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08/00/2011 % THE COMPANIES ACT 2006
COMPANIES HOUSE

PRIVATE COMPANY LIMITED BY SHARES

WRITTEN RESQLUTION
of

WEIGHT WINS LIMITED (the "Company")

On 1 September 2011 the following resolutions were duly passed as wntten resolutions of the Company
having effect, in the case of resolutions 1 and 4 as ordinary resolutions {"Ordinary Resolutions") and In the
case of resoluticns 2, 3 and 5 as special resolution ("Special Resolutions") in accordance with the
provisions of Chapter 2 of Part 13 of the Companies Act 2006 by the sole member of the Company who, at
the date of circulation of the resolutions, was entitled to vote on the resolutions -

ORDINARY RESOLUTION

1 THAT pursuant to section 618 the Companies Act 2006 (the "Act") the share capital of the
Company be sub-divided so that each existing authorised and i1ssued (and each authonsed and
unissued) Ordinary Share of £1 each in the capital of the Company be and 1s hereby subdivided
and redesignated as an Ordinary Share of £0 01 and having the same rights as set out In the
articles of association

SPECIAL RESOLUTIONS

2 THAT the Company's memorandum of associattan (which 1s now considered to form part of the
articles of association of the Company)} be amended by deleting Clause 5 of the memorandum of
association

3 THAT the articles of association in the form attached to this resolution and marked for identification

purposes be adopted as the Company's articles of association to the exclusion of and n
substitution for the existing articles of association of the Company

ORDINARY RESOLUTION

4 THAT the Directors be hereby generally and unconditionally authorised, in accordance with
section 551 of the Act, to allot shares in the Company or grant nghts to subscribe for or to convert
any secunty into such shares in the Company ("Rights"} up to a maximum aggregate nominal
amount of £1,300, provided that this authonty will expire on the date being five years from the date
on which this resolution 1s passed, but the Company may before this authonty expires make an
offer or agreement which would or might require shares to be allotted or Rights to be granted after
this authority expires and the Directors may allot shares or grant Rights pursuant to such offer or
agreement as if this authonty had not expired

SPECIAL RESOLUTION

5 THAT, subject to the passing of resolution 4, the Directors be hereby given power in accordance
with section 570 of the Act to allot equity secunties (within the meaning of section 560 of the Act)
pursuarnt to the authonty conferred by resolution 4 above as if section 561(1) of the Act or any other
pre-emption right howsocever ansing did not apply to the allotment prowided that such power shall
expire when the authonty conferred by resolution 4 1s revoked or expires unless previously
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Signed

renewed, vaned or revoked by the Company In general meeting but the Company may before such
expiry make an offer or agreement which would or might require equity secunties to be allotted
after such expiry and the directors may allot equity secunties in pursuance of that offer or
agreement as If this power had not expired

Ao

Director
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THE COMPANIES ACT 2006 '

PRIVATE COMPANY LIMITED BY SHARES

NEW ARTICLES OF ASSOQCIATION

of

WEIGHT WINS LIMITED

{the "Company")

Incorporated 1 November 1994

(Adopted by written resolution passed on 1 September 2011)

PRELIMINARY
In these Articles
"ACt“

"A Ordinary Share"

"Associated Company"

"Auditors"”

"Board"

"B Ordinary Share"

"Business Day"

"Business Sale"

"Chairman of the Board"
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means the Comparies Act 2006

means an A ordinary share of 1p each in the captal of the
Company

means a company which 1s a subsidiary or holding company of the
other company or is a subsidiary of the same body corporate as
the other company

means the auditors of the Company from time to time

means the board of directors of the Company (or any duly
authonsed committee thereof) from time to time

means a B ordinary share of 1p each in the capital of the Company
means a day (other than a Saturday) an which clearing banks In
the City of London are normally open for usual sterling banking
business

means any sale, lease, exchange or other transfer or disposal of all
or substantiaily all of the goodwill, assets, undertaking or business
of the Company

means a person appointed as such under Articte 20 1




"C Ordinary Share"

"Companies Acts"

"Conflict Situation”

"Connected Person”

"Control"

"CTA 2010"
"Deferred Shares”

"Employee”

"Employee Trust"

"Equity Shares"

"Equity Shareholders”
"Excess Shares"

"Financial year"

"Founder Consent”

"Founder Direction”

"Founder Director”

"Founder”

"Group"

“Investment Agreement”
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means a C ordinary share of 1p each in the capital of the Company

means the Companies Acts (as defined in section 2 of the Act), in
so far as they apply to the Company

means any matter which {unless authorised in accordance with
these Articles) right result in a director infringing his duties under
section 175 of the Act to avoid a situation in which he has, or can
have, a direct or indirect interest that conflicts, or may possibly
conflict, with the nterests of the Company and which may
reasonably be regarded as likely to give nse to a confiict of interest

has the meaning attnbuted by sections 1122 and 1123 CTA 2010

has the meaning attributed by section 1124 CTA 2010 and
"Controlled" shall be construed accordingly

means the Corporation Tax Act 2010
means a deferred share of 1p each in the capital of the Company

means a person {(other than a Founder Director) who from time to
time 1s a director and/or an employee of any Group Company or
whose services are made available to any Group Company under
the terms of an agreement with any Group Company from time to
time {(and "employment" shall be construed accordingly to include
such an agreement)

means a trust established with Founder Consent and whose
beneficiaries are the bona fide employees of any Group Company

means the A Ordinary Shares, the B Qrdinary Shares and the C
Ordinary Shares

means the holders of Equity Shares
has the meaning given in Article 913

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

means the giving of a prior wnitten consent by the Majonty Holders
or a Founder Director

means the giving of a prior wntten direction by the Majonty Holders
or a Founder Director

means a director appointed pursuant to Article 18

means the holder from time to tme of a majonty in number of the
A Ordinary Shares or any nominee of any such person

means the Company and its subsidiary undertakings from time to
time and "member of the Group" and "Group Company" shall be
construed accordingly

means the investment agreement dated on or around the date of
adoption of these Articles between, amongst others, (1) the
Company, {2) Winton Rossiter and (3) Jonathan Harnson




“Independent Expert"

‘Listing"

"Majonty Holders"

"Model Articles"

"New Issue”

|\oﬁereen

"Offer Notice"

"Pre-Authorised Situations"

"Pre-Authorised Founder
Director Situations”
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means an umpire (acting as an expert and not as an arbitrator)
nominated by the parties concerned or, in the event of
disagreement as {o nomunation, appointed by the President for the
time being of the Institute of Chartered Accountants i England and
Wales

means

{a) both the admission of any of Shares to the Official List of the
Financial Services Authonty becoming effective and the
admisston of any of the Shares to trading on the LSE's
market for listed securities, or

(b) the admission to trading of any of the Shares on the
Alternative Investrment Market of the LSE becorning
effective, or

(c} the equivalent admission to trading to or permission to deal
on any other recogmised mvestment exchange (as defined n
section 285(1) of the Financial Services and Markets Act
2000) becoming effective In relation to any of the Shares

means the persons who together at the relevant time hold more
than 50% ih number of the A Ordinary Shares in 1ssue at that ime

means the Model Articles for Private Companies Limited by Shares
in Schedule 1 to The Companies {Model Articles) Regulations
2008 (Sl 2008/3229)

means an allotrment of any Shares or other securnities convertible
inte, or carrying the rnght or subscrbe for, Shares after 30
September 2011 {other than any Shares issued pursuant to any
Share Scheme)

means a person to whom Sale Shares are ailocated pursuant to
Article 12

has the meaning given in Article 12 4 1
means the following Conflict Situations

(a) holding any office, employment or engagement with any
Group Company,

(b) participating 1n any scheme, transaction or arrangement for
the benefit of the employees or former employees of any
Group Company (including any pension fund or retrement,
death or disability scheme or any bonus or employee benefit
scheme), or

(c) holding, or otherwise being interested, directly or ndirectly,
actually or potentially, in any shares or debentures or other
secunties or interests (or any nghts to acquire or options
over or any other rights in respect of any shares or
debentures) in any Group Company

means the following Confhct Situations:

(a) holding any office, employment or engagement with
JazzyMedia Limited,




"Relevant Benefits"

"Relevant Loss"

"Relevant Officer"
"Relevant Shareholder”

"SG'E"

"Sale Price"
"Sale Shares"
"Seller"

"Share"

"Shareholder’

"Share Sale"

"Share Scheme"

"Transfer Notice"

