Company Number: 05038309
The Companies Act 2006

Written Resolutions

of

True Potential Associate Partners Ltd.

(the "Company")

Circulated 2% J'a;w:-fT 2016

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006, the directors of the
Company propose that the following resolution be passed as a special resolution (the
"Resolution")

Special Resolution

THAT the regulations annexed to this resolution be and are hereby adopted as the new
Articles of Association of the Company in substitution for and to the entire exclusion of the
existing articles of association

Agreement

Please read the notes at the end of this document before signifying your agreement to the
Resolution

The undersigned, being a persen entitled to vote on the Resolution as at the Circulation
Date hereby irrevocably agrees to the Resolution

Dated 2§ JFvony 2016
Signed by Neil Johnson

g

Signed by David Harrison

TUESDAY

i

A sckernay Fehrrsa COMPANIES HOUSE
N%
Signed by Daniel Harrison .

By Ao Ay ctihonad
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Signed by Mark Henderson

Gq}\v-:. eLuJ-ul NMJW WJC{‘\J\&%

L

@S|gned by Earl Glasgow

Signed by The True Potential Discretionary Trustee 2009 Limited

N

Signed by The Harrison Foundation

Notes

1 You can choose to agree to the Resolution or not  If you agree to the Resolution,
please Iindicate your agreement by signing and dating this document where
indicated above and returning the signed version to the Company using one of the
following -

11 By hand delivering the signed copy to the Company's registered office at Newburn
House, Newburn Riverside, Gateway West, Newcastle upon Tyne, NE15 8NX

12 By post returning the signed copy by post to the Company's registered office at
Newburn House, Newburn Riverside, Gateway West, Newcastle upon Tyne, NE15
8NX

13 By email by attaching a scanned copy of the signed document to an email and
sending it to Neil Jehnson at nell@tpllp com Please enter "Wnitten Resolutions” in
the email subject box

wh13155060v1




Once you have Indicated your agreement to the Resoclution by signing the
Resolution, you may not revoke your agreement

The Resolution 1s a special resolution and, to be passed, requires members
holding not less than 75 per cent of the total voting nghts of eligible members to
vote in favour of it within 28 days of the Circulation Date Unless,
by 25 Febrxw~ 2016, sufficient agreement has been received for the Resolution
to pass, the Resolution will lapse If you agree to the Resolution, please ensure
that your agreement reaches us before or dunng this date

In the case of joint holders of shares, only the vote of the senior holder who votes
will be counted by the Company Senionty 1s determined by the order in which the
names of the joint holders appear in the register of members

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

ARTICLES OF ASSOCIATION

Of

TRUE POTENTIAL ASSOCIATE PARTNERS LIMITED

(the “Company™)

(as adopted by written Special Resolution passed on "% January 2016)

Defined terms

No model articles or regulations for companies (whether contained in the Companies (Model
Articles) Regulations 2008, the Companies (Tables A - F) Regulations 1985, or any other
enactment) will apply to the Company

In these Articles the following words and expressions will have the meamngs set out below

A Preferred Shareholder
Acceptance Notice
Accepting Shareholder

Acquisition Agreement

Act
Adjourmned Meeting
Adoption Date

Affihate

Alternate or Alternate Director

a holder of Redeemable Senes A Preferred Shares,
as defined 1n Article 49 7,
as defined in Article 49 7,

means the sale and purchase agreement relating to the
purchase of certain of the Shares entered mnto on the
Adoption Date,

means the Companies Act 2006,
as defined 1n Articlte 11 2,
Zﬁ_ January 2016,

in relation to any body corporate {whether or not
registered n  the Umted Kingdom), any parent
undertaking or subsidiary undertaking of such body
corporate or any subsidiary undertaking of a parent
undertaking of such body corporate 1n each case from
time to time,

as defined in Article 27 1,
-1-




Appointor

Approved Issue

Approved Sale

Articles
Auditors
Available Profits

Bad Leaver

as defined in Article 27 1,

the 1ssue of any New Shares to any person 1n connection
with the acquisition of shares in another company by the
Company which acquisition has the pnor approval of the
Board,

a Sale approved by (1) the holders of a majonty of the
Redeemable Seres A Preferred Shares (1) the holders of
60% or more of the Shares and {11) and the Board,

