall have agreed the fair value of the Leaver Shares
then such value shall be the fair value for the purposes of determiming the Bad Leaver

Price or the Good Leaver Price (as appropriate}, or

falling such agreement, the determination of fair market value may, at the written
election of either the Company or the Leaver, be referred to the decision of an
independent chartered accountant (the “Independent Accountant”) to be appointed (in
default of nomination by agreement between the Company and the Leaver) by the
President for the time being of the Institute of Chartered Accountants in England and

Wales on the written application of the Company or the Leaver {whichever applies first)

The Independent Accountant shall act as an expert and not as an arbitrator and neither the

Arbitration Act 1996 nor any earlier or later enactments on arbitration shall apply The

Independent Accountant's deciston shall (in the absence of manifest error) be final and binding

on the Company and the teaver For the purposes of Article 13 2, the following provisions shall

apply in relatien to the deterrmination of fair value of Leaver Shares (and the Independent

Accountant shall be instructed accordingly)

1331

except where the Company has ceased to carry on business as a gaing concern, the
determination of the fair value of the Leaver Shares shall be on the basis that the
Company 15 (and the Group Companies are) carrying on business as a going concern,
and will continue to do so and by determtning the sum which a willing purchaser and a
willing seller would agree for the respective holding of Leaver Shares, without, for the

avoidance of doubt, applying a minority discount,
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1332 the farr value of the Shares shall be determined as at the Cessation Date,

1333 the Independent Accountant may consult with (or obtain valuations from) valuers or

other professionals as it shall see fit prior to making 1ts determnation,

1334 the Investor and/or the Leaver shall procure that there 1s made available to the
Independent Accountant all information relating to the Group as It may reasonably
require in order to determine the fair value of the Shares including details of any offers
made to or being negotiated by the Directors or the Investor as at the Cessation Date in

relation to a proposed Exit,

1335 1n determining fair value of the Shares, the Leaver, the Investor and the Company shall
be entitled to make written representations and cross-representations to the
Independent Accountant, which representations shall be copied to the Investor, the

Leaver and the Company (as 1s relevant),

1336 a copy of the Independent Accountant's deterrmination of the fair value will be prowvided

as soon as reasonably practicable to the Leaver, the Investor and the Company

The costs of the Independent Accountant shall be apportioned between the Company and the
Leaver as the Independent Accountant shall deaide {or in the absence of such decision the
apportionment shall be paid equally by the Company and the Leaver) but each such party shall

be responsible for its own costs of presenting its case to the Independent Accountant

Completion of the sale and purchase of the Leaver Shares shall take place within 5 Business Days
of the date on which the fair value of the Leaver Shares 1s agreed or determined in accordance
wtth Article 13 2 whereupon the Leaver shall transfer the Leaver Shares to the Leaver Shares
Transferee and deliver the relevant share certificates/certificate of beneficial ownership
Payment of the Sale Price for each Leaver Share {the “Leaver Consideration”) shall, unless
otherwise agreed between the Leaver and the Company (with Lead Investor Approval), be made
on Exit only If requested 1o do so by an Investor Directar, the Leaver shall sign andfor execute
such documents as are required to transfer the Leaver Shares outside of the United Kingdom,
provided always that the Company shall cover any additional costs associated with this course of

action reasonably incurred by the Leaver

Leaver Shares required to be transferred by a Leaver pursuant to this Article 13 shall be
transferred free from all Encumbrances and with the benefit of all rnghts and entitlements
attaching thereto and if, in determining the Sale Price, there was taken into account any
entitlement to any dividend which has been paid prior to the date on which the transfer 15
registered (or, in the case of the transfer of beneficial ownership, when such transfer s
completed) then the Leaver shall be liable to account to the transferee for the amount thereof
{and the transferee, when making payment for such Share, may set-off such amount against the

Sale Price payable}
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1310

If the Leaver shall fail duly to transfer (or complete the transfer of) the Leaver Shares to an
Leaver Shares Transferee, the Directors shall be entitled to, and shall, authorise and instruct
some person to execute and deliver on his behalf the necessary transfer and the Company may
recewve the purchase money received on Exit In trust for the Leaver and (notwithstanding {if such
15 the case) that the Leaver has failed to deliver up the relevant share certificate(s)/certificate of
beneficial ownership) shall cause such Leaver Shares Transferee to be registered as the holder of
such Shares (if applicable) The transfer shall constitute a good title to the Leaver Shares and the
Leaver Shares Transferee's title to the Leaver Shares shall not be affected by any irregulanty m
or invalidity of the proceedings relating to their disposal under this Article

In the period between the Cessation Date and the date the transfer of the Leaver Shares is
completed, the Leaver Shares shall be subject to the following

1381 atthe written direction of the Lead Investor served upan the Company at its registered
office, the Leaver Shares shail cease to confer any right to vote on any resolution, or to
recewe notice of or attend, speak or vote at any general or class meeting of the
Company, and

1382 any Leaver Shares shall be treated as though they confer votes in the same manner as

the same class or classes of Shares comprising the relevant class of Leaver Shares when

{a) calculating whether or not a Controlling Interest has been acquired for the

purpose of the provisions of Article 14, or

(b) calculating the fair market value of such Leaver Shares in accordance with Article
132

If a corporation which s a holder and/or beneficial owner of any Share in the Company ceases to
be controlled by the person or persons who were in control of the corporation at the time when
the corporation became a Member of the Company, it shall, within seven days of such cessation
of control, give notice 1in writing to the Company of that fact and unless the Directors {with
Investor Approval) determine otherwise at the relevant time, the corparation will be treated as a
Bad Leaver and the shares held by such corporation will be treated as Leaver Shares for the
purposes of this Article 13 and the Cessation Date will be the date an which the notice of the
change of control 1s given to the Company For the purposes of this Article “control” shall have
the same meaning as i sections 450 and 451 of the UK’'s Corporation Tax Act 2010 The
prowisions of this Article shall not apply to any corporation which holds A Ordinary Shares at the
time when these prowvisions would otherwise operate or any holding company for the time being

of any such corporation or any subsidiary of any such holding company

A Director (not being a director appointed pursuant to Articte 4 4 1) shall be regarded as having
an interest which 1s matenal and which conflicts with the interests of the Company in (and

accordingly shall not (unless prior written consent from the Investor Director(s) 1s obtained) be
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entitled to vote in relation to) any matter which requires ta be determined or otherwise decided
upon by the Directors pursuant to or for the purposes of Article 5 or this Article to the extent
such matter relates to any Shares held by such Director or any Associate of such Director or in
which such Director 1s otherwise interested

In any case, where any Member 1s a Leaver, such Member shall, upon demand by the Company,
deliver up to and lodge with the Company, the share certificate{s)/certificate of beneficial

ownership in respect of the relevant Shares
TRANSFER OF A CONTROLLING INTEREST
For the purposes of this Article

1411 the expression “Buyer” means any one person (whether or not an existing member of
the Company) but so that any Assoctate of any such person shall be deemed to be such

person,

1412 the expression “acquire” means to be or become the legal or beneficial owner of Shares
{or the right to exercise the votes attaching to Shares), whether directly or indirectly
and whether by the i1ssue, transfer, renunciation or conversion of shares or otherwise

and whether all at one time or not,
1413 the expression “Associate” means

{a) the husband, wiHe, common law spouse, cwil partner, mother, father,
grandmather, grandfather, brother, sister, child {including adopted or step child}
or other lineal descendant of the refevant persan,

(b)  the trustees of any settlement (whether or not set up by the relevant person)
under which the relevant persen and/or any other Associate of the relevant

person 1s or 15 capable of being a beneficiary,

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

the relevant person,

(d) f the relevant person i1s a2 company, any subsidiary or holding company of the
relevant person and any other subsidiary of any such holding company,

(e}  any person with whom the relevant person or any Associate of the relevant
person 1s connected, the question of whether any such person 15 so connected
falling to be determined for this purpose in accordance with the provisions of
sections 1122 and 1123 of the UK's Corporation Tax Act 2010, and
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{f) any person with whom the relevant person 1s acting in concert (such expression
to have the same definition and meaning as that ascribed thereto in the City

Code on Take-overs and Mergers as for the relevant time being current),

1414 “a Controlhing Interest” means Shares {or the right to exercise the votes attaching to

Shares) which confer

{a)  1n aggregate 50 per cent or more of the total voting rights conferred by all the A
Ordinary Shares in the capital of the Company for the relevant time being in