"voting rights”
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(b)  holding, or otherwise being interested, directly or indirectly,
actually or potentially, in any shares or debentures or other
secunties or Interests {or any nghts to acquire or options
over or any other nghts in respect of any shares or
debentures or other securities or interests} in JazzyMedia
Limited,

means any pension {(including an annuity), lump sum, gratuty or
other like benefit given or to be given on retirement or on death, or
by virtue of a pension sharing order or provision, or in anticipation
of retirement, or, in connection with past service, after retirement or
death, or to be given on or in anticipation of or in connection with
any change In the nature of the service of the employee in
question For the purpose of this definition "employee” includes (a)
(n relation to any company) any officer of the company, any
director of the company and any other person taking part in the
management of the affairs of the company, and {b) a person who I1s
to be or has been an employee, and the terms "service" and
"retirement” are to be construed accordingly

means any loss or hability which has been or may be incurred by a
relevant officer in connection with that relevant officer's duties or
powers n relation to the Company, any associated company or
any pension fund or employees' share scheme of the Company or
associated company

means any director or other officer or former director or other
officer of the Company or an associated company

has the meaning given in Article 12 4 1

means the sales of the whole of the equity share capital of the
Company to a single buyer or to one or more buyers as part of a
single transaction

has the meaning given in Article 13 1

has the meaning given in Article 12 1

has the meaning given i Article 12 1

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

means a holder of any Share

means the completion of any sale of any interest in any Shares
(whether 1n one transaction or In a senes of related transactions)
resulting In the transferee (either alone or together with its
Connected Persons) secunng Control of the Company

means an employee share option scheme or employee share
scheme as may be established (with Founder Consent) from time
to time for the Company

has the meaning given in Article 12 1

shall be construed 1n accordance with schedule 6 of the Act
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In these Articles, a reference to a "group undertaking" or a "subsidiary undertaking” is to be
construed in accordance with sections 1161 and 1162 respectively of the Act and a reference to a
"subsidiary" or "holding company" is to be construed in accordance with section 1159 of the Act

A reference In these Articles to a statute, statutory provision or sub-ordinate legislation (other than
in Article 1 8 or the definition of "Model Articles") is a reference to 1t as it is In force from time to
time, taking account of -

131 any subordinate legislation from time to time made under 1t, and

132 any amendment or re-amendment and includes any statute, statutory provision or sub-
ordinate legislation which it amends or re-enacts

In these Articles, a reference to any other document 1s a reference to that other document as
amended, vared, novated or supplemented {other than in breach of the provisions of the relevant
other document) from time to time

The regulations contained 0 or incorporated In the Model Articles shall apply to the Company save
insofar as they are excluded or varied hereby or are inconsistent herewith and such regulations
(save as so excluded, vaned or inconsistent) and the Articles herenafter contamned shall be the
regulations of the Company

An Founder Consent or Founder Direction required or permitted to be given under these Articles
may be given by any Founder Director who holds office as a director of the Company at the time
that the consent or direction (as the case may he) i1s given  Any written consent or approval given
by a Founder Director or the Majornity Holders after a matter or event n respect of which Founder
Consent 1s required shall, unless such consent or approval expressly states otherwise, be deemed
to be a Founder Consent for the purpose of these Articles

Regulations 2, 8, 9(2) to 9(4) (inclusive), 10, 14, 17, 18, 21, 26(1), 26(5), 30(5) to 30(7) (Inclusive),
38, 48(1), 48(2), 52 and 53 of the Model Articles shall not apply to the Company

Unless the context otherwise requires (for example, where otherwise defined herein), words or
expressions defined in or having a meaning provided by the Act (as in force at the date these
Articles became binding on the Company) shall have the same meaning when used Iin these
Articles

Where an ordinary resolution 1s expressed to be required for any purpose, a special resolution 1s
also effective for that purpose

The headings in these Articles are for convenience only and shali not affect their meaning

A reference in these Articles to an Article 1s a reference to the relevant Article of these Articles
unless expressly provided otherwise

In construing these Articles, general words mntroduced by the word "other" shall not be given a
restrictive meaning by reason of the fact that they are preceded by words indicating a particular
class of acts, matters or things and general words shall not be given a restrictive meaning by
reason of the fact that they are followed by particular examples intended to be embraced by the
general words

LIMITATION OF LIABILITY

The lability of the Shareholders 1s hmited to the amount, if any, unpaid on the Shares held by them
SHARE CAPITAL

The share capital of the Company 1s divided into A Ordinary Shares, B Ordinary Shares, C
Qrdinary Shares and Deferred Shares

Regulation 36 of the Maodel Articles shall be modified as follows
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321 by inserting the words "or In or towards paying up, on thexr behalf, the amounts, if any, for
the time being unpaid on any Shares held by each person entitled respectively” at the
end of regulation 36(3), and

322 by inserting the words "(credited up as fully paid)' after the word "debentures" in
regulation 36(5)(c)

33 Whenever as a result of a consolidation of Shares any Shareholders would become entitled to
fractions of a share, the directors may, on behalf of those Shareholders, sell the Shares
representing the fractions for the best price reasonably obtainable to any persen (including, subject
to the provisions of the Act, the company) and distribute the net proceeds of sale in due proportion
among those members, and the directors may authorise some person to execute an instrument of
transfer of the Shares to, or 1n accordance with the directions of, the purchaser The transferee
shall not be bound to see to the application of the purchase money nor shall tus title to the Shares
be affected by any irregulanty in or invahdity of the proceedings in reference to the sale

4 SHARE RIGHTS

Except as expressly provided otherwise in these Articles, the A Ordinary Shares, the B Ordinary
Shares, the C Ordinary Shares and the Deferred Shares shall rank pan passu in all respects

41 Income
The income nights attaching to each class cof Shares shall be as set out in this Article

411 subject to {1} the Board recommending payment of the same and {n) Founder Consent,
any profits of the Company available for distribution which the Company may determine
to distribute 1n respect of any financial year shall be distributed amongst holders of the A
Ordinary Shares, B Ordinary Shares and C Ordinary Shares according to the number of
Shares held (pan passu as If the same constituted one class of Share), and

412 the Company shail procure (so far as it is able) that each of its subsicharies and each of
its subsidiary undertakings which has profits available for distnbution shall from time to
time declare and pay to the Company (or, as the case may be, the relevant Group
Company that is its immediate holding company or parent undertaking) such dividends as
are necessary to permit lawful payment by the Company of any dividend

42 Capital

On a Sale, a return of assets on liquidation or capital reduction or otherwise, the assets of the
Company remaining after the payment of its labilities, or the consideration for the Shares upon a
Sale, shall be applied as follows

421 first, iIn paying to each holder of A Ordinary Shares, each holder of B Ordinary Shares
and each helder of C Ordinary Shares (parn passu as if such Shares constituted one class
of Share) an amount equal to the aggregate nominal value of each of such Shares held
by them,

422 the balance of such assets (If any) shall be distrbuted as follows
(a) the first £1,500 milion of such assets shall be distrnbuted amongst the holders
of the A Ordinary Shares, B Ordinary Shares and C Ordinary Shares (pari
passu as If the same conshtuted one class of share) pro-rata according to the
number of Equity Shares held by them, and

{b) any remaining balance shall be distributed amongst the holders of the Deferred
Shares pro rata according to the number of Deferred Shares held by them
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43

44

51

52

61

Voting

431 Subject to any special nghts or restnctions as to voting attached to any Shares by or in
accordance with these Articles (including Articles 18 2), on a show of hands every
Shareholder holding A Ordinary Shares or B Ordinary Shares who

(a) {being an individuat) 1s present in person or by proxy, or

[13)] (being a corporation) I1s present by a representative not being himself a
Shareholder or by a proxy,

shall have one vote, and on a poll every Shareholder who 15 present in person or by
proxy or (being a corporation) is present by a representative or by proxy shall (except as
hereinafter provided) have one vote for every A Ordinary Share and B Ordinary Share of
which he 1s the holder

432 The C Ordinary Shares shall not entitle the holders (in that capacity) to receive notice of
or to attend or vote at any general meeting of the Company

Deferred Shares
The Deferred Shares shall -

441 not entitle the holders (in the capacity) to receive notice of or to attend or vote at any
general meeting of the Company,

442 save as provided in Article 4 2 2, not entitle the holders (in that capacity) to participate in
any profits or assets of the Company, and

443 be capable of transfer to any person to whom a holder of A Ordinary Shares may transfer
A Ordinary Shares pursuant to these Articles

CLASS RIGHTS

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

Without prejudice to the generality of Article 5 1

521 the class of C Ordinary Shares shall have no special nghts other than those set out In
Articles4 1tand 4 2, and

522 the class of Deferred Shares shall have no special rights other than those set out in
Article 4 4

CONVERSION RIGHTS

In this Article 8, the following words and phrases shall have the meanings attributed o them as
follows

"Capitalisation Value" 1 n the event of a Listing the aggregate market value of
all the equity shares for which a Listing 1s obtained
fexcluding any new shares (being of the same class as
the Offer Shares (as defined below)) including any
equity shares to be 1ssued by the Company as part of
the arrangements relating to the Listing (other than any
new shares to be paid up by way of capitalisation of
reserves or any ansing from any sub-division of or
conversion of shares)) ("Offer Shares"} determined by
reference to the final price per share at which the Offer
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"Gash Equivalent”

Shares are expected to be admitted to Listing or are to
be offered for sale, placed or otherwise marketed
pursuant to the arrangements relating to the Listing,

2 n the event of a Sale, the sum cof the amounts
calculated n respect of each class of shares as follows

2 1 the purchase price per share of a particular class
payable on completion of such Sale multiplied by
the number of Shares of that class in Issue
(including, for this purpose, all shares 1ssued on or
before completion of such Sale pursuant to any
options or ather night to subscribe for shares upon
a Sale ("Exit Options") and all Shares that would
have been 1ssued pursuant to any Ext Options if
such options had been exercised, as opposed to
cancelled, on completion, but excluding any
Deferred Shares),