the Company’s articles of association,
the auditors of the Company from time to time,
as defined in the Companies Acts,

means 10 respect of any holder of Ordinary Shares other
than David Hamson and any of his permitted transferees
where the following circumstances anse

he commits serious breach of the Artcles, the
Sharcholders’ Agreement and/or the LLP Agreement,

he comumts persistent breaches of the Articles, the
Shareholders® Agreement and/or the LLP Agreement after
written warning of such breaches and the consequences of
such further breaches as regards his being a Bad Leaver
pursuant to the terms of the Articles,

he commts actions which constitute gross musconduct
under the terms of hus employment or service with any
member of the Group or any member of the TP LLP
Group,

he 1s guilty of any conduct which he took knowing that 1t
would hkely have a senous adverse effect on the
Business,

he 1s convicted of any crimnal offence nvolving
dishonesty,

he commuts any act or omussion which 1s reasonably
likely in the opinion of the Board to jeopardise any of the
Group's or TP LLP Group’s authonsations by the FCA as
an 'Authonised Firm', or

he voluntary resigns from the Board save 1f due to his 11l



Bankruptcy

Board

Business Day

Called Shares

Called Shares Price
Chairman

Chairman of the Meeting

Companies Acts

Company’s Lien

Compulsory General Transferor

Connected Person

Director

Distnibution Recipient

Dividend Date

Drag Along Documents

health or incapacity

includes individual 1nsolvency proceedings n a
junisdiction other than England and Wales or Northern
Ireland which have an effect simlar to that of bankruptey,

means the members of the board of directors of the
Company from time to time,

means a day (other than a Saturday or Sunday or public
hohday 1in England and New York City) when banks are
open for business 1n London and New York City,

as defined in Article 48 1,
as defined in Article 48 4,
as defined 1in Article 12,

as defined in Article 10 3,

the Comparnes Acts (as defined 1n section 2 of the Act),
1n so far as they apply to the Company,

as defined in Articte 45 1,

a Shareholder that 1s deemed to have given a Transfer
Notice pursuant to Article 50,

as defined 1n sections 1122 and 1123 Corporation Tax Act
2010, save that persons will not be deemed to be
“connected” by reason of being parties to a shareholders’
agreement relating to the Group,

a director of the Company, and includes any person
occupying the position of Director, by whatever name
called,

as defined 1n Article 58 2,
as defined 1n Article 34 1,

any or all of the stock transfer forms, indemmty for lost
share certificates, sale agreement (such agreement to
contain no covenants, warranties or representations save
as to title and save as may be incorporated pursuant to
clause 21 1(b) of the Shareholders Agreement) and any
other documents reasonably required by the Company or
the dragging sharcholder to be executed by the holder of
the Called Shares 1n order to transfer the Cailed Shares,



Drag Completion

E Share

EBITDA

Electronic Form

Elgible Shareholders

Employee

Encumbrance

Excess New Shares
Excess Sale Shares

Excluded Person

Exit

Famuly Relation

as defined in Article 48 6,

an E Ordinary Share of £0 00001 in the capital of the
Company and E Shares shall mean all of the E Shares
1n 1ssue from time to time,

the aggregate earnings of the Group and the TP LLP
Group before interest, tax, depreciation and
amortisation as calculated 1n accordance with the
Initial Dividend Calculation Deed,

as defined m section 1168 of the Act,

the Shareholders other than any Excluded Persons and
any holder of E Shares,

a Director or employee of, or a consultant to, any Group
Company or member of the TP LLP Group,

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

as defined 1n Article 40 4,
as defined 1n Article 47 3 2,

(a) a person who has given, or 1s deemed to have
given, a Transfer Notice and his Pernutted
Transterees, or

(b) an Employee who has given, or been given, notice
to termunate his contract of employment with any
Group Company or member of the TP LLP Group
and his Permitted Transferees other than Dawid
Harmson,

a Sale or a Listing of the Company,

n relation to an individual Shareholder or deceased or
former individual Shareholder

(a) the husband or wife or civil partner or the
widower or widow or surviving civil partner (who
has not entered into another civil partnership) of
that Shareholder, and

)] all the lineal descendants in direct line of that
Shareholder and for these purposes a step-child or
adopted child or illegitimate child of any person