I35U€e, or

{b} i aggregate 50 per cent or more of the total voting nights conferred by all the
Shares in the capstal of the Company for the relevant ttme betng in 1ssue and

conferring the night to vote at all general meetings

Notwithstanding anything to the contrary contained in these Articles, no Buyer shall be entitled
or permitted to acquire, and no person shall transfer any Shares (or any interest therein) iIf, as a
result, a Buyer {any Shares or any interest in any Shares held by an Associate of the Buyer being
treated as being held by the Buyer for this purpose)} would acquire a Controlling Interest (n the
Company, unless and until the Buyer has first made offers, in accordance with Articles 14 3 and
14 4, to all the holders of all Shares in the Caompany at the relevant time (of whatever class)
(other than the Buyer if he 1s already such a holder) to purchase from them their entire holdings

of Shares in the capital of the Company

Each such offer as is referred to in Article 14 2 (an “Offer”) must, in respect of each class of the
Company's share capital, provide for the consideratian per share to be not less than the highest
consideration given or agreed to be given by the Buyer for shares of that class during the period
when the Offer remamns apen for acceptance or within 12 months prior to its commencement

(the “relevant period”) For these purposes, “highest consideration” means

1431 if only cash s offered under the Offer, or if the Buyer has acquired any shares of that
tlass for cash in the relevant penod, the hughest amount of cash per share thus offered

or paid,

14 3 2 if, in the absence of this Article, a non-cash consideration with a cash alternative would
be offered under the Offer, or if the Buyer has acquired any shares of that class for cash

in the relevant period, the highest amount of cash per share thus offered or paid,

1433 f, in the absence of this Article, a non-cash consideration with no cash alternative
would be offered under the Offer, but the Buyer has acquired any shares of that class
for cash in the relevant period, the highest amount of cash per share thus paid, and

1434 f, in the absence of this Article, a non-cash consideration with no cash alternative

would be offered under the Offer, and the Buyer has not acquired any shares of that
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class for cash in the relevant period, the highest non-cash consideration per share thus

offered, and

for the avoidance of doubt, the consideration payable on a transfer of a Controlling Interest shall
be distrbuted in accordance with Articles 4 6 and 4 7

In addition, any Offer must be made in wnting, must be open for acceptance and irrevocable for
a period of not less than 30 and not more than 60 days, must not save with Lead Investor
Approval contain any requirement for any holder of A Ordinary Shares to give any
representation, warranties or undertakings other than as to their capacaity and capability to selt
the relevant Shares and all rights thereto and interests therein free from any option, lien, charge
or other encumbrance and must not be subject to any conditien save only, if the Buyer so
wishes, that acceptances must be received for a specaified percentage of all the Shares in respect
of which the Cffer 1s made

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

If, in respect of an Offer, the holders of not less than 50 per cent of all the 1ssued A Ordinary
Shares then in i1ssue (the “Accepting Shareholders”) have indicated that they wish to accept the
Offer, then the Accepting Shareholders shall give written natice to the remaining holders of the
Shares {the “Other Shareholders”} and the Company of their wish to accept the Offer and the
Other Shareholders shall thereupon

1461 become bound to accept the Offer in respect of all Shares held by him,

1462 f the Accepting Shareholders have indicated that they wish to accept a
contemporanecus offer from the Buyer in respect of any Loan Notes held and/or
beneficially owned by them, be deemed to have accepted that offer in respect of any
toan Notes held and/or beneficially owned by them or any of their Associates {on the
same terms for each series of Loan Notes as those the subject of the offer to the
Accepting Shareholders for that series of Loan Notes or, If the Accepting Shareholders
do not hold Loan Notes of the same series, for the senes held by them), on the same

terms, tncluding as to price per £1 nominal of Loan Notes, and

1463 become obliged to transfer or procure the transfer of such Shares, and, If applicable
Loan Notes, to the Buyer free from all Encumbrances and to deliver up to the Buyer an
executed transfer of such Shares, and, If applicable, Loan Notes, and the certificate(s) n
respect of the same on the date specified by the Accepting Shareholders

If any such non-accepting Member as is referred to in Article 14 6 shall not, within five days of
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becaming required to do so, deliver to the Buyer duly executed transfers in respect of the Shares
and, if applicable, Loan Notes held by such Member, the Directars shall be entitled to, and shall,
authorise and instruct some person to execute and deliver on his behalf the necessary transfer(s)
and the Company may receive the purchase money in trust for him and (notwithstanding {if such
15 the case) that he has failed to deliver up the relevant share certificate(s)) shall (subject to so
recerving the purchase money) deliver such transfer(s) to the Buyer (or its agents) and cause the
Buyer {or its nominees) to be registered as the holder(s) of such Shares, and, if applicable, Loan
Notes The transfer{s) and the receipt of the Company for the purchase money shall constitute a
good title to the Shares, and if apphcable Loan Notes, and the receipt shall be a good discharge
to the Buyer, who shall not be bound to see to the application of the purchase money and whose
title to the Shares, and, if applicable Loan Notes, shall not be affected by any irregulanty in or

invalidity of the proceedings relating to their disposal under this Article
For the purpose of ensuring

1481 that no Buyer has acquired or may acquire a Controlling Interest otherwise than as
perrmitted by this Article {and to that end for the purpose of determining whether one

perscn is an Associate of another), or

148 2 that a price offered or proposed to be offered for any Shares 1s in accordance with
Article 14 3,

the Directors or an Investor Majarity may from time to time reguire any Member to furrish to
the Company or ta one or more of the halders of A Ordinary Shares for the time being such
information and ewvidence as the Directors or an Investor Majority may reasonably think fit
regarding any matter which they may deem relevant for such purposes

If, in connection with a Listing, 1t is proposed that a new holding company of the Company 1s
established for the Listing {referred to herein as “Newco”), then, in the event of any proposed
transfer of all of the shares in the capital of the Company to Newco in exchange for shares in the
capital of Newco, the Company may, at its sole discretion and provided the conditions in this
Article 14 9 are satisfied, require the Members to transfer all the shares held by them to Newco

in exchange for shares in the capital of Newco, subject to the following conditions

1491 Newco's articles of association or incorporation shall be in the form of these Articles
immediately prior to the completion of the Listing, subject to any differences required
(1) to reflect Newco's name or the junisdiction in which 1t 1s incorporated, {11} that do not
adversely affect the rights of any Member, or {1} to preserve any accrued nghts
attached to any of the shares in the capital of the Company,

1492 Neweco shall enter into a subscription and shareholders’ agreement in the same form
{subject to any differences that do not adversely affect the nghts of any Member} as
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any shareholders’ agreement that may be in force between some or all of the Members
and the Company immediately prior to comptetion of the Listing, and

1493 Neweco shall be required to offer to exchange (1) all shares in the capital of the Company
and existing rights to or options over new shares in the capital of the Company for (n)
shares in the capital of Newco and equivalent nghts to or options over such shares
having the same nights credited as fully paid on such terms as to result, upon full
implementation of the share for share exchange, in all of the holders of shares and
nights to or options over new shares in the capital of the Company holding shares of or
rights or options over the same shares in the capital of Newco in the same proportions
relative to each other and to the entire fully diluted 1ssued share capital of Newco as the
Members held shares or rights to or options over shares in the capital of the Company

immediately pnor to completion of the share for share exchange,

and each Member shail be deemed to have appointed and authorised the Company as his/its
attorney to execute a transfer of that Member's shares in the capital of the Company to Newco
and to accept the allotment of shares in the capital of Newco

PUT OPTION — C ORDINARY SHARES

Each holder of C Ordinary Shares (the “C Holder”} shall have the right at any time to require the
holder(s) of the A Ordinary Shares andfor the Company and/or the EBT {as ultimately
determined by the Company) to purchase his entire beneficial holding (but not some only) of the
C Ordinary Shares held by such C Holder {in all cases whether directly or indirectly through an
EBT) {the “Put Shares”) for £2,500 (the “Put Option”) on the terms of this Article 15 The
procedure for exercising and completing the sale and purchase pursuant to the Put Option is as

follows

1511 any C Holder wishing to exercise the Put Option shall only be able to do so by serving
written notice of his intention on the Company, the EBT and the holder(s) of the A
Ordinary Shares (the “Put Notice”),

1512 within 20 Business Days (the “Completion Date”) of service of a Put Notice the
Company (or, with Investor Approval, the EBT) shall {conditional upon recept of all
requisite documentation from the relevant C Holder) acquire (to the extent it 1s lawfully
able to do so) and the C Holder shall sell all of the relevant C Holder’s Put Shares for an
aggregate sum of £2,500 (and shall take and procure the taking of all actions necessary
and/or ancillary in relation thereto to caomplete such purchase) If the Company or
{where relevant) the EBT 1s not able to acquire such Shares at such price for whatever
reason {or otherwise defaults in so doing on the Completion Date) the holder(s) of the A
Ordinary Shares shall be obliged, within five Business Days of the Completion Date to
acquire the relevant C Holder’s Put Shares (and it and the Company and the EBT shall
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take and procure the taking of alt actions necessary and/or ancitlary in relation thereto
to complete such purchase)