22 if any part of the purchase pnce i1s payable
otherwise than in cash or 1s cash payable on
deferred terms the amount of the purchase price
per share shall be the aggregate of the amount of
the purchase price per share payable in cash
(payable on completion of the Sale) and the Cash
Equivalent per share, and

2 3 If some Shares are held by the relevant purchaser
prior to the Sale so that the offer does not extend to
all of the Equity Shares, the value of the
consideration shall be increased pro rata,

3 In the event of a Business Sale the sum of the amounts
payable pursuant to the sale documentation on
completion of such Business Sale, and

4 n the event of a New Issue, the result of multiplying the
total number of Equity Shares In 1ssues immediately
after the New Issue (but excluding any Shares Issued
upon the New Issue) by the subscription price per
Share (including any premium) In respect of new
Shares 1ssued pursuant to the New Issue

the value ascrbed to such non-cash or deferred
consideration In the sale documentation on completion of
such Sale taking into account the aggregate purchase pnce
for the entire equity share capital of the Company In the
event that such sale documentation does not ascribe a value
to such non-cash or deferred consideration, the Majonty
Holders and the persons who hold a majority of the nominal
value of the B Ordinary Shares in issue at that time shall
seek to agree the value of the Cash Equivalent In the
absence of such agreement the Cash Equivalent shall be
the sum certified by the Independent Expert (whose
certificate shall be binding on all Shareholders, save in the
case of manifest error) as being in therr opimion the then
current value of the nght to receive the consideration In
question {where the consideration 1s payable on deferred
terms) or (in the case cf consideration payable otherwise
than in cash) ther opinton of the monetary value of such
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63

64

65

consideration at that time

"Conversion Date” the date of a Conversion Event
"Conversion Event" any of the following events occurring -
1 the obtaining of a Listing,

2  aNewlIssue,

3 the entenng into of an unconditional agreement or
agreements for a Sale, Business Sale, or

4  where an agreement or agreements for a Sale, Share
Business Sale 15 conditional in any respect, that
agreement or those agreements (as the case may be)
becoming unconditional in all respects

Immediately prior to a Conversion Event, and condihionally upon occurrence of such Conversion
Event an amount (if any) of B Ordinary Shares shall be converted into and shall be re-designated
as Deferred Shares on a one for one basis in accordance with Article 6 6

If any fraction of a Deferred Share would otherwise anse as a result of the conversion and re-
designation of any Share in accordance with Article 6 2, the total number of Deferred Shares
attnbutable to the holders of the relevant Shares pursuant to such re-designation shall be rounded
up or down to the nearest whole number of Deferred Shares and the balance shall remain as B
Ordinary Shares

By no later than 15 Business Days prior to the proposed Conversion Date, the respective holders
of a majonty in number of the A Ordinary Shares and the B Ordinary Shares shall seek in good
faith to agree the Capitalisation Value In the event that such persons have not agreed the
Capitalisation Value by the date which 15 10 Business Days prior to the proposed Conversation
Date, the Company shall instruct an Independent Expert to calculate and certify the Capitalisation
Value

If the Capitalisation Value agreed or determined pursuant to Article 6 4 1s greater than £3,500,000
then a number of B Ordinary Shares calculated in accordance with the following formula shall be
converted into and re-designated as Deferred Shares such that, following such conversion and re-
designation, the percentage of the fully diluted share capital of the Company (excluding Deferred
Shares) represented by B Ordinary Shares shall be

x%, wherex=30- (( _Capitalisation Value - £3,500,000) x 15)
£10,000,000

PROVIDED THAT

651 In no circumstances may the operation of the above formula result 1n the percentage of
the fully diluted share capital of the Company (excluding Deferred Shares) represented
by B Ordinary Shares being less than 15% (as adjusted in accordance with Article § 52
below If approprate),

652 in the event that the Company i1ssues, or grants options over, any Shares (whether
pursuant to a Share Scheme a New Issue or otherwise) then the numbers 30 and 15 1n
the above formula shall be adjusted pro-rata to take into effect the dilutive effect of any
such issue or grant, and

653 for the avoidance of doubt the provisions of this Article 6 may apply on more than one
occasion provided that the Capitalisation Value on the subsequent iteration(s) must be
greater than any preceding iteration(s) and, subject always to Article 6 5 1, the number of
B Ordinary Shares converted and re-designated shall represent only the difference
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66

67

68

69

610

611

71

72

between the percentage calculated by that operation of the above formula (adjusted If
appropriate in accordance with the provisions of Article 6 5 2) and the percentage of the
fully diluted share capitat of the Company (excluding Deferred Shares) represented by B
Ordinary Shares immediately prior to that subsequent iteration

Forthwith upon the Conversion Event, the holders of the B Ordinary Shares to be re-designated
and converted shall send to the Company the certficates in respect of their respective holdings of
shares held prior to the Conversion Event and thereupon, but subject to receipt of such certficates,
the Company shall issue to such holders respectively certificates for the B Ordinary Shares and
Deferred Shares resulting from the conversion (if any) of B Ordinary Shares into Deferred Shares

The rights attaching to the Deferred Shares ansing as a result of any conversion as provided n this
Article 6 shall be as set out In Article 4 4

The creation or 1ssue of Deferred Shares shall be deemed to confer irrevocable authorty on the
Company at any time thereafter to appoint any person to execute on behaif of the holder of such
shares a transfer thereof and/or an agreement to transfer the same to such person or persons as
the Company may determine as custodian thereof andfor purchase the same 1n accordance with
the Act in any such case for not more than 1p for all the Deferred Shares registered in the hame of
any such holder without obtaining the sanction of such holder or holders and pending such transfer
and/or purchase to retain the certificates (iIf any) in respect thereof

The Company may, subject to the Act, at its option at any time after the creation of any Deferred
Shares redeem all of the Deferred Shares then in issue, at a price not exceeding 1p for all the
Deferred Shares redeemed at any one time, upon giving the registered holders of such shares not
less than 28 days' previous notice in writing of its intention so to do, fixing a time and place for the
redemption, provided however that no such redemption may take place later than 31 December
2025

Conversion and re-designation of the B Ordinary Shares shall be effected by way of a deemed
automatic re-designation of such shares upon a Conversion Event without further resolution of the
Board or the Shareholders in accordance with Article 6 5

As soon as practicable before a Conversion Event, the Company shall give wntten notice
("Notice") to each holder of B Ordinary Shares of the number and class of shares falling to be re-
designated as Deferred Shares and of the date on which such re-designation I1s expected to be
made and the place at which the certificates in respect of such shares are to be presented The
Notice shall specify that such re-designation shall be effected immediately prior to and conditionally
upon the occurrence of the Conversion Event referred to in the Notice, and shall further be
conditional upon the occurrence of the Conversion Event within a specified penod of not more than
three months from the date of the Notice If there are any material changes in the terms of the
Conversion Event which would result in a change to the number of shares of any class to be re-
designated from that number set out in the Notice, the Company shall be required to withdraw such
Notice and issue a new Notice so as to give effect to the provisions of this Article 6

LIEN

The Company shall have a first and paramount lien on every Share (whether fully paid or not)
registered in the name of any person indebted or under hability to the Company or other Group
Company whether he be the sole registered holder thereof or one of several joint holders and shall
be for all monies (whether presenting payable or not) payable or otherwise owing by such a person
to the Company or other Group Company The directors may at any time declare any Share to be
wholly or in part exempt from the provisions of this Article

The Company may sell 1n such manner as the directors determine any Shares on which the
Company has a lien if a sum n respect of which the lien exists 1s presently payable and 1s not paid
within fourteen clear days after notice has been given to the holder of the Share or to the person
entitled to 1t In consequence of the death or bankrupicy of the holder, demanding payment and
stating that If the notice ts not complied with the Shares may be sold
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To gwe effect to a sale the directors may authonse some person to execute an instrument of
transfer of the Shares sold to, or In accordance with the directions of, the purchaser The title of
the transferee to the Shares shall not be affected by any rrregulanty or invalidity in the proceedings
In reference to the sale

The net proceeds of the sale, after payment of the costs, shall be applied in payment of so much of
the sum for which the hen exists as I1s presently payable, and any residue shall (upon surrender to
the Company for cancellation of the certificate for the Shares sold and subject to a like lien for any
moneys not presently payable as existed before the sale) be paid to the person entitled to the
Shares at the date of the sale

CALLS ON SHARES AND FORFEITURE

Subject to the terms of allotment, the directors may make calls upon the Shareholders in respect of
any moneys unpaid on their Shares (whether in respect of nomnal value or premium) and each
Shareholder shall (subject to recewing at least fourteen clear days' notice specifying when and the
method by which payment 1s to be made) pay to the Company as required by the notice the
amount called on his Shares A call may he required to be paid by instaments A call may, before
receipt by the Company of any sum due thereunder, be revoked in whole or in part and payment of
a call may be postponed in whole or part A person upon whom a call 15 made shall remain liable
for calls made upon him notwithstanding the subsequent transfer of the Shares in respect of which
of the call was made

A call shall be deemed to have been made at the time when the resolution of the directors
authonising the call was passed