Fanuly Trust

Free Cash Flow

FTV

Fully Paid

Good Leaver

Group

Hard Copy Form

Holder

Independent Investment Banker
or Accountant

Implicit Pre-IPO Value

will be deemed to be his or her hneal descendant,
a trust, whether ansing under
(a) a settlement inter vivos, or
)] a testamentary disposition made by any person, or
(c) ntestacy,

in respect of which no beneficial interest in Shares 1s for
the ttime bemng vested in any person other than an
Employee or a Family Relation of an Employee and no
power of control over the voting powers conferred by
those Shares 1s for the time bemng exercisable by or
subject to the consent of any person other than the trustees
of that trust or an Employee or a Famuly Relation of that
Employee,

means the operating cash flow of the Group in any given
Quarter less all capital expenditure incurred by the Group
during that Quarter calculated 1n accordance with the
Initial Dividend Calcutation Deed,

FTV True Potential LLC,

n relation to a Share, where the nominal value and any
premium to be Paid to the Company in respect of that
Share have been Paid to the Company,

means any Leaver who 1s not a Bad Leaver,

the Company and 1its Subsidiaries and subsidiary
undertakings from time to ttme and “Group Companies”
will be interpreted accordingly,

as defined 1n section 1168 of the Act,

in relation to Shares, the person whose name 1s entered in
the register of members as the holder of the Shares,

means an independent investment banker, corporate
finance adwviser or accountant that 1s appointed 1n
accordance with the provisions of clause 20 of the
Shareholders Agreement to assist i effecting (1) a Sale or
(1) a Listing 1n respect of the Redeemable Senes A
Preferred Shares or any interest derived therefrom held by
the Investors and/or to advise upon and co-ordinate the
relevant transaction process,

(a) 1n the event a primary offering of Shares and any
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Initial Calculation Deed

Imitial Dividend

Initial Meeting
Instrument

Investment Fund

Investor Director

Investor Majority

Investor Shares

Investor(s)

IPO Issue

Issue Price

shares an entity that are denved from interests in the LLP
shall occur, the value which 15 equal to the average per
share price multiphed by the total number of shares of the
Company and the entity referred to above (1gnoring for
the avoidance of doubt any [PO Issue) immediately prior
to the Listing, and (b) in the event only a secondary sale
of shares shall occur, the value which 15 equal to (1) the
total number of such shares referred to above multiplied
by (2) the average per share price or such secondary sale,

has the meaning defined in the Acquisition Agreement,

a dividend 1n the aggregate amount of £10,000,000
less any distribution of any allocation of profit made
by the LLP pursuant to clause 1114 and clause
13 11 of the LLP Agreement payable to the persons
registered as the holders of the Ordinary Shares and
Redeemable Series A Preferred Shares,

as defined 1n Article 11 2,
a Document 1n Hard Copy Form,

any person holding Shares (including any beneficial
interest 1 Shares) in the Company for investment
purposes and not being an Employee or Permitted
Transferee of an Employee,

a director appointed by the Investors by written notice to
the Company pursuant to the Shareholders Agreement,

the holders of at least 50 per cent of the Investor Shares
from time to time,

the Redeemable Series A Preferred Shares together with
any Ordinary Shares that have been re-designated from
Redeemable Senes A Preferred Shares to Ordinary Shares
1n accordance with Article 38,

FTV and any other person who holds shares in the
Company for investment purposes and 1s not and has not
been an Employee,

an 1ssue of New Shares and the equivalent i any entity n
which shares are denved from interests in the LLP
pursuant to a Listing,

£0 000365,




Leaver

Listing

Liquidation Event

Liquidity Request

Liquidity
Completion Date

LLP Agreement

Manager

Minimum Price

‘Transaction

an Employee

(a) who ceases to be an employee of, or consultant to,
a Group Company or a member of the TP LLLP
Group and who 1in any such case does not
continne as an employee of, or consultant to,
another Group Company or member of the TP
LLP Group, or