1513 if an Offer 1s made in accordance with Article 14, the Put Option shall only be capable of
exercise If a Put Notice 1s served within ane Bustness Day of the date the Accepting
Shareholders’ notice 15 served pursuant to Article 14 6, and the Completion Date shall
be one Business Day after the date of such notice In the event the relevant C Holder
fails to execute any documents having served a Put Notice pursuant to this Article 15,
the Directors shall be entitled to, and shall, authorise and instruct some person to
execute and deliver on his behalf the necessary transfer and the Company or the EBT
may receive the purchase money n trust for the C Holder and {notwithstanding (if such
1s the case) that the C Holder has failed to deliver up the relevant share certificate(s))
shall (subject to so receving the purchase money) cause the transferee to be registered
as the holder of such Put Shares The transfer and the receipt of the Company or the
EBT for the purchase money shall canstitute a goad title to the Put Shares and the
receipt shall be a good discharge to the transferee, who shall not be bound to see to the
application of the purchase money and whose title to the Put Shares shall not be
affected by any irregulanty in or invalidity of the proceedings relating to their disposal
under this Article

SUBSIDIARIES

The Company shall procure that each other Group Company shall comply with those provisions
of these Articles which are expressed to apply to a Group Company and that no Group Campany
shall do or permit to be done any act, matter or thing which if it were done or permitted to be
done by the Company would constitute a breach by the Company of any pravision of these
Articles or would require any consent, approval or sanction under these Articles, unless in such

latter case such consent, approval or sanction has first been obtained
DISCLOSURE OF BENEFICIAL INTERESTS

The Resident Agent, If any, may by notice in writing require a Member to disclose to the
Company whether they are holding their interest in the Company for their own benefit or the
kenefit of another person and if for the benefit of another person, the required details in respect
of that person A Member who receives such a notice under this Article must comply with that
notice within such time as may be specified in the notice If in the opinion of the Resident Agent,
a Member fails, without excuse, to disclose the details required by such notice or makes a
statement in response to such notice which s false, deceptive or misleading in a matenal
particular, the Resident Agent shall notify the Company On receipt of such notice, the Directors
(with Investor Approval) may place such restrictions as they think fit on the rights attaching to
the Member’s interest in the Company including, without limitation any right to transfer the
interest, any voting nghts, any right to further shares in respect of the shares already held and

any right to payment due to the Member’s interest, whether in respect of capital or otherwise,
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182

183

19

191

192

193

20

201

forfeit or cancel the Member’s interest in the Company Any shares cancelled in accordance with
this Article shall be treated as forfeited for the purposes of Artictes 9 7,98 and 9 11

THE REGISTER

The Company shall keep a Register in accordance with the Law The registration of transfers of
shares may be suspended at such times and for such a period (not exceeding in aggregate 30
days in any calendar year) as the Directors (with Investor Appraval) may determine

In the case of the death of a Member, the surviver or survivors where the deceased was a joint
holder, and the executors or administrators of the deceased where he was a sole holder, shall be
the only person or persons recognised by the Company as having any title to or interest in his
shares, but nothing herein contained shall release the estate of a deceased joint holder from any
liabibty in respect of any share jointly held by him

A person entitled to shares in consequence of the death or bankruptey of a Member shall not be
entitied to recesve notice of or attend or vote at any meeting, or, save as aforesaid and save as
regards the receipt of such Dividends or Distributions as the Directors shall not elect to retain, to
exercise any of the nights and privileges of a Member, unless and until he shall have been

registered as the holder of the shares
CERTIFICATES

If the Company elects to 1ssue share certificates, every Member shall be entitled to receive
within one month after issue or lodgement of transfer {or within such other period as the
conditions of i1ssue shall provide) one certificate for all his shares or If the Member shall so

reguest several certificates each for one or more of his shares

Every certificate shall be signed in accordance with the common signature of the Company, shall
specify the shares to which it relates and the amount paid up thereon, provided that in respect
of a share or shares held jointly by several persons the Company shall not be bound to 1ssue
more than ane certificate, and delivery of a certificate for a share to one of several joint hoiders

shall be suffictent delivery to all such holders

If a share certificate 1s defaced, lost or destroyed, it may be renewed on such terms (if any) as to
evidence and indemnity and the payment of out-of-pocket expenses of the Company In

connaction with the matter and generally upon such terms as the Directors shall think fit
ALTERATION OF CAPITAL
The Company may by Ordinary Resolution

2011 consohdate and divide all or any of its shares into shares of larger amounts than its
existing shares,
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212

213

214

215

2012 sub-dwide its shares, or any of them, into shares of smalier amount than s fixed by the
Memorandum or Articles or Ordinary Resolution, such that in the sub-division the
proportion between the amount paid and the amount, If any, unpaid en each reduced
share shall be the same as 1t was in the case of the share from which the reduced share

1s derived,

2013 cancel any shares which, at the date of the passing of the resolution have not been
taken or agreed to be taken by any person, and diminish the amount of its shares by the

amount of the shares so cancelfed,
2014 redesignate the whole, or any particular class, of its shares into shares of another class,

2015 convert all or any of its shares the nominal amount of which 1s expressed in a particular
currency or farmer currency (nto shares of a nomuinal amount of a different currency,
the conversion being effected at the rate of exchange (calculated to not less than three
sigrificant figures) current on the date of the resolution or on such other date as may be
specified therein,

2016 where its shares are expressed In a particular currency or former currency, denominate
or redenominate 1t, whether expressing 1its amount (n units or subdivisions of that

currency or former currency, or otherwise
GENERAL MEETINGS

Subject to the Law and these Articles, the first general meeting of the Company shall be held
within a period of not more than eighteen months from the day on which the Company was
ncorporated  Subject to the taw {including the right, by the passing of a Waiwver Resolution by
the requisite majonity of the Members, to dispense with the requirement to hold annual general
meetings), an annual general meeting shall be held once in every calendar year (provided that
no more than fifteen months may elapse between one annual general meeting and the next) at
such time and place as the Directors shail appoint, and in default of an annual general meeting
any Member may, not less than 14 days after the last date upon which the meeting ought to
have been held, apply to the Court to make such order as the Court thinks fit

Meetings other than annual general meetings shall be cailed general meetings
The Directors may whenever they think fit convene a general meeting

The Directors are required to call a general meeting in accordance with the Law once the
Company has recewved Requisition Requests to do so from Members who hold more than 10 per
cent of such of the capital of the Company that carries the right of voting at general meetings of
the Company {excluding any capital held as treasury shares)

Where the Directors are required to call a general meeting in accordance with Article 21 4 they
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222
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224
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must call a general meeting within 21 days after the date on which they became subject to the
requirement and must hold the general meeting on a date not more than 28 days after the date
of the notice convening the meeting

Any general meeting may be held in Guernsey, or elsewhere, as the Directors {(with Investor

Approval) may from time to time determine

The prowisions of this Article 21 are without prejudice to the rnights of Members under the Law to
rescind the waiver of the requirement to hold an annual general meeting and without prejudice

to any powers of the Directors to convene a general meeting without a Member’s requisition
NOTICE OF GENERAL MEETINGS

Unless special notice 1s required in accordance with the Law, all general meetings shall be called
by not less than 10 Clear Days' notice in writing The notice shall specrfy the place, the date and
the time of the meeting, and in the case of any proposed Special Resalution, Waiver Resolution
or Unanimous Resolution, the text of such proposed resclution and notice of the fact that the
resoluticn proposed 1s proposed as a Special Resolution, Waiver Resolution or Unanimous
Resolution (as applicable) and the general nature of the business to be dealt with at the meeting
and shall be given to such persans as are, by these Articles or the Law, entitled to recewve such
notices fram the Company, provided that a meeting of the Company shall, notwsthstanding that
it 15 called by shorter notice than that specified in this Article, be deemed to have been duly
called if it I1s so agreed by all the Members entitled to attend and vote thereat

The accidental fallure to provide notice of a meeting, or to send any other document to a person
entitled to receve such notice or document, shali not invaiidate the proceedings at that meeting

or call into question the validity of any actions, resolutions or decisions taken

All Members are deemed to have agreed to accept communications from the Company by
Electroruc Means in accordance with Article 43 6

A Member present, either in person or by proxy, at any meeting of the Company or of the
holders of any class of shares in the Company, 1s deemed to have received notice of the meeting

and, where required, of the purpose for which 1t was called

Every person who becomes entitled to a share shall be bound by any notice in respect of that
share whtch, before his name 15 entered in the Register, has been duly given to a person from
whom he derives his title

ELECTION AND POWERS OF CHAIRMAN
The chairman of any general meeting shall be either