The joint holders of a Share shall be jointly and severally iable to pay all calls in respect thereof

If a call remains unpaid after it has become due and payable the person from whom it 1s due and
payable shall pay interest on the amount unpaid from the day it became due and payable untit it (s
paid at the rate fixed by the terms of allotment of the Share or in the notice of the call or, If no rate
1s fixed, at the approprate rate (as defined by the Act) but the directors may waive payment of the
interest wholly or in part

An amount payable Iin respect of a Share on allotment or at any fixed date, whether in respect of
nominal value or premium or as an instalment of a call, shall be deemed fo be a call, and if it 1s not
paid when due all the provisions of the Articles shall apply as if that amount had become due and
payable by virtue of a call

Subject to the terms of allotment, the directors may make arrangements on the 1ssue of Shares for
a difference between the holders in the amounts and times of payment of calls on their Shares

If a call remains unpaid after it has become due and payable the directors may give to the person
from whom 1t 1s due not less than fourteen clear days' notice requinng payment of the amount
unpaid, together with any interest which may have accrued and all expenses that may have been
incurred by the Company by reason of such non-payment The notice shall state the method by
which payment is to be made and shall state that if the notice 1s not complied with the Shares in
respect of which the call was made will be hable to be forferted

If the notice 1s not complied with any Share in respect of which it was given may, before the
payment required by the notice has been made, be forfeited by a resolution of the directors and the
forferture shall include all dividends or other moneys payable in respect of the forfeited Shares and
not paid before the forfeiture

Subject to the prowvisions of the Act, a forfeited Share may be scld, re-allotted or otherwise
disposed of on such terms and 1n such manner as the directors determine either to the person who
was before the forfeiture the holder or to any other person and at any time before a sale, re-
allotment or other disposition, the forfeiture may be cancelled on such terms as the directors think
fit Where for the purposes of its disposal a forfeited Share 1s to be transferred to any person the
directors may authorise some person to execute an instrument of transfer of the Share to that
person
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810 A person any of whose Shares have been forfeited shall cease to be a Shareholder n respect of
them and shall surrender to the Company for cancellation the certficate for the Shares forferited but
shall remain hable to the Company for all moneys which at the date of forfeiture were presently
payable by him to the Company in respect of those Shares with interest at the rate at which interest
was payable on those moneys before the forfeiture or, If no interest was so payable, at the
appropriate rate (as defined in the Act) from the date of forferiture until payment but the directors
may wawve payment wholly or in part or enforce payment without any allowance for the value of the
Shares at the time of forferture or for any consideration received on their disposal

811 A statutory declaration by a director or the secretary that a Share has been forfeited on a specified
date shall be conclusive evidence of the facts stated in it as aganst all persons claming to be
entitled to the Share and the declaration shall (subject to the execution of an instrument of transfer
if necessary) constitute a good title to the Share and the person to whom the Share 1s disposed of
shall not be bound to see to the application of the consideration, if any, nor shall his title to the
Share be affected by any irregulanty in or mvalidity of the proceedings in reference to the forfeiture
or disposal of the Share

9 ISSUES OF SHARES

91 Subject to these Articles the pre-emption provisions of sections 561 and 562 of the Act shall apply
to any allotment of the Company's Equity Shares, provided that

911 any allotment of the Company's equity securities shall comprise A Ordinary Shares, B
Ordinary Shares and C Ordinary Shares, the respective numbers of A Ordinary Shares, B
Ordinary Shares and C Ordinary Shares compnsed n any such allotment to be calculated
according to the proportions which each of the A Ordinary Shares, B Ordinary Shares
and C Ordinary Shares In 1ssue immediately prior to such allotment bears to the
aggregate number of Equity Shares in issue immediately prior to such allotment,

912 the period specified in section 562(5) of the Act shall be 10 Business Days,

913 the Equity Shareholders who accept Shares shall be entitled to indicate that they would
accept Shares that have not been accepted by other Equity Shareholders ("Excess
Shares") on the same terms as ongmnally offered to all Equity Shareholders and the
following provisions shall apply

(a) it shall be a term of the allotment that, If Equity Shareholders of more than one
class indicate that they would accept some or all of the Excess Shares, the
Excess Shares shall be treated as having been offered, first, to all Equuty
Shareholders holding Shares of the same class as the Excess Shares in priority
to all other classes of Equity Shareholder and thereafter, to the extent that all of
the Excess Shares have not been applied for by such class of Equiy
Shareholder, the Excess Shares shall be treated as having been offered to all of
the Equity Shareholders holding the other class of Shares,

{b) subject always to Article 9 1 3(a), any Shares not so accepted shall be allotted
to the Equity Shareholders who have indicated they would accept Excess
Shares, and

(c) such Excess Shares shall be allotted in the numbers in which they have been

accepted by Equity Shareholders or, if the number of Excess Shares 1s not
sufficient for all Equity Shareholders to be allotted all the Excess Shares they
have indicated they would accept, then the Excess Shares shall be allotted as
nearly as practicable in the proportion that the number of Excess Shares each
Equity Shareholder indicated he would accept bears to the total number of
Excess Shares applied for

92 The Company may, subject to Founder Consent, exercise the powers of paying commissions
conferred by the Act subject to the provisions of the Act, any such commission may be satisfied by
the payment of cash or by the allotment of fully or partly paid Shares or partly in one way and partly
tn the other
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PROVISIONS APPLYING ON EVERY TRANSFER OF SHARES

Shares may be transferred by means of an instrument of transfer in any usual form or any other form
approved by the directors, which is executed by or on behalf of the transferor and, unless the Share I1s
fully paid, by or on behalf of the transferee

If the directors refuse to register the transfer of a Share, they shall within two months after the date on
which the transfer was lodged with the Company, send the notice of refusal to the transferee
together with (unless the directors suspect that the proposed transfer may be fraudulent) the
nstrument of transfer

The directors may refuse to register the transfer of a Share which 1s not fully paid to a person of
whom they do not approve and they may refuse to register the transfer of a Share on which the
Company has a lien  They may also refuse to register a transfer unless-

1031 itis lodged at the registered office or at such other place as the directors may appoint and
1s accompanied by the certficate for the Shares to which t relates and such other
evidence as the directors may reasonably require to show the right of the transferor to
make the transfer,

1032 1it1s in respect of only one class of shares, and
1033 1t1s n favour of not more than four transferees

The Board shall refuse to register any transfer of Shares made in contravention of the provisions of
these Articles or the Investment Agreement but, subject to Article 10 3, shall not otherwise be
entitled to refuse to register any transfer of shares For the purpose of ensunng that a particular
transfer of Shares I1s permitted under the provisions of these Artcles and the Investment
Agreement, the directors may request the transferor, or the person named as transferee in any
transfer lodged for registration, to furmsh the Company with such information and evidence as the
directors may reasonably think necessary or relevant Failing such information or evidence being
furnished to the satisfaction of the directors within a period of 28 days after such request the
directors shall be entitled to refuse to register the transfer in question Any transfer of Shares
made or purported to be made in contravention of the provisions of these Articles or the Investment
Agreement shall be of no effect

No Shares may be transferred unless

1051 save for transfers pursuant to Articles 11 (except where a provision in Article 11 expressly
requires Founder Consent to be obtained) or 14, a Founder Consent has been obtained
and any conditions to that Founder Consent or as agreed between the Shareholders (or
the Shareholders amongst others) have been satisfied and subject to any restrictions in
such Founder Consent, and

1052 save where otherwise agreed by Founder Consent, the proposed transferee has entered
into an agreement to be bound by the Investment Agreement in the form required by the
Investment Agreement

A reference n these Articles to a transfer of Shares shall include

1061 a transfer of any interest in Shares (whether legal, beneficial or otherwise) including
without hmitatron to any transmittee (and regulations 27 and 28 of the Model Articles shall
be subject to this Article 10 and to Articles 11 to 14 inclusive), and

1062 any charge, morigage, option or other encumbrance granted over Shares (inciuding any
direction by way of renunciation or otherwise by a Shareholder entitled to an allotment or
1ssue of any Share that such Share be allotted or issued to some other person),

and these Articles shall take effect accordingly

24311476_8 DOC 13




11 TRANSFERS OF SHARES
111 Permitted Transfers
1111 Transfers from an Employee Trust
The trustee or trustees of an Employee Trust may, with Founder Consent, at any time
transfer all or any Shares held by 1t to an Employee (and subject to any conditions or
restrictions including as to price in such consent) at a price not less than the price paid
per Share by the Employee Trust
1112 Transfers to the Company
Any holder of Shares may at any time, with Founder Consent (and subject to any
conditions or restrictions including as to price in such consent), transfer Shares to the
Company In accordance with the Act and these Articles
1113 Transfers of Shares with Founder Consent
A fransfer of any Equity Shares made with Founder Consent may be made without
restriction as to price or otherwise (save for any restnctions in such consent and subject
to the satisfaction of any conditions in such consent)
1114 Transfers pursuant to a Listing, a Share Sale or Article 14
A transfer of any Share made pursuant to and in accordance with a Listing, a Share Sale
or Article 14 (Tag Along and Drag Along) may be made without restniction as to price or
otherwise (save as, where relevant, provided in Article 14)
12 PRE-EMPTION RIGHTS
121 Transfer Notice
Except in the case of a transfer pursuant to, or that gives nse to the nghts granted to any
Shareholder under, Articles 11 or 14, a Shareholder who wishes to transfer any Shares (the
"Seller") shall give written notice to the Company copied to the Founder Directors (a "Transfer
Notice") Each Transfer Notice shall
1211 relate to one class of Shares only,