(b) who 1s declared bankrupt,

the admission of all or part of the Company’s share
capital, 1ssued and/or to be 1ssued and any of the share
capital of any entity 1n respect of which the Investors hold
interests derived from the interests held by them in TP
LLP pursuant to a placing of shares or otherwise, to
trading on any market of the London Stock Exchange,
including but not limited to the Main Market or AIM,
and/or to trading on any other exchange in any
Junsdiction which offers securities to the public,

the liquidation, dissolution or winding up of the Company
(voluntary or wnvoluntary) or such other procedure or
transaction in the context of a liquidation, dissolution or
winding up whereby the Company proposes to distribute
all or substantially all of its assets to its sharcholders,

as defined in Article 38 1,

last day of the 12 months penod immediately following
the Company’s election to pursue a redemption In
accordance with Article 38 (or such shorter time penod as
may be reasonable),

means the LLP Agreement of TP LLP in place on the
Adoption Date,

any Shareholder that 1s not an Investor,

in respect of the Shares held by the Investors, the greater
of (1} the Redeemable Series A Preferred Shares Transfer
Price plus the accrued but unpaid dividends and other
distnbutions attaching to such Shares (including, for the
avoidance of doubt, any outstanding Preferred Dividend)
(provided that the value of all the 1ssued Shares 1s at least
equal to such amount and 1f that 1s not the case then the
relevant amount for the purposes of this paragraph (1)
shall be the value of all the 1ssued Shares), and (1) the fair
market value of the Shares as between a willing buyer and
a willing seller at arms’ length but with no discount being




New Issue
New Issue Entitiement
New Issue Offer Period

New Shareholder

New Shares

Notice Date

Option Shareholder
Ordinary Resolution

Ordinary Shares

made by reason of such Shares constituting a rmnority
holding or the fact that the Shares are not Listed but shall
take account of the relative rights of the respective classes
of Shares including, without limiting the generahty of the
foregoing, any outstanding rights to receive the Preferred
Dividend and/or the Initial Dividend as determuined by an
Independent Investment Banker or Accountant (1gnoring
for the purposes of such determunation any accrued but
unpatd dividends or other distnbutions attaching to such
shares) (promptly appointed for such purpose by mutual
agreement between the Investor Majonty and the
Managers, such agreement not to be unreasonably
withheld or delayed) plus the accrued but unpaid
dividends and other distrnibutions attaching to such
Shares(including, for the avoidance of doubt, any
outstanding Preferred Dividend) 1n each case on the date
of determination,

an allotment or grant (as the case may be) of New Shares,
as defined in Article 40 1,
as defined in Article 402 1,

a person who does not and whose Connected Persons do
not hold Shares in the Company as at the Adoption Date,

Shares in the capital of the Company or nghts to
subscribe for or to convert into such Shares which, 1n
either case, the Company proposes to allot or grant (as the
case may be) afler the Adoption Date,

in the case of

(a) a transfer to be made pursuant to Article 47 (pre-
emption on transfer), the date on which a Transfer
Notice 15 given n accordance with Article 47 1,
and

(b) a (ransfer to be made pursuant to Article 350
{(Compulsory transfers - general), the date on
which a Transfer Notice 1s deemed to have been
given pursuant to Article 50,

as defined 1n Article 48 §,

as defined 1n section 282 of the Act,

ordinary shares of £0 00001 each in the capital of the




Paid

Participate

Partly Paid

Permmitted Issue

Permutted Transfer

Permutted Transferee

Permatted Transferor

Preferred Dividend

Prescnbed Period

Prescribed Price

Proportionate Entitlement

Proposing Transferor

Company having the nghts set out 1n these Articles,
paid or credited as paid,

n relation to a directors’ meeting, as defined 1in Article
101,

1n relation to a share, where part of that share’s nominal
value or any premium at which 1t was 1ssued has not been
Paid to the Company,

Approved Issue or an [PO Issue,
a transfer of Shares permitted by Article 46,

a person who holds Shares pursuant to a Permutted
Transfer,

a person who transfers Shares pursuant to a Permutted
Transfer,

a fixed cumulative dividend at an annual rate of eight
per cent (8%) of the Redeemable Series A Preferred
Share Transfer Prnice per Redeemable Senes A
Preferred Share from the Adoption Date payable to
the person registered as the holder of such
Redeemable Series A Preferred Share and which
shall accrue daily and shall be compounded quarterly
and be calculated assuming a 365 day year,

the period commencing on
(a) the Notice Date 1f the Prescnibed Price has been
determuned by that time in accordance with