2311 the chairman of the Directors,
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2312 in the absence of the chairman or If the Directors have no chairman, then the Directors

shall nominate one of their number to preside as chairman,

2313 f neither the chairman of the Directors nor the nominated Director are present at the
meeting within fifteen minutes after the time appointed for the holding of the meeting,
then the Directors present at the meeting shall elect one of therr number to be the
chairman,

2314 f only one Director Is present at the meeting then he shall be chairman of the general

meeting, or

2315 f no Directors are present at the meeting within fifteen minutes after the time
appointed for the holding of the meeting, then the Members present shall elect a
chairman for the meeting by an Ordinary Resolution

The chairman of the general meeting shall conduct the meeting in such a manner as he thinks fit
and may adjourn the meeting from time to time and from place to place, but no business shall
be transacted at an adjourned meeting other than business which might properly have been

transacted at the meeting had the adjournment not taken place
RIGHT OF DIRECTORS TO SPEAK

A Director of the Company shall be entitled to attend and speak at any general meeting,
regardless of whether that Director 1s a Member of the Company

PROCEEDINGS AT GENERAL MEETINGS

All business shall be deemed special that is transacted at a general meeting All business that 1s
transacted at an annual general meeting shall hkewise be deemed speaal, with the exception of
declaring a Dividend or Distribution, the consideration of the accounts, balance sheets, and the
reports of the Directors and auditors, the election of Directors and the appointment of and the

foung of the remuneration of the auditors

No business shall be transacted at any general meeting unless a quorum 1s present, with the
applicable quorum being as stated in Article 4 5 Where the Company has only one Member the

quorum shall be one Member present at the meeting in person or by proxy

Unless the Directors {(with Investor Approval) direct otherwise, the rights of a Member to vote at
& general meeting are suspended if that Member has failed to pay any sum due and owing on his

share, whether that sum 1s due as a result of a faillure to pay a call or otherwise

If wathin half an hour after the time appointed for a general meeting a quorum s not present or
ceases to be so present durning the general meeting, the meeting, the provisions of Article 45 3

shall apply
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Every question submitted to a general meeting shall be determined in the first instance by a
show of hands of the Members present in person or by proxy or by attorney and entitled to vote,
but a poll may be demanded by no fewer than five Members having the night to vote on the
resolution, or one or more of the Members present in person or by proxy representing at least
10 per cent of the total voting rights of all of the Members having the right to vote on the
resolution Unless a poll is duly demanded in accordance with these Articles, a declaration by
the chairman that a resolution has been carnied or lost or has or has not been carned by any
part:cular majonty and an entry to that effect in the minutes of the proceedings of the Company
shall be conclusive evidence of the fact, without proof of the number, proportion or validity of
the votes recorded in favour of or against such resolution

If a poll 1s demanded, 1t shall be taken at the meeting at which the same is demanded or at such
other time and place as the chairman shall direct, and the result of such poll shall be deemed the

resolution of the meeting The demand for a poll may be withdrawn

The demand for a poll shall not prevent the continuance of a meeting for the transaction of any

business other than the question on which a poll has been demanded

If a poll shall be duly demanded upon the election of a charman or on any question of

adjournment, it shall be taken at once

In case of an equality of votes, either on a show of hands or on a poll, the chairman of the
meeting at which the show of hands takes place, or at which the poll is taken, as the case may

be, shall not have a second vote if he 1s a Member nor a casting vote If he 1s not a Member
VOTES OF MEMBERS

Subject to any nights or restrictions attached to any shares, on a show of hands, every Member
present in persan or by proxy and entitled to vote shall have one vote, and on a poll every
Member present in person or by proxy shall have such number of votes as i1s set out on Article
4 3 1 vote for each share held by him, but this provision shall be subject to the conditions with
respect to any special voting powers or restrictions for the time being attached to any shares

which may be subject to special conditions

Where there are joint registered holders of any share any one of such persons may vote at any
meeting, either personally or by proxy, in respect of such share as if he were solely entitled
thereto, and If more than one of such joint holders be present at any meeting personally or by
proxy that one of the said persons so present in person or by proxy whose name stands first in

the Register in respect of such share shall alone be entitled to vote in respect thereof

Any Member being under any legal disability may vote by his guardian or other legal
representative Any one of such persons may vote either persanally or by proxy or by attorney

Upon a pell votes may be given personally or by proxy or by attorney and it shall not be
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necessary for a proxy or attorney to be entitled to attend the meeting in his own right Deposit
of an instrument of proxy shall not preclude a Member from attending and voting at the meeting

or any adjournment thereof

Subject to the provisions of the Law, the instrument appointing a proxy shatl be in any common
form or in such other form as the Directors may approve and whether sent to the Company in
writing or in electronic form it shail be made under the hand of the appointor or of his attorney
duly authorised in writing or if the appointor 1s a corporation under 1ts common seal or under
the hand of an officer or attorney duly authorised in that behalf

The appointment of a proxy and the power of attorney or other authority {if any) under which 1t
1s authenticated, or a copy of such authority certified notanally or in some other way approved
by the Directors, shall

26 6 1 In the case of an instrument in writing (including, whether or not the appointment of
proxy I1s by Electronic Means, any such power of attorney or other authority) be
deposited at the Office, or at such other place or places as determined by the Directors
or as I1s specified in the notice convening the meeting or in any notice of any adjourned
meeting or in any appointment of proxy sent out by the Company in relation to the
meeting, not less than forty eight hours (excluding any days which are not Business
Days) before the time of the holding of the meeting or adjourned meeting at which the

person named in the appomtment proposes to vote, or

2662 n the case of an appointment by Electronic Means, where an address has been
specified for the purpose of receiving documents or information in electronic farm {in
the notice convening the meeting, or in any instrument of proxy sent out by the
Company n relation to the meeting or in any inwtation in electronic form to appoint a
proxy issued by the Company in relation to the meeting) be received at such address not
less than forty eight hours {excluding any days which are not Business Days) before the
time for holding the meeting or adjourned meeting at which the person named in the

appointment proposes to vote,

in default of which the proxy shall not be treated as valid unless the Directors (with Investor

Approval) otherwise determine in their discretion

Any Member shall be entitled to appoint by power of attorney some person, whether a Member
or not, to act as his attorney for the purposes of receiving notices of general meetings and
attending general meetings and voting thereat, and upon such power of attorney being
deposited at the Office together with a notice from the attarney giving his address, an entry
thereof shall be made in the Register and all notices of meetings held during the continuance
force of such power of attorney shall be served upon the attarney thereby appointed as if such
attorney were a Member of the Company and registered owner of the shares, and all notices,
except where otherwise herein expressly provided, shall be deemed duly served if served upon
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such attorney in accordance with these Articles, and the attorney shall be entitled to attend any
general meetings held during the continuance of his appointment and to vote thereat in respect
of the shares of any Member appointing him, such vote to be exercised either personally or by
proxy appointed by the attorney in accordance with these Articles Every such power shall
remain in full force notwithstanding the death of or its revocation by other means by the
grantor, unless and until express notice in wnting of such death or revocation shall have been
given to the Company

A vote given or poll demanded in accordance with the terms of an instrument of proxy or by the
duly authorised representative of a corporation shall be valid notwithstanding the previous
determimation of the authonty of the person voting or demanding a poll, unless a notice of the
determination of the proxy, or of the authonty under which the proxy was executed, shall have
been recewved by the Company at the Office before the commencement of the meeting or

adjourned meeting at which the proxy 1s used

Subject to the Law, a Wntten Resolution to which the requisite majority of Elsgible Members
have, within 28 days of the date of arculatton of such Written Resolution, signified their
agreement shall be as effective as if the same had heen duly passed at a general meeting
Several distinct copies of the same document or resolution signed by the Eligible Members shall
when placed together constitute one and the same instrument in writing

CORPORATIONS ACTING BY REPRESENTATIVES AT MEETINGS

Any corparation which 15 @ Member may by resolution of its directors or other governing body
authorise such person as it thinks fit to act as its representative at any meeting of the Company
or of any class of Members, and the person so authorised shall be entitled to exercise the same
powers on behalf of the corporation which he represents as that corporation could exercise if it

were an individual Member
APPOINTMENT OF DIRECTORS

Unless otherwise determined by Ordinary Resolution, the number of Directors shall not be

subject to any maximum and the mimmum number shall be one

A person must not be appointed as a Director unless he has, in writing, consented to being a

Director and declared that he 1s not ineligible to be a Director under the Statutes

A Director need not be a Member but shall be entitled to receive notice of and attend all general
meetings of the Company

No person shall, unless recommended by the Directors, be eligible for election to the office of
Director at any general meeting unless not less than three nor more than 21 days before the
date appointed for the meeting there shall have been left at the Office notice in wniting signed

by a Member duly qualified to attend and vote at the meeting for which such notice 1s given, of
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293

294

30

301

his intention to propose such person for election, and also notice in writing signed by that person
af his willingness to be elected