1212 specify the number and class of Shares which the Seller wishes fo transfer pursuant to
that Transfer Notice (the "Sale Shares"),

1213 specify the identity of any person to whom the Seller wishes to transfer the Sale Shares,
if any,

1214 specify the Sale Price at which the Seller wishes to transfer the Sale Shares,

1215 he deemed to constitute the Company as the Seller's agent for the sale of the Sale
Shares at the Sale Price in the manner prescribed by these Articles, and

1216 not be vaned or cancelled without Founder Consent
122 Total Transfer Condition

The Seller may provide In the Transfer Notice that, unless buyers are found for all of the Sale
Shares (and all of the Sale Shares referred to in any other Transfer Notice(s) served by the Seller
on the same date), he shall not be bound to transfer any of such Shares ("Total Transfer
Condition") and any such provision shall be binding an the Company Notwithstanding the other
provisions of this Article, If the Transfer Notice contains a Total Transfer Condition the Company
may not make any allocation of Sale Shares unless and until it has found buyers for such Shares
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123 Allocation by Founder Direction

The Founders may, within 15 Business Days after the later of service or deemed service of a
Transfer Notice (the "Start Date"), direct the Company by a Founder Direction to offer at the Sale
Price such number of Sale Shares to such person or persons (other than a Founder), as may be
specified in the Founder Direction (including, for the avoidance of doubt, the Company and/or any
Employee Trust) If any such offeree of the Sale Shares applies for any of them within 15 Business
Days after the Start Date, the Company shall (with Founder Consent) within 5 Business Days after
such application allocate to each such offeree the number of Sale Shares applied for If all of the
Sale Shares are so allocated, the provisions of Article 12 4 shall not apply If none or some only of
the Sale Shares are so allocated, the provisions of Article 12 4 shall have effect as If references to
Sale Shares shall mean those Sale Shares not allocated in accordance with this Article 12 3

124 Offer Notice
1241  Subject to Article 12 4 2, the Company shall on the earliest to occur of

(a) the Business Day which i1s 10 Business Days after the Start Date, if a Founder
Direction has not been given pursuant to Article 12 3,

(b} the Business Day immediately following the expiry of the 10 Business Day
period referred to in Article 12 3, If a Founder Direction has been given pursuant
to Article 12 3 and no applications have been recewved under Article 12 3, or

(¢ the Business Day immediately following the expiry of the 5 Business Day period
referred to in Article 12 3 and applications have been received under Article
12 3,

give notice n wnting to each of the Shareholders of the relevant class, being for such
purposes each Shareholder registered as such on the date of service or deemed service
of the Transfer Notice (other than the Seller and any Shareholder who has served or s
deemed to have served a Transfer Notice which s still outstanding (a "Relevant
Shareholder")) offering for sale the Sale Shares at the Sale Price (an "Offer Notice")

1242 |f the Board considers that the provisions of this Article could mean that the offer of the
Sale Shares under Article 12 4 1 would require a prospectus in accordance with Directive
71/2003/EC or any regulations or rules made thereunder, the Board shall (with Founder
Consent) be entitied to devise such other method of offering such Sale Shares which
does not require a prospectus (Including, but without imitation, offering the Sale Shares
to a limited number of Relevant Shareholders selected by such methed as the Board
shall (with Founder Consent) determine)

1243 The Offer Notice shall include the details set out in the Transfer Notice and specify the
basis on which the Sale Shares will be allocated and that each Relevant Shareholder
shall have a period of 15 Business Days from the date of the Offer Notice within which to
apply for some or all of the Sale Shares (the "Expiry Date™)

1244 It shall be a term of the offer pursuant to a Transfer Notice that, if Relevant Shareholders
of more than one class apply for some or all of the Sale Shares, the Sale Shares shall be
treated as having been offered, first, to all Relevant Shareholders holding Shares of the
same class as the Sale Shares in prionty to any other class of Shareholder and
thereafter, to the extent that all of the Sale Shares have not been applied for by such
class of Relevant Shareholder (after the application of Articles 124 5 and 12 4 6), the
Sale Shares shall be treated as having been offered to all of the Relevant Shareholders
holding the class of Shares shown In the Iine relevant to the class of Sale Shares in
column (2} below In that order of prionty
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1245

1246

1247

1248

(1) (2)

Excess Shares Offered second to

A Ordinary B Ordinary

B Ordinary A Ordinary

C Ordmary A Ordinary and B Ordinary (pro rata as I
the same constituted a single class of
shares)

It shall be a further term of the offer that, If there are applications from any class of
Relevant Shareholder for more than the total number of Sale Shares availlable to that
class of Relevant Shareholder such Sale Shares shall be treated as being offered among
such class of Relevant Shareholder in proportion (as nearly as may be) to ther existing
holdings of Shares of the class to which the offer 1s treated as having been made (the
"Proportionate Allocation"”) (subject to the maximum number of Sale Shares applied for
by each Relevant Shareholder) However, in his application for Sale Shares a Relevant
Shareholder may, If he so desires, indicate that he would be willing to purchase a
particular number of Sale Shares In excess of his Proportionate Allocation ("Extra
Shares")

In respect of each class of Relevant Shareholder to whom the Sale Shares are offered,
the Company shall allocate the Sale Shares as follows

{a) if the total number of Sale Shares applied for 15 equal to or less than the
available number of Sale Shares, each such Relevant Shareholder shall be
allocated the number applied for in accordance with his application, or

(b} if the total number of Sale Shares appled for 1s greater than the available
number of Sale Shares, each such Relevant Shareholder shall be allocated his
Proportionate Allocation or such lesser number of Sale Shares far which he has
appled and any If there are then any unallocated Sale Shares, such Sale
Shares shall be allocated to each Relevant Shareholder who has applied for
Extra Shares {subject to the maximum number of Extra Shares applied for)
provided that if there are insufficient unallocated Sale Shares to meet such
applcations, among those Relevant Shareholders applying for Extra Shares n
such proportions as equal (as nearly as may be) the relative proportions of all
the Shares of the relevant class held by such Relevant Shareholder

Allocations of Sale Shares made by the Company in accordance with this Article 12 shall
constitute the acceptance by the Relevant Sharehclders to whom they are allocated of
the offer to purchase such Sale Shares on the terms offered to them

If all the Sale Shares are not sold under the pre-emption provisions contained in this
Article 12, the Company shall (farthwith upon the exhaustion of such provisions) so notify
the Seller and the Seller shall not, without the prior sanction of the Board {(with Founder
Consent), be entitled to sell any of the Sale Shares for which no buyer has been found
(unless required or entitled to sell In accordance with Article 14)

13 TRANSFER ARRANGEMENTS

131 Sale Price

1311
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Save as otherwise provided In these Articles, the price per Share (or price per Share of
each different class held) applicable on a transfer of Shares {the "Sale Price") shall be
the price stated to be the Sale Price in such Transfer Notice
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132 Completion Notice

1321

1322

1323

1324

Where a Transfer Notice has been served or deemed to have been served then within 5
Business Days of either the allocation of all the Sale Shares pursuant to Article 12 or
(where not all Sale Shares are so allocated) the Expiry Date, the Company shall give
written notice to each Offeree and the Seliing Shareholder setting out the number of Sale
Shares (of each class) allocated to the Offeree, the aggregate price payable therefor, the
Sale Price and the name and address of the Offeree (each a "Completion Notice")

Completicn of the sale and purchase of the Sale Shares shall take place within 5
Business Days of the date of service of the Completion Notice whereupon the Seller
shall, subject (save where the Offeree 1s the Company) to payment by each Offeree to
the Company on behalf of the Seller of the price due 1n respect thereof, transfer the Sale
Shares fo the Offeree as specified in the Completion Notice and dehiver the relevant
share certficate(s) to the Company Provided it has receved the relevant share
certificate(s) and duly executed stock transfer form(s), the Company shall release and
pay to the Seller the purchase monies for the Sale Shares

If the Seller defaults in transferring any Sale Shares pursuant to Article 132 2 to any
Offeree or Offerees, the Company may hold the relevant purchase money receved from
the Offeree(s) and may nominate some person to execute a stock transfer form or forms
in respect of such Sale Shares in the name of and on behalf of the Seller On receipt of
the relevant Seller's share certificate {or an indemnity in a form reascnably satisfactory to
the Company) the Company shall release and pay to the Seller the purchase monies for
such Sale Shares As secunty for its obligations under this Article 13 2 3 and the other
Articles, each holder of B Shares hereby irrevocably appoints the Company as Its agent
to execute and deliver any document and to take any action in its own name and on its
own behalf which 1t 1s required to execute or take under these Articles together with any
other documents or actions necessary or desirable in connection with such obligations