Article 54, or

b) (if not determined by then) the date the Prescribed
Price 15 determined 1n accordance with Article 54,

and, 1n each case, ending after 42 days,

the price determuned 1n accordance with Article 54 save
that 1n the case of a Bad Leaver it shall be the lower of
such price and the Issue Price per Share,

as defined 1n Article 47 3,

a Manager proposing to transfer any Shares,




Proxy Notice

Quarter

Redeemable Senes A Preferred
Shares

Redeemable Senes A Preferred
Share Transfer Price

Redemption Exercise Notice

Related Person

Relevant Member

as defined 1n Article 71 1,

each three month period beginning on 1 January, 1 Apnl,
1 July and 1 October in each year,

Redeemable Senes A Preferred Shares of £0 00001 each
in the capital of the Company having the nights set out in
these Articles,

means £0 000365 per Redeemable Series A Preferred
Share,

as defined in Article 38 1,

in the case of either a body corporate or a limuted Liabality
company (whether or not registered 1n the Umted
Kingdom), any Affiliate and for the avoidance of doubt,
1n the event that any Affiliate 1s a partnershup or a himited
hability company, an Affihate shalt be deemed to include
the persons referenced 1n (c) below,

(b) in the case of an individual, any spouse and/or
lineal descendant by blood or adoption of that individual
or any person(s) acting 1n the capacity of trustee(s) of a
trust of which that individual 1s the settlor or a Connected
Person of such idividual, and

(c) in the case of a limited lhiability company (if
applicable} or a lumited partnership, any norminee or
trustece of the hmuted hability company or limited
partnership or its partners or shareholders, the partners n
that lumuted partnership or their notmnees, any
shareholders (legal or beneficial) of the hmmted hability
company, any investment manager or investment adviser
to the limited partnership and any parent undertaking or
subsidiary undertaking of that investment manager or
investment adviser and/or any 1nvestor n any fund that
directly or indirectly holds interests 1n the hmuted liabihty
company or limuted partnership,

a member who 1s an Employee or a member who shall
have acqured Shares directly or indirectly from an
Employee pursuant to one or more Permitted Transfers
(including where such Shares were subscribed by such
member and that member would have been entitled to
receive a Permitted Transfer from an Employee and any
persons who, upon subscription for Shares, agree with the
Board to be treated as Permmtted Transferces with regard
to the relevant Employee),

-10-




Relevant Situation

Sale

Sale Shares

Second Completion

Senior Partners

Share Capital

Shareholder

Shareholders’ Agreement

Shares
Special Resolution
Subsidiary

Tag Along Documents

a situation in which a Director has, or can have, a direct or
indirect interest that conflicts, or possibly may confhict,
with the interests of the Company (other than a situation
that cannot reasonably be regarded as likely to give rise to
a conflict of interest or a conflict of interest arising n
relation to a transaction or arrangement with the
Companyy),

the merger of the Company, the acqusiion by a Third
Party Transferee of a controlling interest 1n the Group or
the sale or other disposal of the whole or substantially the
whole of the assets and undertaking of the Group,

1n the case of

(a) a transfer proposed to be made 1n accordance with
Article 47 (pre-emption on transfer of Shares), as
defined 1n Article 47, and

12)] a transfer required to be made 1n accordance with
Article 50 (compulsory transfers), Shares required
to be transferred pursuant to Article 50
(compulsory transfers),

has the meaning given to that term 1n the Acquisition
Agreement,

each of David Harmson, Damel Harrison, Neil Johnson,
Mark Henderson and Earl Glasgow,

all the 1ssued Ordinary Shares and Redeemable Series A
Preferred Shares,

a person who 1s the Holder of a Share,

means the shareholders agreement relating to the
Company dated the Adoption Date,

shares in the Company,
as defined 1n section 283 of the Act,
as defined in section 1159 of the Act,

any or all of the stock transfer form, indemmty for lost
share certificate, sale agreement (such agreement to
contain no covenants, warranties, representations save as
to utle and save as may be mcorporated in a manner
stmilar to clause 21 1(b) of the Shareholders Agreement) ,
form of acceptance and deed of adherence and any other
documentation required by the Tag Offeror to be executed