Subject to Investor Approval, the Directors shall have the power at any time and from time to
time to appoint any persen to be a Director, either to fill a casual vacancy or as an addition to

the existing Directors

The Company in general meeting may by Ordinary Resolution appoint anather person in place of
a Director removed from office under Article 34, and without prejudice to the powers of the
Directars under Article 28 5 the Company may by Ordinary Resolution appoint any person to be
a Director ewther to fill a casual vacancy or as an additional Director

REMUNERATION OF DIRECTORS

The remuneration of the Directors shall be determined by the Directors {with Lead Investor
Approval) in their absolute discretion on or after the incorporation of the Company Such

remuneration shall be deemed to accrue from day tec day

The Directors may also be paid all travelling, hotel and other expenses properly incurred by them
in attending and returning from meetings of the Directors or any committee of the Directors or

general meetings of the Company or in connection with the business of the Company

If any Director, being willing, shall be called upon to render or to perform and shall render or
perform extra or special services of any kind or shall travel or go or reside in any country not his
usual place of residence for any business or purposes of the Company, he shall be entitled to
receive such sum as the Directors (with Investor Approval) may think fit for expenses and also
such remuneration as the Directors {(with Investor Approval) may think fit, either as a fixed sum
or as a percentage of profits or otherwise, and such remuneration may, as the Directors (with
Investor Approval} shall determine, be either in addition te or in substitution for any other
remuneration he may be entitled to recewve, and the same shall be charged as part of the

ordinary working expenses

The Company may pay a gratuity or pension or allowance on retirement to any Director who has
held any other salanied office or place of profit with the Company or to his widow or dependants
and make contributions to any fund and pay premiums for the purchase or provision of any such

gratuity pension or allowance
DIRECTORS' INTERESTS

A Director must, immediately after becoming aware of the fact that he 15 interested in a
transaction or proposed transaction with the Company, disclose to the Directors (1) If the
menetary value of the Director's interest 1s quantifiable, the nature and monetary value of that
interest, or (n) If the monetary value of the Directar's interest i1s not quantifiable, the nature and

extent of that interest, in each case unless the transaction or proposed transaction is between
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303

304

305

the Director and the Company, and i1s to be entered into in the ordinary course of the Company's

business and on usual terms and conditions

Subject to the provisions of the Law, and provided that he has disclosed to the other Directors in
accordance with the Law the nature and extent of any material interest of his {and that Investor
Approval has been given 1n respect of such tnterest and the relevant Director’s attendance and

voting at any meeting at which such matter s discussed), a Director notwithstanding bus office

3021 may be a party to, or otherwise interested in, any transaction or arrangement with the

Company, or in which the Company is otherwise interested,

3022 may act by limself or through his firm in a professional capaaty for the Company
(otherwise than as auditor) and he or his firm shall be entitled to remuneration for

professional services as iIf he were not a Director,

3023 may be a Director or other officer of, or employed by, or a party to any transaction or
arrangement with, a shareholder of or otherwise directly or indirectly interested in, any
body corporate promoted by the Company, or with which the Company has entered
inte any transaction, arrangement cr agreement or in which the Company ts otherwise

Interested, and

3024 shall not by reason of his office, be accountable to the Campany for any benefit which
he derives from any such office or employment or from any such transaction or
arrangement or from any interest in any such body corporate and no such transaction or

arrangement shall be liable to be avaided on the ground of any such interest or benefit
For the purposes of this Article

3031 a general notice given to the Directors that a Director is to be regarded as having an
interest of the nature and extent speafied In the notice in any transaction or
arrangement in which a specfied person or class of persons 1s interested shall be
deemed to be a disclosure that the Director has an interest in any such transaction of

the nature and extent so specified, and
3032 aninterest of which a Director is unaware shatl not be treated as an interest of his

A Director shall be counted in the quorum at any meeting in relation to any resclution in respect

of which he has declared an interest and may vote thereon

A Director may continue to be or become a director, managing director, manager or other
officer, employee or member of any company promoted by the Company or i which the
Company may be interested or with which the Company has entered into any transaction,
arrangement or agreement, and no such Director shalt be accountable for any remuneration or

other benefits received by him as a director, managing director, manager, or other officer or
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321
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member of any such other company The Directors may exercise the voting power conferred by
the shares in any other company held or owned by the Company or exercisable by them as
directors of such other company, in such manner in all respects as they think fit (including the
exercise thereof in favour of any resofution appointing themselves or any of them directors,
managing directars, managers or other officers of such company, or voting or providing for the
payment of remuneration to the directors, managing directers, managers or other officers of

such company)

Any Director who, by virtue of office held or employment wtth any other body corporate, may
from time to time recewve information that 1s confidential to that other body corporate (or in
respect of which he owes duties of secrecy or confidentiahity to that other body corporate) shall
be under no duty to the Company by reason of his being a Director to pass such information to
the Company or to use that infermation for the benefit of the Company, in either case where the

same would amount to breach of confidence or other duty owed to that other body corporate
BORROWING POWERS

Subject to Investor Approval, the Directors may exercise all the powers of the Company ta
borrow money, and to mortgage or charge its undertaking, property and uncalled capital, or any
part thereof, and to 1ssue securities whether autright or as security for any debt, lability or

obligation of the Company or of any third party

The Directors may cause a proper register to be kept of all mortgages, charges and/or secunty
interests specifically affecting the Company

POWERS AND DUTIES OF DIRECTORS

The business and affars of the Company shall be managed by, or under the direction or
supervision of the Directors who may pay all expenses incurred in promoting and registering the
Company, and may exercise all such powers necessary for managing, and for directing and
supervising the management of, the business and affairs of the Company as are not, by the
Statutes or by these Articles, required to be exercised by the Company 1n general meeting,
subject, nevertheless, to any of these Articles, to the Memorandum, to the provisions of the
Statutes and to such regulations as may be prescribed by the Company by Special Resolution
provided that such regulations are not inconsistent with these Articles, the Memorandum or the
Statutes, but no regulatien made by the Company shall invahdate any prior act of the Directors

which would have been valid If that regulation had not been made
The Directors shall cause minutes ta be made in books provided for the purpose

3221 of all appointments of officers or appointees made by the Directors and of the terms
the terms of reference of such appaintments,

3222 ofall powers of attorneys made by the Directors,
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3223 of the names of the Dwectors present at all meetings of the Company and of the

Directors and of committees of the Directors, and

3224 of all resolutions and proceedings at all meetings of the Company, of the Directors and

of committees of the Directors

323  With Lead Investor Approval, the Directors may make terms of reference including rules of
procedure for all or any committees save for committees of directors, which prevail over rules
derived from the Articles and in the absence of any such rules, such committees must follow
procedures which are based as far as they are applicable on those provistons of the Articles
which govern the taking of decisions by Directors

324  Subject to the provisions of the Law and Article 5, on such terms and conditions as they see fit,

the Directors may

3241 exercise the power of the Company to 1ssue shares or grant rights to subscribe for, or

convert any securnity into shares, 1n accordance with the Law,

3242 ssue shares of different types or shares of different classes including but not imited to
shares which

{a) are redeemable shares,

(b)  confer preferential nghts to distribution of capital or income,
{c} donot entitle the holder to voting rights,

{(d)]  entitle the holder to restricted voting rights,

and the creation or 1ssuance of any such shares or any additional shares ranking equally
with an existing type or class of share 1s deemed not to vary the rights of any existing

Member,
3243 convert all or any classes of the Company’s shares into redeemable shares,
32 44 ssue shares which have a nominal or par value,
3245 1ssue shares of no par value,

32 46 1ssue any number of shares they see fit,

3247 ssue fractions of a share,

3248 make arrangements on the 1ssue of shares to distinguish between Members as to the

amounts and times of payments of calls on their shares,
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326

327

328

329

33

3249 ssue shares that provide for the payment of dividends and distributions in differing
proportions in accordance with the terms of ssue of such shares, and

32 4 10 pay commuissions in such manner and in such amounts as the Directors may determine

Where the Company has issued only a single class of shares the Directors may issue shares of

that class or grant nights to subscribe for or to convert any secunty into such shares