Following stamping of any stock transfer form(s) executed by the Seller or on its behalf in
accordance with Articles 132 2 or 13 2 3, the directors shall register the transfer(s) The
Company's receipt for any purchase monies received under Articles 13 2 2 shall be a
good discharge to the Offeree(s) and the Company shall hold any such purchase monies
on trust for the Seller and the Company shall not pay any interest to the Seller or Offeree
nor be under any obligation to pay any such interest (which shall be for the benefit of the
Company) After the name of an Offeree has been so entered in the regtster of members,
the transfer shall be valdly registered

14 TAG ALONG AND DRAG ALONG RIGHTS

141 Tag Along

1411

1412

1413
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If at any time one or more Shareholders (the "Proposed Sellers") propose to sell (with
Founder Consent), in one or a series of related transactions, a majonty in nominal value
of the Equity Shares (the "Majority Holding") the Proposed Sellers may only sell the
Majority Holding if they comply with the provisions of this Article

The Proposed Sellers shall give written notice (the "Proposed Sale Notice") to the other
holders of Equity Shares of such intended sale at least 10 Business Days prior to the
intended date thereof The Proposed Sale Notice shall set ouf, to the extent not
described In any accompanying documents, the identity of the proposed buyer (the
"Proposed Buyer"), the purchase price and other terms and conditions of payment, the
proposed date of sale (the "Proposed Sale Date") and the number of Shares proposed
to be purchased by the Proposed Buyer (the "Proposed Sale Shares")

The Proposed Sale may not be completed unless the Proposed Buyer has
unconditionally offered to buy all the other 1ssued Equity Shares (other than any Equity
Shares already owned by the Proposed Buyer or persons connected or acting In concert
with him) on the same terms and conditions as apply to the Proposed Sale (including the
terms in relation to all and any amounts which would reasonably be considered




consideration payable) Such offer shall remain open for acceptance for not less than 21
days

142 Drag Along

1421 Inthese Articles a "Qualifying Offer” shall mean an offer in wnting by or on behalf of any
person (the "Offeror") for the entire equity share capital in the Company not already
owned by the Offeror or persons connected with the Offeror

1422 If the Majonty Holders {the "Accepting Shareholders") have indicated in wnting to the
Company they wish to accept the Qualifying Offer, then the provisions of this Article 14 2
shall apply

1423 The Accepling Shareholders shail give wntten notice to the remaining holders of the
equity share capital (the "Other Shareholders") of theirr wish to accept the Qualifying
Offer and shall thereupon become entitled to transfer their Shares to the Offeror (or his
nominee) and the Other Shareholders shall thereupon become bound to accept the
Qualifying Offer and to transfer their Shares to the Offeror (or his nominee) with full title
guarantee on the date specified by the Accepting Shareholders provided that the
consideration payable to each Other Shareholder shall not be less per Share than that
payable by the Offeror to the Accepting Shareholders

1424 If any Other Shareholder shall not, within 5 Business Days of being required to do so,
execute and deliver such documents and take such other actiot necessary or desirable in
connection with the transfer {including executing and delivenng stack transfer form(s) in
respect of the Shares held by him and delivening the certficate(s) in respect of the same
{or a sutable indemnity in lieu thereof)}, then any Accepting Shareholder shall be entitled
(as such other Shareholder's agent) to execute, and shall be entitled to authonse and
instruct such person as he thinks fit o execute any such documents and take any such
other action on such Other Shareholder's behalf and, agamst receipt by the Company (on
trust for such Shareholder) of the consideration payahle for the relevant Shares, deliver
such stock transfer form(s) and certificate(s) or ndemnities to the Offeror {or his nominee)
and the directors shall register such Offeror (or his nominee) {or any such other
documents) as the holder thereof and, after such registration, any such transfer shall be
valdly reqistered The Company shall not pay nor be under any obligation to pay any
interest to any Other Shareholder {or Offeror} on any such consideration held on trust by
the Company for any Other Shareholder {(and any such interest shall be for the benefit of
the Company) The Company shall pay to the Other Shareholder any such consideration
held by the Company following receipt of the relevant share certificates

15 COMPLIANCE

151 For the purpose of ensuring compliance with the transfer provisions of these Articles, the Company
shall iImmediately on a Founder Direction and may with Founder Consent require any Shareholder
to procure that
1511 he,or

1512 any proposed transferee of any Shares, or

1513 such other person as 1s reasonably believed to have information and/or evidence relevant
to such purpose

provides to the Company any information and/or evidence relevant to such purpose and untl such
information and/or evidence 1s provided the Company shall refuse to register any refevant transfer
(otherwise than with Founder Consent)

152 Each holder of B Ordinary Shares from time to time hereby irrevocably appoints the Company as

his agent (with the power to appoint any member of the Board as a substitute and to delegate to
that substitute all or any powers hereby conferred, other than this power of substitution, as if he

24311476_8 DOC 18




had been onginally appointed by this authonty) to give effect to the provisions of these Articles and
the Investment Agreement

16 GENERAL MEETINGS
161 Calling Meetings

1611 The directors may call general meetings and may be required to call a meeting by the
Shareholders pursuant to the provisions of the Act

1612 General meetings shall be called by at least fourteen clear days’ notice but a general
meeting may be called by shorter notice If 1s so agreed by a majonty in number of the
Shareholders having a rnight to attend and vote being a majonity together holding not less
than ninety per cent In nominal value of the Shares giving that nght

1613 The notice shall specify the ime and date and place of the meeting and the general
nature of the business to be transacted and shall include a statement of nghts in
accordance with section 325 of the Act

1614 Subject to the provisions of the Articles and to any restrictions imposed on any Shares,
the notice shall be gwen to all the Shareholders, to directors and the auditors and
(provided the Company has been notified of their entitlement) to all persons entitled to a
Share In consequence of the death or bankruptcy of a Shareholder

1615 The accidental omission to give notice of a meeting to, or the non-receipt of notice of a
meeting by, any person entitled to receive notice shall not invalidate the proceedings at
that meeting

16 2 Quorum

No business other than the appointment of a charrman of the meeting s to be transacted unless a
quorum Is present The quorum shalt be two persons entitied to vote upon the business of the
meeting (who may be present in person, by proxy or by a duly authonised representative), provided
always that

1621 no quorum shall be present unless the Majonty Holders are present at the meeting
(whether in person, by proxy or by a duly authorised representative), and

1622 where the Company has a single Shareholder, the quorum shall be one person entitled to
vote at the meeting (being a Shareholder, a proxy or duly authorised representative}

163 Poll Votes
The following sub-paragraph (e) shall be added to the end of regulation 44(2) of the Madel Articles

"(e) a person or persons representing Shares conferring a nght to vote on the resolution, being
Shares on which an aggregate sum has been paid up equal to not less than one tenth of the
total sum paid up on all the Shares conferring that right "

16 4 Proxies

1641 A proxy notice (and any evidence of the authonty of the person executing it on the
appointors behalf) may

{a) in the case of a proxy notice (and any evidence) in hard copy form, be
deposited at the registered office or the address specified in the notice of
meeting or in any instrument of proxy relating to the meeting sent out by the
Company, at any tme before the holding of the meeting (or adjourned meeting),
or
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165

166

17

171

172

(b) In the case of a proxy notice (and any evidence) sent by electronic means, be
received at any address provided for the purpose of receiving communications
sent by electronic means and specified in the notice of meeting, in any
instrument of proxy relating to the meeting sent out by the Company or in any
communication by electrenic means sent out by the Company inviting the
appointor to appoint a proxy relating to the meeting, at any time before the
holding of the meeting (or adjourned meeting)

1642 Termination of the authonty of a person to act as proxy must be notified to the Company
in writing

Votes of Shareholders

1651 In the case of joint holders of Shares only the vote of the senior holder who votes {and
any proxies appointed by him) may be counted by the Company and senionty shall be
determined by the order in which the names of the joint holders appear in the register of
members A Shareholder in respect of whom an order has been made by any court
having jurisdiction {whether in the United Kingdom or elsewhere) in matters concerning
mental discrder may vote, whether on a show of hands or on a poll, by his recever,
curator borus or other person authorised in that behalf appointed by that court, and any
such recerver, curator borus or other person may, on a poll, vote by proxy

16 52 No Shareholder shall vote at any general meeting or at any separate meeting of the
holders of any class of shares in the Company, either in person or by proxy, 1n respect of
any Share held by him unless all moneys presently payable by him in respect of that
share have been paid

Charring General Meetings

Regulation 39 of the Model Articles shall be modified by the substitution of the words "Chairman of
the Board" in place of the word "chairman” each time it appears in regulation 39(1} and the first ine
of regulation 39(2)

DIRECTORS

Number of Directors

The number of directors (including the Founder Directors but excluding alternate directors) shall not
be less than two in number

Appointment and removal of Directors

1721 The directors may with Founder Consent appoint a person who i1s willing to act to be a
director, etther to fill a vacancy or as an additional director

1722 The Majonty Holders may by nofice in writing to the Company appoint any person or
persons who 1s or are willing to act as a director or directors either to fill a vacancy or
vacancies or to act as an additional director or directers and remove any person or
persons s0 appointed

1723 No director shall be required to vacate his office as a Director, nor shall any person be
Inehgible for appointment as a Director, by reason of his having attained any particular
age