-11 -




Tag Completion

Tag Expiry Date
Tag Notice

Tag Offer

Tag Offeror

Tag Price

Tag Seller

Tag Shares

Thurd Party Transferee

TP LLP

TP LLP Group

Transfer Notice

Transmttee

Unsold Sale Shares

Valuer

Wniting

by the Tag Shareholders in order to transfer the Tag
Shares,

the proposed place, date and time of completion of the
transfer of the Tag Shares as specified in the Tag Notice,

as defined in Article 493 1,
as defined 1n Article 49 4,
as defined in Article 491 1,
as defined 1n Article 49 1,
as defined 1n Article 49 3 2,
as defined 1n Article 49 1,
as defined n Article 491 1,

any bona fide third party (excluding amy existing
shareholder and their Related Persons),

means True Potential LLP,

means TP LLP and its Subsidianes and subsidiary
undertakings from time to time and “TP LLP Group
Company” will be interpreted accordingly,

as defined in Article 47 1,

a person entitled to a Share by reason of the death or
Bankruptcy of a Shareholder or otherwise by operation of
law,

as defined 1n Article 47 8,

the Auditors or, if the Auditors dechine to act 1n respect of
any referral, an umpire (acting as an expert and not as an
arbitrator) nominated by the parties concerned or 1n the
event of disagreement as to nomnation, appointed by the
President for the tme being of the Institute of Chartered
Accountants 1n England and Wales, in either case, being a
valuations practitioner n an internationally recogmsed
professional services firm, and

the representation or reproduction of words, symbols or
other information in a wvisible form by any method or
combination of methods, whether sent or supplied in
Electroric Form or otherwise

-12 -




13

14

21

22

31

32

41

42

In these Articles

131 any other words or expressions in these Articles will bear the same meaning
(unless otherwise defined or the context otherwise requires) as in the Act but
excluding any statutory modification not in force at the date of adoption by the
Company of these Articles, and

132 references to statutory provisions or enactments will include references to any
amendment, modification, extension, consohdation, replacement or re-enactment
of any such provision or enactment from time to time in force and to any
regulation, instrument or order or other subordinate legislation made under such
provision or enactment

References to persons n these Articles will, in addition to natural persons, include bodies
corporate, partnerships and unincorporated associations

Liability of Shareholders and Objects of the Company

The hability of the Shareholders 1s limited to the amount, 1f any, unpaid on the Shares held by
them

The objects of the company are unrestricted in accordance with the Companies Act
Duirectors’ Powers and Responsibilities
Directors’ general authority
Subject to the remaining provisions of these Articles, the Directors are responsible for the
management of the Company’s business, for which purpose they may exercise all the powers
of the Company
The Company may change its name
321 by Special Resolution, or
322 by a decision of the Directors

Shareholders’ reserve power

The Shareholders may, by Special Resolution, direct the Directors to take, or refrain from
taking, specified action

No such Special Resolution invalidates anything which the Directors may have done before
the passing of the resclution

-13-



51

52

53

61

62

71

72

81

g2

83

Decision making by Directors
Directors may delegate

Subject to these Articles, the Directors may delegate any of the powers which are conferred
on them under these Articles to such person or commuttee, by such means (including by
power of attorney), to such an extent, in relation to such maiters or termntornies, and on such
terms and conditions as they think fit

If the Directors so specify, any such delegation may authonse further delegation of the
directors’ powers by any person to whom they are delegated

The Directors may revoke any delegation in whole or part, or alter its terms and conditions
Committees

Commuittees to which the Directors delegate any of their powers must follow procedures
which are based as far as they are applicable on those provisions of these Articles and any
relevant agreement which govern the taking of decisions by Directors

The Directors may make rules of procedure for all or any commuttees, which prevail over
rules dertved from the articles if they are not consistent with them

Directors to take decisions collectively

Decisions of the Directors may be taken at a Directors’ meeting or in the form of a Directors’
written resolution

Subject to the remaiming provisions of these Articles, a decision 1s taken at a Directors’
meeting by a majority of the votes of the participating Directors

Number of Directors

Subject to Article 17, the quorum for the transaction of business at any meeting of the
Drrectors or any commuttee of the Directors shall be at least two Darectors and must include
an Investor Director and a non Investor Director save where there 1s only one Director where
the quorum shall be one Director