Where the Directors have resolved to issue different classes of shares, the Directors have the
authonity to 1ssue, or grant rights to subscribe for or to convert any security into, an unlimited
number of shares and, where required by the Law, such authority shall expire on the date which
is five years from the date of the adoption of these Articles (unless previously renewed, revoked
or varied by Ordinary Resolution of the Company) save that the Directors may issue shares or
grant rights to subscribe for or to convert any security into shares after authorisation has expired
if the shares are 1ssued or the nights are granted, in pursuance of an offer or agreement made by
the Company before the authornisation expired and the authorisation allowed the Company to
make an offer or agreement which would or might require shares to be i1ssued, or rights to be

granted, after the authonsation had expired

The Company may acquire its own shares [including any redeemable shares}) Any shares so
acquired by the Cornpany may be cancelled or held as treasury shares provided that the number
of shares of any class held as treasury shares must not at any time exceed ten per cent {or such
other percentage as may be prescribed from time to time by the Department) of the total
number of 1ssued shares of that class Any shares acquired in excess of this limit shall be treated

as cancelled

The rights conferred upon the holders of the shares of any class 1ssued with preferred or other
rights shall not, unless otherwise expressly provided by the terms of issue of the shares of that
¢lass, be deemed to be varied by the creation or issue of further shares ranking pori passu
therewith

A power of attorney given by the Company shall be valid if executed by the Company under the
common signature of the Company

DIRECTORS' INSURANCE

To the fullest extent permitted by the Law and without prejudice to the provisions of Article 45,
the Directors {with Investor Approval) shall have the power to purchase and maintain insurance
for or for the benefit of any persons who are or were at any time Directors, officers or
employees of the Company, or of any other company which is its holding company or in which
the Company or such holding company or any of the predecessors of the Company or of such
holding company has any interest whether direct or indirect or which 1s in any way allied to or
associated with the Company, or of any subsidiary undertaking of the Company or of any such

other company, including {without prejudice 1o the generahty of the foregoing) insurance against
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341

35

351

352

353

354

any hability incurred by such persons in respect of any act or omission i1n the actual or purported
execution and/or discharge of their duties and/or the exercise or purported exercise of thewr
powers and/or otherwise In relation to or in connection with their duties, powers or offices in

relation 10 the Company or any other such company or subsidiary undertaking
RETIREMENT AND REMOVAL OF DIRECTORS
The office of Director shall, ipso facto, be vacated

34 11 f he resigns his office by writing under his hand deposited at the Office, provided that
the Company may agree to accept the resignation to take effect on a later date as
specified by the resigning Director,

3412 f he becomes bankrupt, suspends payment or compounds with his creditors, or 15
adjudged msolvent or has his affairs declared en désastre or has a preliminary vesting

order made agamst his Guernsey realty,
3413 ifhedes,
3414 f he becomesineligible to be a Director in accordance with the Statutes,
34 15 f the Company shall by Ordinary Resolution declare that he shall cease to be a Director
PROCEEDINGS OF DIRECTORS

The Directors may meet together for the despatch of business, adjourn and otherwise regulate
their meetings, as they think fit

Questions ansing at any meeting shall be decided by a majority of votes and in the case of an

equalty of votes, the chairman shall not have a second or casting vote

A Director may, and the Secretary on the requisition of a Director shall, summon a meeting of

the Directors

Subject to the provisions hereof, a meeting of Directors or of a committee of Directors may be
validly held notwithstanding that such Directors may not be in the same place provided that

3541 they are in constant communication with each other throughout by telephone,

television or some other form of communication, and
3542 all Directors entitled to attend such meeting so agree

A perscn so participating in the meeting shall be deemed to be present in person and shall
accordingly be counted in the quorum and be entitled to vote All meetings of the Directors
{including comimittees constituted by the directors) must be held in the United Kingdom
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357

358

359

3510
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Subject at all times to the quorum requirements set out in Article 4 5, the quorum necessary for
the transaction of the business of the Directors may be fixed by the Directors and, unless so
fixed, shall be two, except that where the number of Directors has been fixed at one pursuant to
Article 28 1, a sole Director shall be deemed to form a quorum For the purposes of this Article,
an alternate director shall be counted in the quorum at a meeting at which the Director

appointing him 1s not present

If and for so long as there 1s a sole Director, he may exercise all the powers conferred on the

Directors by the Articles by resolution in wrniting signed by him

The continuing Directors or sole continuing Director may act notwithstanding any vacancy in
their body, but, if and so long as their number is reduced below the number fixed by or pursuant
to these Articles as the necessary quorum of the Directors, the continuing Directors or Director
may act for the purpose of increasing the number of Directors ta that number or of summoning

a general meeting of the Company, but for no other purpose

The Directors may elect a chairman of their meetings and determine the period for which he 1s
to hold office, but if no such chairman is elected, or if at any meeting the chairman 1s not present
within five minutes of the time appointed for holding the same, the Directors present may

choose one of their number to be chairman of the meeting

The Directors may, with Investor Approval, delegate any of ther powers to committees
consisting of such member or members of their body as they think fit, any committee so formed
shalt in the exeraise of the powers so delegated conform to any regulations that may be imposed

on it by the Directors

A committee may elect a chairman of 1its meetings, If no such chairman s elected, or If at any
meeting the chairman is not present within five minutes after the time appointed for holding the

same, the members present may choose one of thetr number to be chairman of the meeting

A committee may meet and adjourn as it thinks proper Questions arnsing at any meeting shall
be determined by a majonity of votes of the members present, and in the case of an equality of

votes the chairman shall have a second or casting vote

All acts done by any meeting of the Directors or of a committee of the Directors or by any person
acting as a Director shall, notwithstanding that it be afterwards discovered that there was some
defect in the appointment of any of the Directars or person acting as aforesaid, or that they or
any of them were disqualified, be as valid as «f every such person had been duly appointed and
was qualified to be a Director

A resolution in writing, signed by all the Directors for the time being entitled to receve notice of
a meeting of the Directors, shall be as valid and effectual as if it had been passed at a meeting of

the Directors duly convened and held, and may consist of several documents in the like form
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362

363
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signed by any one or more of the Directors which shall, when placed together, constitute one
and the same instrument in writing

ALTERNATE DIRECTORS

Any Director may at any time by writing under his hand and deposited at the Office, or delivered
at 2 meeting of the Directors, appeint any person (including another Director) te be his alternate
Director (provided that such appointment 1s accompanied by a consent to act ssgned by such
person and that such person is eligible to be a Director of the Company under the Statutes) and
may in like manner at any time terminate such appointment

The appointment of an alternate Director shall terminate on the happeming of any event which if
he were a Director would cause him to vacate such office or if his appointor ceases to be a
Director

An alternate Director shall be entitled to receve notices of meetings of the Directors and shall
be entitled to attend and vote as a Directar at any such meeting at which the Director appointing
him I1s not personally present and generally at such meeting to perform all functions of his
appointor as a Director and for the purposes of the proceedings at such meeting the provisions
of these presents shall apply as if he {instead of his appointor) were a Director If he shall be
himself a Director, or shall attend any such meeting as an alternate for more than one Director,
his voting nights shall be cumulative If his appointor 15 unable to act, his signature to any
resolution in writing of the Directors shall be as effective as the signature of his appointor To
such extent as the Directors may from time to time determine in relation to any committees of
the Directors, the foregoing provisions of this paragraph shall also apply mutatis mutandis to any

meeting of any such committee of which his appointor 1s a member

An alternate Director shall be entitled to contract and be interested in and benefit from
contracts or arrangements or transactions and to be repaid expenses and to be indemnified to
the same extent mutatis mutandis as if he were a Director but he shall not be entitled to recewve
from the Company In respect of his appointment as alternate Director any remuneration except
only such part {if any) of the remuneration otherwise payable to his appaintor as such appointor
may by notice in wrniting to the Company from time to time direct

SECRETARY

The Directors may at their discretion appoint such person to be Secretary on such terms as they
see fit {including as to remuneration) and for the avoidance of doubt may (but are not obliged

to) appoint one of their number to act as both Director and Secretary

To the extent required by the Law where the Company has appointed a Secretary, and without
prejudice to the responsibility of any other person or to any other responsibilities he may hold,
the Secretary shall take reasonzble steps to ensure
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381

382

383

39

351

392

3721 that all registers and indexes are maintained in accordance with the prowisions of the
Statutes,

37 22 that all notices and documents required to be filed or served upon the Registrar or

other persons are duly so filed or served,
37 23 that all resolutions, records and minutes of the Company are properly kept,
37 24 that copies of the Memorandum and Articles are kept fully up to date, and
37 25 that the Directors are aware of any obligations imposed by -
{a) the Memorandum and Articles, and
(b} (if apphcable) the rules of any stock exchange that the Company 1s sted on

The Secretary may be removed by resolution of the Directors in writing signed by the Directors
(being not less than two in number] or otherwise 1n accordance with Article 34 which shall apply
mutatis mutandis as iIf the Secretary were a Director

THE SEAL

The Company may have a common seal (the "Seal"} and if the Directors resolve to adopt a3 Seal
the following provisions shall apply

The Seal shall have the Company's name engraved on it in legible letters

The Directors sha'l provide for the safe custody of the Seal, which shall only be used pursuant to
a resolution passed at a meeting of the Directors, or a committee of the Directors authorised to
use the Seal, and in the presence of two Directors or of one Director and the Secretary or of such
person or persons as the Directors may from time to time appoint, and such person or persons,

as the case may be, shall sign every instrument to which the Seals affixed
RECORD DATES