1724 The office of a director shall be vacated i
(a) he ceases to be a director by virtue of any provision of the Act or these Articles

(including Article 17 2 5) or he becomes prohibited by law from being a director
of a company, or
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1725

1726

1727

{b) he becomes bankrupt or makes any arrangement or composition with his
creditors generally, or

{©) he 1s, or may be, suffering from mental disorder and either

1) he 1s admitted to hospital in pursuance of an application for admission
for treatment under the Mental Health Act 1983, or, in Scotland, an
application for admission under the Mental Heaith (Scotland) Act
1960, or

(n) by reasons of his mental health, a court makes an order which wholly
or partly prevents that director from personally exercising any powers
or rights he would otherwise have, or

{(d) he resigns his office by notice in writing to the Company, or

{e) he 15 convicted of a cnminal offence {other than a motoring offence or series of
motornng offences not resulting in disqualfication) and the directors resolve that
he be removed from office, or

H in the case of a person who I1s alsc an employee of the Company or another
Group Company, he ceases to be such an employee without sc remaring an
employee of any other member of the Group, or

{9) he shall for more than six consecutive months have been absent without
permussion of the directors from meetings of directors held durning that penod
and the directors resolve that he be removed from office, or

(h) (save in the case of a Founder Director or, for so long as the B Ordinary Shares
represent not less than 5 per cent of the fully diuted share capital of the
Company, the B Director) all the other directors unanimously resolve that he be
removed from office

In addition and without prejudice to the provisions of section 168 of the Act, the Company
may by ordinary resolution (whether at a general meeting or in wnting and without special
notice) remove any director (other than a Founder Director) before the expiration of his
period of office and may by ordinary resolution (whether at a general meeting or in writing
and without any special notice) appoint ancther director in his place

In any case where, as a result of death or bankruptcy, the Company has no shareholders
and no directors, the person entitled to the Share(s) of the last shareholder to have died
or to have a bankruptcy order made against him has the nght, by notice in wnting, to
appoint a natural person who 1s willing to act and 1s permitted to do so, to be a director

Subject to the provisions of the Act, the directors may appoint one or more of ther
number to the office of managing director or to any other executive office under the
Company and may enter into an agreement or arrangement with any director for his
employment by the Company or for the provision by him of any services outside the
scope of the ordinary dutes of a director Any such appointment, agreement or
arrangement may be made upon such terms as the directors determine and they may
remunerate any such director for his services as they think fit  Any appointment of a
director to an executive office shall terminate If he ceases to he a director but without
prejudice to any clam to damages for breach of the contract of service belween the
director and the Company

17 3 Alternate Directors

1731
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Any director (other than an alternate directer) may appoint any other director, or (without
prejudice to Article 17 3 6) any other person approved by resolution of the directors and
willing to act, to be an alternate director and may remove from office an alternate director
so appointed by him
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1732

1733

1734

1735

1736

An alternate director shall be entitled to receive notice of all meetings of directors and of
all meetings of committees of directors of which his appointor i a member, to attend and
vote at any such meeting at which the director appointing him I1s not personally present
and generally to perform all the functions of hus appointor as a director in hus absence but
shall not be entitled to receive any remuneration from the Company for his services as an
alternate director A director who is also an alternate shall be entitled in the absence of
his appointor to a separate vote on behalf of his appointer in addition to his own vote

An alternate director shall cease to be an alternate director if

(a) his appointor ceases to be a director, but, if a director retires but 1s reappointed
at the meeting at which he retires, any appomtment of an alternate director
made by him which was in force immediately prior to his retirement shall
continue after his reappointment, or

{9)] if any matter occurs in relation to the alternate which if it occurred in refation to
his appointor would result in the termination of the appointor's appaintment as a
director

Any appointment or removal of an alternate director shall be by notice in wnting to the
Company signed by the director making or revoking the appointment or in any other
manner approved by the directors

Save as otherwise provided In the Articles, an alternate director shall be deemed for all
purposes to be a director and shall alone be responsible for his own acts and defaults
and he shall not be deemed to be the agent of the director appointing him

An Founder Director shall be entitled to appoint any person willing to act, whether or not
he s a director and including any person then acting as an alternate director for another
Founder Director, to be his alternate director The appointment of an alternate director by
a Founder Director shall not require approval by a resolution of the directors or Founder
Consent and an appointment of alternate director by any other director of the Company
shall not be made without Founder Consent

17 4 Proceedings of Directors

1741

1742

1743
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Notice of every meeting of the directors shall be given to each director

(a) at any address in the United Kingdom supplied by him to the Company for that
purpose whether or not he 1s present in the United Kingdom, or

{b) at any address for sending communications by electronic means supplied by
him to the Company for that purpose,

provided that any director may waive notice of any meehting erther prospectively or
retrospectively by nofice to the Company and If he does so it shall be no objection to the
validity of the meeting (or any business conducted at 1it) that notice of the meeting was not
given to him  Not less than § Business Days prior notice of a Board meeting shall be
given (subject to regulation 48(3) of the Model Articles} unless the requirement for notice
Is waived by the directors or otherwise agreed

Notices of meetings of the directors shall be given in writing

Regulation 11 of the Model Articles (as modified) shall be subject to Articles 17 4 4,
1745, 17 5 and 17 6 and shall be modified by the substitution of the following words In
place of the words in regulation 11(2)

"The quorum for directors' meetings 1s one and a person who holds office only as an
alternate shall be counted n the quorum unless his appointor I1s present ”




174 4

1745

1746

1747

Any director including an alternate director may participate 1n a meeting of the directors or
a committee of the directors of which he 1s a member by means of a conference
telephone or similar communications equipment whereby all persons participating in the
meeting can hear each other and participation in a meeting 1 this manner shall be
deemed to constitute presence In person at such meeting and, subject to these Articles
and the Act, he shall be entitled to vote and be counted in a guorum accordingly Such a
meeting shall be deemed to take place where the largest group of those participating 1s
assembled or, If there is no such group, where the director chainng the meeting then i1s or
where the directors decide

Subject to Articles 17 5 and 17 6, any quorum for the transaction of business at a meeting
of the directors shall, save with Founder Consent, include at least one Founder Director
(iIf appointed} and regulation 7 of the Model Articles shall be modified by the insertion of
the words "other than Article 17 4 5" at the end of regulation 7(2)

A resolution in wiiting signed by all the directors entitled to receive notice of a meeting of
directors or of a committee of directors shall be as valid and effectual as it if had been
passed at a meeting of directors or (as the case may be) a committee of directors duly
convened and held and may consist of several documents in the like form each signed by
one or more directors, but a resolution signed by an alternate director need not also be
signed by his appointor and, if it 1s signed by a director who has appointed an alternate
director, it need not be signed by the alternate director in that capacity Regulation 7 of
the Model Articles shall be medified by the substitution in regulation 7{1) of the words
"Article 17 4 6" In place of "article 8"

Minutes of meetings of the Board shall be prepared and circulated as soon as practicable
and circulated to each director not more than 5 Business Days after the meeting and
Regulation 15 of the Model! Articles shall be modified accordingly

175 Transactional Conflicts

1751

1752
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Subject to the provisions of the Act and provided that he has disclosed to the directors
the nature and extent of any matenal interest of his, a director notwithstanding his office

(a) may be a party to or otherwise interested in any transaction or arrangement with
the Company or in which the Company Is In any way interested,

() may be a director or other officer of or employed by or be a party to any
transaction or arrangement with or otherwise interested in any body corporate
promoted by the Company or in which the Company 1s 1n any way interested,

{c) may (and any firm or company of which he is a pariner or member or director
may) act in a professional capacity for the Company or any body corporate in
which the Company 1s Iin any way interested,

{d) shall not by reason of his office be accountable to the Company for any benefit
which he derives from such office service 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 lhable to be avoided on the ground
of any such interest or benefit, and

{e) shall, subject to Articles 17 52 and 17 6 4, and the terms of any authorisation
under Article 17 be entitled to vote and be counted in the quorum on any
resolution concerning a matter in which he has direct or indirectly an interest or

duty
For the purposes of Article 17 5 1
{a) a general notice to the directors that a director 1s to be regarded as having an

interest of the nature and extent specified in the notice in any transaction or
arrangement in which a specified person or class of persons 1s Interested shall
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be deemed to be a disclosure that the director has an mterest in any such
transaction of the nature and extent so specified,

{b) an interest of which a director is not aware and of which 1t 1s unreasonable to
expect him to be aware shall not be treated as an interest of his, and

(€) an interest of a person who 1s for any purpose of the Act (excluding any
statutory modification not in force when these Articles were adopted) connected
with a director shall be treated as an interest of the director and n relation to an
alternate director an interest of his appointor shall be treated as an interest of
the alternate director without prejudice to any interest which the alternate
director has otherwise

176 Authorisation of Situational Conflicts

1761

1762

1763

1764

1765
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To the fuilest extent possible by law and subject to the other provisions of the Articles, for
the purposes of section 180(4){a) of the Act, any director (including a Founder Director)
shall be authonsed in respect of the Pre-Authonsed Situations and each Founder Director
shall be authonised in respect of the Pre-Authonsed Founder Director Situations