Appointment and removal of an Investor Director shall be by written notice to the Company
(which shall take effect on delivery at its registered office} or at any meeting of the Board or
committee of the Board

The holders of the majonty of the Ordinary Shares (other than Investors) shall have the nght
to appoint and maintain 1n office up to three such persons as the holders of the Ordinary
Shares (other than Investors) may from time to time nominate as members of the Board (and
as a member of each and any commuttee of the Board) may remove any person so appointed,
and upon his removal whether by the holders of the Ordinary Shares (other than Investors) or
otherwise have the nght to appoint another person 1n his place
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Calling a Directors’ meeting

Any Director may call a Directors’ meeting by giving notice of the meeting to the Directors or
by authonising the company secretary (1f any) to give such notice

Notice of any Directors’ meeting must have attached to 1t the supporting papers relevant to
the business to be transacted at the meeting and must indicate

921 the proposed date and time of the meeting which must not, without the prior
written consent of the Investor Directors, be less than seven (7) days from the
giving of the notice of the meeting,

922 where 1t 15 to take place,

923 if 1t 1s anticipated that Directors participating in the meeting will not be 1 the
same place, how 1t 15 proposed that they should commumcate with each other
dunng the meeting, and

924 an agenda setting out the details of business to be transacted at the meeting

Save with the prior consent of the Investor Directors, no business shall be transacted at any
meeting of the Directors unless details of such business (together with supporting papers
relating thereto) are distnbuted with the notice of the meeting to the directors in accordance
with thus Articte 9 1

Notice of a directors’ meeting must be given to each director, but need not be in wniting

Notice of a directors’ meeting need not be givento any director who waives his entitlement to
notice of the meeting by giving notice of that waiver to the company either before, during or
after the meeting Where such waiver 1s given, whether before, during or after the meeting,
the fact of failure to give notice to the director who waives notice (or the fact that notice of
the meeting 15 given late to that director) will not affect the validity of the meeting or of any
business conducted at 1t

Participation in Directors’ meetings

Subject to Article 16 3 and Article 17, Directors participate in a Directors™ meeting, or part of
a direciors’ meeting, when

10.11 the meeting has been called and takes place in accordance with the Articles, and

10.12 they can each communicate to the others any mformation or opimons they have
on any particular item of the business of the meeting

In determining whether directors are participating in a directors’ meeting, 1t 1s 1rrelevant
where any Director ts or how they communicate with each other

If all the Directors participating 1n a meeting are not 1n the same place, they may decide that

the meeting 1s to be treated as taking place wherever any of them 1s In the absence of
agreement, 1t will be deemed to take place where the largest group of those participating 1s
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11

111

112

113

12

121
122
123

124

13

14

14.1

142

143

assembled or, if there 1s no such group, where the Chairman of that Meeting 1s (being the
“Chairman of the Meeting”™)

Quorum for Directors’ meetings and adjournment

At a Directors’” meeting, unless a quorum 1s present, no proposal 1s to be voted on, except a
proposal to call another meeting

Notwithstanding Article 11 1 and Article 8, if the persons attending a Directors’® meeting (the
“Initial Meeting™) within one hour of the time at which the meeting was due to start do not
constitute a quorum, or 1f dunng a meeting a quorum ceases to be present, the meeting shall
stand adjourned to the same day in the next week at the same t1me and place or to such time
and place as determined by the Directors (including the Investor Directors) present at the
Initial Meeting (such adjourned meeting being referred to herein as, the “Adjourned
Meeting”) The only business that may validly be transacted at an Adjourned Meeting 1s
business which would properly have been transacted at the Initial Meeting 1n accordance with
Article 9 3

If the total number of Directors for the time being 1s less than the quorum required, the
Directors must not take any decision other than a decision

1131 to appont further Directors, or
1132 to call a general meeting so as to enable the Sharcholders to appomnt further
directors

Chairing of Directors’ meetings

The Directors may appoint a director to chair theirr meetings

The person so appointed for the time being 1s known as the Chairman
The Directors may terminate the Chairman’s appointment at any tiume