Subject to any restriction thereon contained in the Statutes, for the purposes of serving notices
of meetings, whether under the Statutes or under a provision in these Articles or any other
instrument, the Directors may determine that those persons who are entered on the Register at
the close of business on a day determined by the Directors shall be persons who are entitled to
receive such notices provided that such day may not be more than 21 days hefore the day on

which the notices of the meeting are sent

For the purposes of determining which persons are entitled to attend or vote at a meeting, and
how many votes they may cast, the Directors may specify in the notice of the meeting a time,

being not more than 48 hours, excluding any days which are not Business Days, before the time
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394

40

401

402

403

404

405

406

fixed for the meeting, by which a person must be entered on the Register in order to have the

right to attend or vote at the meeting

Notwithstanding any provision to the contrary in these Articles, changes te entries on the
Register after the time specified under Article 39 2 may at the discretion of the Directors be

disregarded in determining the rights of any persan to attend or vote at the meeting

Subject to any restriction thereon contained in the Statutes or in the terms of 1ssue of any share
in the Company, for the purposes of 1ssuing any share, making any Distribution or paying any
Dwvidend, the Directors may determine that those persons who are entered on the Register at
the close of business on a day determined by the Directors shall be the persons who are entitled
to receive such shares, Dividends or Distributions provided that such day may not be more than
6 months before or after any date on which such Dividend, Distribution or i1ssuance Is given,

made or paid (as appropriate}
DIVIDENDS, DISTRIBUTIONS AND RESERVES

Subject to Lead Investor Approval and in accordance with the provisions set out in Article 4, the
Directors may from time to time authonse Dividends and Distnbutions to be pad to the
Members in accordance with the procedure set out 1n the Law and subject to any Member's
rights attaching to their shares The deciaration of the Directors as to the amount of the

Dividend or Distribution available shall be final and conclusive

If any share 15 1ssued on terms providing that it shall rank for Dividend or Distribution as from a

particular date such share shall rank for Dividend cor Distribution accordingly

Subject to Lead Investor Approval, the Directors may, in relation to any Dividend or Distribution,
direct that the Dividend or Distribution shall be satisfied whaolly or partly by the distribution of
assets, and in particular of paid up shares, debentures, or other securities of any other company,
and where any difficulty anises in regard to the Dividend or Distnbution the Directors may settle
it as they think expedient, and sn particular may authorise any person to sell and transfer any
fractions or may ignore fractions altogether, and may fix the value for Dividend and Distrnibution
purposes of any assets or any part thereof and may determine that cash shall be paid to any
Members upon the footing of the value so fixed in order to secure equality of Dividend or
Distribution and may vest any assets the subject of a Dividend or Distribution In trustees as may

seem expedient to the Directors

The Directors may deduct from the Dividends or Distributions payable to any Member all such

sums of money as may be due from him to the Company on account of calls or otherwise
No Dividend or Distribution shall bear interest against the Company

The receipt of the person appearing by the Register to be the holder of any shares shall be a

sufficient discharge to the Company for any Dividend or Distribution or other moneys payable in
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respect of such shares, and where several persons are the joint holders of a share the receipts of
any one of them shall be a good discharge to the Company for any Dividends or Distributions or

other moneys payable thereon

A transfer of shares shall not pass the right to any Dividend or Distribution declared thereon

before the registration of the transfer

Unless otherwise directed, any Divtdend or Distribution may be paid by way of electronic
transfer in such manner as agreed between the Member and the Company or by cheque or
warrant sent through the post to the registered address of the Member entitled thereto, or In
the case of joint holders to that one whose name stands first on the Register in respect of the
Joint holding and every cheque or warrant so sent shall be payable to the order of the person to
whom it 1s sent, and the payment of any such electronic transfer, cheque or warrant shall
operate as a good discharge to the Company in respect of the Dwvidend or Distribution
represented thereby, notwithstanding that it may subsequently appear that the same has been

stolen or that the endorsement thereon has been forged

All Dividends and Distrsbutions unclaimed for one year after having been declared may be

invested or otherwise made use of by the Directors for the benefit of the Company until claimed

Any Dividend or Distribution which has remained unctaimed for a period of six years from the
date of declaration thereof shall, if the Directors so resolve, be forfeited and cease to remain

owing by the Company and shall thenceforth belong to the Company absolutely
ACCOUNTS

The Directors shall keep proper books of account with respect to all the transachions, assets and
liabihties of the Company in accordance with the Statutes

Subject to the Statutes, the boaks of account shall be kept at the Office, or at such other place or
places as the Directors shall think fit and shall at all times be open to the inspection of the

Directors and the Secretary

Accounts complying with the prowisions of the Law {which for the avoidance of doubt include a
profit and loss account and a balance sheet) shall be prepared by the Company The accounts
shall be accompanied by a report of the Directors stating the prnincipal activities and the state
and condition of the Company The accounts and Directors’ report shall be signed on behalf of
the Directors by at least one of them

Where the Company holds an annual general meeting

4141 a copy of the accounts and Directors' report with the auditor's report {If any) attached
thereto shall be faid before that meeting, and
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4142 a copy of the accounts and Directors' report with the auditor's report (iIf any) attached
thereto shall be delivered or sent by post to the registered address of the Members or
sent by Electronic Means within twelve months of the end of the financial period to

which such accounts and reports relate

Where the Company i1s authonsed not to hold an annual general meeting and does not do so, a
copy of the accounts and Directors' report with the auditor's report {if any) attached thereto
shall be delivered or sent by post to the registered address of the Members or sent by Electronic
Means within twelve months of the end of the financial period to which such accounts and
reports relate

AUDIT

Unless the Company 15 eligible pursuant to the Statutes and the Members pass a Waiver
Resolution exempting the Coempany from the requirement under the Law ta have the Company's
accounts audited, the Company shall appoint an auditor and the Company’s accounts shall be
audited in accordance with the Law

NOTICES

A notice may be given by the Company to any Member either personally ar by sending it by post
in a pre-paid envelope addressed to the Member at his registered address or by Electronic
Means in accordance with this Article Unless the Law shall specify otherwise a notice shall,

unless the contrary i1s shown, be deemed to have been received

4311 nthe case of personal delivery to the registered address of the addressee, at the time

of delivery,

4312 inthe case of a notice sent by post to an address in the United Kingdom, Channel Istands

or the Isle of Man, on the third day after the day of posting,

4313 n the case of a notice sent by post elsewhere by airmail, on the seventh day after

posting,

4314 nthe case of a notice sent by Electronic Means, at the expiration of twenty four hours
after the time it was sentin accordance with Article 43 8,

excluding, in the first two cases, any day which is a Saturday, Sunday, Good Friday, Christmas
Day, a bank holiday in Guernsey or a day appointed as a day of public thanksgiving or public

mourning in Guernsey

A notice may be given by the Company to the joint holders of a share by giving the notice to the
joint holder first named in the Register in respect of the share

A notice may be given by the Company to the persons entitled to a share in conseguence of the
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death or bankruptcy of a Member by sending 1t through the post in a prepatd letter addressed to
them by name, or by the title of representatives of the deceased, or trustee of the bankrupt, or
by any like description, at the address, If any, supplied far the purpose by the persons claiming to
be so entitled, or {until such an address has been so supplied) by giving the notice in any manner
in which the same might have been given If the death or bankruptcy had not occurred

Subject to Articte 391, nctice of every general meeting shall be given in any manner
hereinbefore authornised to

4341 every Member who has supplied to the Company a registered address for the giving of

notices to him,

4342 every person upon whom the ownership of a share devolves by reason of his being a
legal personal representative or a trustee in bankruptcy of a Member where the
Member but for his death or bankruptcy would be entitled to receive notice of the

meeting,
4343 each Director who 1s not a Member, and
4344 the Company's auditor {where the Company has cne}
No ather person shall be entitled to recewve notices of general meetings

The accidental failure to send, or the non-receipt by any person entitled to, any notice of or
other document relating to any meeting or other proceeding shall not invahdate the relevant

meeting or other proceeding

Any Member may notify the Company of an address or fax number for the purpose of his
receiving communications by Electronic Means from the Company, and having done so shall be
deemed to have agreed to receive notices and other documents from the Company by Electronic
Means of the kind to which the address or fax number relates In addition, if a Member notifies
the Company of his e-mail address or fax number, the Company may, but 1s not obliged to,
satisfy its obligation to send him any notice or other document by