To the fullest extent permitted by law and subject to the other provisions of these Articles,
the directors (for the purposes of section 175(4)(b) of the Act) and the Company by
ordinary resolution {for the purposes of section 180{4){a) of the Act) may authonse any
Conflict Situation

Any authornsation under 17 6 2 shall

(a) be subject to Founder Consent (save where the authornisation relates only to
one or more Founder Director(s)),

(b) be on such terms and conditions as may be set out in such Founder Consent or
(if the authorisation relates only to one or more Founder Directors}, as resolved
by the Company or the Board (and any such terms and conditions may be
revoked or varied by Founder Consent or resoluton of the Shareholders or
relevant directors as appropniate),

{c) extend to any actual or potential Conflict Situation which may reasonably be
expected to arise out of the matters expressly authonsed

Notwithstanding Articles 17 4 3, 17 4 5 (and without prejudice to Article 17 6 5(a)), at any
meeting of the directors where the authonisation of a Conflict Situation pursuant to Article
17 6 215 being considerad

(a) where the Conflict Situation does not relate to a Founder Director, the quorum
shall be one and shall include a Founder Director,

{b) where the Conflict Situation relates to one or more Founder Directors the
quorum shall be one and shall not include any director to whom that Conflict
Situation relates but shall include any Founder Director to whom the Conflict
Situation does not relate and where there 1s no such Founder Director shall be
any director to whom that Conflict Situation does not relate, and

(©) any resolution of the directors authonsing the Conflict Situation can only be
passed where any directors to whom that Conflict Sitvation relates do not vote
or would have been passed without counting the votes of any such interested
director who votes

Subject to authorisation of a Conflict Situation in accordance with these Articles (including

under Article 176 1) and any terms or conditions applying to such authorisation, a
director
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181

182

18

191

(a) may count in the quorum for and vote at any meeting (or part of 2 meeting) of
the Beard at which the authonsed Conflict Situation 1s considered (and may
receive notices of and documents and information relating to such
meetings/parts of meetings),

{b) shall not be required to disclose to the Company any confidential information
obtamned as a result of the authonsed Conflict Stuation (save where also
lawfully obtained as a result of his position as a director of the Company) where
do so would result in the director breaching a duty of confidentiality owed as a
resuit of or in relation o the authonsed Conflict Situation,

{c) shall not be accountable to the Company for any benefit he (or a person
connected with him) dernves from any matter relating to the authonsed Conflict
Situation and any contract or arrangement relating to the Conflict Situation shall
not be liable to be avoided on the ground of any such benefit

17866 Where proposals concerning the authonsation by the directors of Conflict Situations of
two or more drrectors under Article 17 6 2 are under consideration, such directors'
interests may be divided and considered separately for each director and each such
director may form part of the quorum and vote in relation to each resolution except any
resolution(s) concerning his own Conflict Situation(s) (provided he 1s not otherwise
precluded from voting or forming part of the quorum}

1767 Each director shall comply with any obligatons imposed on him pursuant to any such
authonsation (whether by the directors, the Sharehclders or as set out In the relevant
Founder Consent)

1768  Forthe purposes of this Article 17 8

{a) any reference to a conflict of interest includes a confiict of interest and duty and
a conflict of duties,

[(s)] an Iinterest of a person connected with a director for the purposes of the Act
shali be treated as an interest of the director, and

(c) an nterest of the appointor of an alternate director shall be treated as an
interest of the alternate director (together with any interest which the alternative
director has ctherwise)

FOUNDER DIRECTORS

Notwithstanding any other prowvisions of these Articles, the Majonty Holders shall be entitled by
notice In writing to the Company to appoint as directors of the Company up to two persons (the
"Founder Directors") and at any time and from time to time to rernove from office In like manner
each such person so appointed and to appoint another person in his place (such appointment,
replacement or removal to have effect otherwise as set out in such notice} The reasonable
expenses to be paid to each Founder Director shall be payable by the Company Upon request by
the Majority Holders the Company shall also procure that either or both Founder Directors be
appointed directors to any subsidiary of the Company

On any resolution to remove a Founder Director, the A Ordinary Shares shall together carry at least
one vote In excess of 75% of the votes exercisable at the general meeting at which such resolution
15 proposed

B DIRECTOR

For so long as the B Ordinary Shares represent not less than five per cent of the fully diluted share
capital of the Company, the holder(s) of more than fifty per cent n number of the B Ordinary
Shares ("Majority B Holders") shall be entitied by notice in wnting to the Company to appoint one
director of the Company (the "B Director”) and at any time and from tme to time to remove from
office in ke manner each such person so appointed and to appoint another person in his place
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(such appointment, replacement or removal to have effect otherwise as set out In such notice)
The reasonable expenses to be paid to each B Director shall be payable by the Company Upon
reguest by the Majority B Holders the Company shall also procure that the B Director be appointed
directors to any subsidiary of the Company

For so long as the B Ordinary Shares represent not less than five per cent of the fully diluted share
capital of the Company, on any resolution to remove a B Director, the B Ordinary Shares shall
together carry at least one vote in excess of 75% of the votes exercisable at the general meeting at
which such resolution 1s proposed

CHAIRMAN OF THE BOARD AND SECRETARY

The Majonty Holders shall have the rnight at any time and from time to time by notice in writing to
the Board to nstruct the Board to appoint one of the directors of the Company or any other person
as Charman of the Board (and any such other person shall be appointed a director of the
Company for the duration of such appointment) and shall have the nght to instruct the Board to
remove from the office of Chairman of the Board any person appointed by it pursuant to this Article
and to appoint another director or any other person as Chairman of the Board 1n his ptace (such
appointment or removal to have effect as otherwise set out In such notice} Such Chairman shall
have a casting vote in accordance with Regulation 13 of the Model Articles

The Board (with Founder Consent) shall have the night at any time and from time to time to appoint
one of the directors of the Company or any other person as secretary of the Company and shall
have the night to remove from the office of secretary of the Company any person appointed by 1t
pursuant to this Article and to appomt another directer or cther person in his place (such
appointment or removal to have effect as otherwise set out In such notice)

DIVIDENDS

Regulations 30(1) to 30(4) (inclusive) of the Model Articles shall be subject to Article 4 1 (and
regulations 30(5) to 30(7) shall be disappled)

Except as otherwise provided by the nghts attached to Shares, all dividends shall be declared and
paid according to the amounts paid up on the Shares on which the dividend i1s paild  All dividends
shall be apportioned and paid proportionately to the amounts paid up on the Shares during any
portion or portions of the period In respect of which the dvidend 1s paid, but, If any share is 1ssued
on terms providing that it shall rank for dividend as from a particular date, that share shall rank for
dividend accordingly

MEANS OF COMMUNICATION TO BE USED

Any notice to be given to or by any person pursuant to the Articles shall be in writing to an address
for the time being notified for that purpose to the person giving the notice

The Company may give any notice to a Shareholder either by hand or by sending it by post in a
prepaid envelope addressed to the Shareholder at his registered address or by leaving 1t at that
address or by sending by electronic means to an address for the time being notified by the
Shareholder to the Company for the purpose of sending communications by electronic means In
the case of joint holders of a Share, all notices shall be given to the joint holder whose name
appears first in the register of members in respect of the joint holding and notice so given shall be
sufficient notice to all the joint holders

A Shareholder 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 shall be deemed to have recewved notice of the
meeting and, where requisite, of the purposes for which it was called

Proof that an envelope containing a notice was properly addressed, prepaid and posted in
accordance with the Articles shali be conclusive evidence that that the notice was given  Proof that
a notice given by electronic means was properly addressed in accordance with the Articles shali be
cenclusive evidence that the notice was given A notice shall be deemed to be given at the
expiration of 48 hours after the envelope containing It was posted or, in the case of a notice given
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by electronic means, at the expiration of 24 hours after the time it was sent For the purposes of
this Article no account shall be taken or any day or any part of a day thatis not a Business Day

23 DIRECTORS INDEMNITIES AND INSURANCE

231 Subject to Article 23 2, but without prejudice to any indemnity to which a Relevant Officer 15
otherwise enhitled -

2311

2312

each relevant officer shall be indemnified out of the Company's assets against all costs,
charges, losses, expenses and habiittes incurred by him as a Relevant Officer in the
actual or purported execution andf/or discharge of his duties, or In relation to them
including {in each case) any lability incurred by him in defending any civil or criminal
proceedings, in which judgment ts given in his favour or In which he 1s acquitted or the
proceedings are otherwise disposed of without any finding or admission of any matenal
breach of duty on his part or in connection with any application in which the court grants
him, in his capacity as a relevant officer, relief from liabihity for neghgence, default, breach
of duty or breach of trust in relation to the Company's (or any Assoctated Company’s)
affairs, and

the Company may provide any Relevant Officer with funds to meet expenditure ncurred
or to be incurred by him in connection with any proceedings or application referred to in
Article 23 1 1 and otherwise may take any action to enable any such Relevant Officer to
avoid incurred such expenditure

232 This Article does not authorise any indemnity which would be prohibited or rendered void by any
provision of the Companies Acts or by any other provision of law

234 The directors may decide to purchase and maintain insurance, at the expense of the Company, for
the benefit of any relevant officer in respect of any Relevant Loss
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