4361 publishing such notice or document on a web site, and

436 2 notifying him by e-mail to that e-mail address or fax to that fax number that such notice
or document has been so published, specifying the address of the web site on which it
has been published, the place on the web site where it may be accessed, how it may be
accessed and (if it 15 a notice relating to a shareholders' meeting) stating (1) that the
notice concerns a notice of a company meeting served in accordance with the Law (u)
the place, date and time of the meeting, () whether the meeting is to be an annual or
extraordinary general or class meeting, and (v} such other information as the Law may

prescribe
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For the avoidance of doubt, any address or fax number specified by a Member to the Company
priot to the date of adoption of these Articles for the purpose of communicating by Electronic
Means will constitute a notification of that address or fax number for the purposes of Article
43 6

Any document or natice which, in accordance with these Articles, may be sent by the Company
by Electronic Means shall, if so sent, be deemed to be received at the expiration of twenty four
hours after the time it was sent Proof {in accordance with the formal recommendations of best
practice contained In the gurdance issued by the United Kingdom Institute of Chartered
Secretaries and Admimistrators) that a communication was sent by Electronic Means by the

Company shall be conclusive evidence of such sending

A communication by Electronic Means shall not be treated as received by the Company If it 1s

rejected by computer virus protection arrangements
WINDING UP

The Company may be wound up voluntarily if the Members pass a Special Resolution requiring
that the Company be wound up voluntanly Upon the passing of such Special Resolution, the
process of voluntary winding up shall commence and the Company shall cease to carry on
business except In so far as it may be expedient for the beneficial winding up of the Caompany
The Company’'s corporate state and powers shall be deemed to continue until the Company’s

dissolution

If the Company shall be wound up, the surplus assets remaining after payment of all creditors,
including the repayment of bank borrowings, shall be divided among the Members n

accordance with Article 4 2

If the Company shall be wound up the iquidator may, with the sanction of a resolution of the
Company passed by Specaial Resolution and any other sanction required by the Statutes, divide
amangst the Members in specie ar kind the whaole or any part of the assets of the Company
{whether they shall consist of property of the same kind or not) and may, for such purpose set
such value as he deems fair upon any property to be divided as aforesaid and may determine
how such division shall be carried out as between the Members or different classes of Members
The hguidator may, with the like sanction, vest the whale or any part of such assets in trustees
upon such trusts for the benefit of the cantributories as the liquidator, with the hke sanction,
shall think fit, but so that no Member shall be compelled to accept any shares or other securities

whereon there i1s any habihty

Where the Company 1s proposed to be or Is in the course of being wound up and the whole or
part of its business or property 15 proposed to be transferred or sold to another company (the
“Transferee Company”) the liguidator may, with the sanction of an Ordinary Resolution

conferring either a general authority on the hquidator or an authornity in respect of any particular
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arrangement, receive in compensation or part compensation for the transfer or sale, shares,
policies or other hke interests in the Transferee Company for distribution among the Members
or may enter into any other arrangement whereby the Members may, in heu of receiving cash,
shares, policies or other like interests, or in addition thereto, participate in the profits of or

recetve any other benefits from the Transferee Company
INDEMNITY

The Directors (including any alternate Director), Secretary and other officer or employee for the
time being of the Company shall be indemnified out of the assets of the Company to the fullest
extent permitted by the Law from and against all actions, costs, charges, losses, damages and
expenses In respect of which they may lawfully be sndemmified which they or any of them shall
or may Incur or sustain by reason of any contract entered into or any act done, concurred in, or

omitted, in or about the execution of their duty or supposed duty or in relation thereto
INSPECTION OF REGISTERS AND OTHER RECORDS

A Director shall be entitled at any time to inspect the Register, the minute books, the annual

validation, the register of Directors and secretaries and the index, if any, of Members

A Member shall be entitled in accordance with the Law, to inspect the Register and the other

documents mentioned in 46 1 other than the minutes of proceedings at Directors’ meetings

Any person who 1s not a Director or a Member shall be entitled on fulfilling the requirements in
the Law to inspect the Register, the register of Directors and secretaries and the index, If any, of
Members

The rnights of inspection herein referred to shall be exercisable between9am and 5 p m on any

weekday when banks in Guernsey are open for business

Subject to Article 46 1, no Member shall (as such) have any nght of inspecting any accounting
records or other books or documents of the Company except as conferred by the Statutes or
authorised by the Directors or by Ordinary Resolution

COMMON SIGNATURE

The commaon signature of the Company may be the Company’s name with the addition of the
signature(s) of one or more officer{s) of the Company authorised generally or specifically by the
Directors for such purpose, or such other person or persons as the Directors may from time to
time appoint, or If the Directors resolve that the Company shall have a common seal, the
common seal of the Company affixed 1n such manner as these Articles may from time to time
provide, as the Directors may from time to time determine either generally or in any particular

case
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SHARE PREMIUM AND RESERVES

The Directors shall not be required to but may, acting in their entire discretion, estabhsh an
account to be called the share premium account and shall carry to the credit of such account
from time to time a sum equal to the amount or value of the premium paid on the issue of any

share

The Dtrectors may from time to time set aside out of the profits of the Company and carry to
reserve such sums as they think proper which, at the discretion of the Directors, shall be
applhcable for any purpose to which the profits of the Company may properly be apphed and
pending such application may either be employed in the business of the Company or be
invested The Directors may divide the reserve into such special funds as they think fit and may
consolidate into one fund any special funds or any parts of any special funds into which the
reserve may have been dwvided The Directors may also without placing the same to reserve
carry forward any profits In carrying sums to reserve and in applying the same the Directors
shall comply with the provisions of the Laws

The Directors may establish a capital reserve {the “capital reserve”} and either carry to the
credit of the capital reserve or apply in providing for depreciation or contingencies all capital
appreciation ansing on the sale, reahsation, transposition, repayment or revaluation of any
tnvestments or other capital assets of the Company in excess of the book value thereof Any loss
realised on the sale, realisatton, transposition, repayment ar revaluation of any investments or
other capital assets and any other sum incurred in connection with the assets of the Company,
which in the opinion of the Directors is reasonably and fairly apportioned to capital, may be
carried to the debit of the capital reserve except i so far as the Directors may in their discretion
dectde to make good the same out of other reserves of the Company All sums carned and
standing to the credit of the capital reserve may be applted for any of the purposes to which
sums standing to any reserve are applicable The Directors may, subject to applicable legislation
and practice, determine whether any amount received by the Company is to be dealt with as

income or capital or partly one and partly the other

The Company may create such other distributable reserves or other reserves out of profit or

capital or reserves as I1s permissible under the Law
CAPITALISATION OF PROFITS

Subject to the provisions of the Law, the Directors may, acting in their entire discretion, resolve
that 1t 1s desirable to capitalise any part of the amount for the time being standing to the credit
of any of the Company's reserve accounts or to the credit of the profit and loss account or
otherwise available for distribution, and accordingly that the sum be set free for distrtbution
amongst the Members who would have been entitled thereto if distributed by way of diwvidend
and in the same proportions on condition that the same be not paid in cash but be applted either
In or towards paying up any amounts for the time being unpaid on any shares held by such
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Members respectively or paying up in full unissued shares of the Company to be allotted and
distributed credited as fully paid up to and amongst such Members in the proportion aforesaid,
or partly in the one way and partly in the other, but the share premium account and the capital
redemption reserve fund may, for the purposes of this Article, only be apphed (1) in the paying
up of unissued shares to be issued to Members as fully paid bonus shares and (n) in the case of
the share premium account attributable to the B2 Ordinary Shares, in the paying up of unissued

C Ordinary Shares as fully paid bonus shares to be 1ssued to employees of the Group

Whenever such a resolution as aforesaid shall have been passed the Directors shall make all the
appropriations and applications of the profits resolved to be capitalised thereby, and all
allotments and 1ssues of fully paid shares, if any, and generally shall do all acts and things
required to give effect therete with full power to the Directors to make such provision by the
1ssue of fractional certuficates or by payment in cash or atherwise as they think fit for the case of
shares becoming distributable in fractions, and also to autharise any person to enter on behalf of
all the Members entitled thereto into an agreement with the Company prowviding for the
allotment to them respectively, credited as fully paid up, of any further shares to which they may
be entitled upon such capitalisation, or (as the case may require) for the payment up by the
Company on their behalf, by the application thereto of their respective proportions of the profits
resolved to be capitalised, of the amounts or any part of the amounts remaining unpard on their
existing shares, and any agreement made under such authority shall be effective and binding on
all such Members
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CERTIFICATE OF REGISTRATION
OF AN OVERSEA COMPANY
(Registration of a UK establishment)

Company No. FC033052

UK Establishment No. BR0O18135

The Registrar of Companies hereby certifies that
BELVEDERE HOLDINGS (GUERNSEY) LIMITED

has this day been registered under the Companies Act 2006 as having
established a UK Establishment 1in the Umted Kingdom.

Given at Companies House on 12th January 2016.
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