If the Chatrman 1s not participating 11t a directors’ meeting within ten (10) minutes of the ime
at which 1t was to start, the participating directors must appoint one of themselves to chair 1t

No casting vote

The Chairman or other director chainng the meeting will not have a casting vote
Proposing directors’ written resolutions

Any Director may propose a Directors’ wntten resolution

The company secretary, 1f any, must propose a Directors’ written resolution 1f a Director so
requests

A Directors’ written resolution is proposed by giving notice of the proposed resolution to the
Directors
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145

146

15

151

152

16

161

162

163

17

171

Notice of a proposed Directors’ written resolution must indicate

1441 whether 1t 1s to appoint further Directors, or
1442 to call a general meeting so as to enable the Shareholders to appoint further
directors

Notice of a proposed Directors’ wnitten resolution must be given 1n Wniting to each director

Any decision which a person giving notice of a proposed Directors’ written resolution takes
regarding the process of adopting that resolution must be taken reasonably in good faith

Adoption of Directors’ written resolutions

A proposed Directors” wnitten resolution 1s adopted when a majonty of the Directors who
would have been entitled to vote on the resolution at a Directors’ meeting have signed one or
more copies of it, provided that those Directors would have formed a quorum at such a
meeting 1n accordance with Article 8 1

Once a Directors’ written resolution has been adopted, 1t must be treated as 1f it had been a
decision taken at a Directors’ meeting 1n accordance with the Articles

Transactions with the Company

Provided that he has declared to the other Directors the nature and extent of any interest of
his, a Direcior (notwithstanding his office} may be a party to, or otherwise directly or
indirectly 1nterested 1n, ‘any proposed or existing transaction or arrangement with the
Company

Subject to Article 16 3 and Article 8 provided that he has declared to the other Directors the
nature and extent of any interest of his, a Director may Participate 1n the decision-making
process and count in the quorum and vote 1f a proposed decision of the Directors 1s concerned
with an actual or proposed transaction or arrangement with the Company in which the
Durector 1s interested

A Director will not count 1n the quorum and vote on a proposal under consideration
concerning his appointment to an office or employment with the Company or any undertaking
in which the Company 1s nterested Where proposals are under consideration concerning the
appointment of two (2) or more Directors to any such offices or employments the proposals
may be divided and considered n relation to each Director separately and (provided he 1s not
for another reason precluded from voting) each of the Directors concerned will be entitled to
Participate 1n the decision-making process and count 1n the quorum and vote 1n respect of
each decision except that concerning his own appointment

Conflicts of interest

An Investor Director (notwithstanding tus office or that such situation or interest may conflict
with the interests of, or his duties to, the Company) may
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172

17.3

1711

1712

1713

1714

17t5

from time to time be a director, member or other officer of, or employed by, or
otherwise interested 1n another body corporate or firm which 1s an Investor, or
any Investment Fund, or any mnvestment fund managed or advised by a manager
or adviser (or an Affihate of that manager or adviser} to an Investor or Investment
Fund,

be a director, member or other officer of or be employed by or be a sharcholder of
or otherwise interested in the manager or other adviser to an Investor or
Investment Fund, or an Affihate of that manager or adviser,

be a unitholder, shareholder, partner, participant, or be otherwise interested 1n an
Investor, any Investment Fund or any investment fund managed or advised by a
manager or adviser to an Investor or Investment Fund or an Affihate of that
manager or adviser,

make full disclosure of any information relating to the Group to an Investor,
Investment Fund or any other investor or prospective investor in the Group (or
anyone acting on behalf of any such person, including 1ts adviser or manager or
an Affiliate of that manager or adviser) provided that

(a) the recipients of such information agree to keep such information
confidential and further provided 1n the case of disclosure to any potential
investor that the information to be disclosed 1s prior to such disclosure
disclosed to the Directors, or

) where the recipients are partners, trustees, shareholders, unitholders or
other participants 1n an Investor, that the information 1s provided subject
to the confidentiality provisions set out in the shareholder, partnership,
unitholder or similar agreement to which the relevant recipient 1s bound,

if he obtains {other than through his position as a Director of the Company)
mformation that 1s confidential to a third party, or 1n respect of which he owes a
duty of confidentiality to a third party, or the disclosure of which would amount
to a breach of applicable law or regulation, choose not to disclose 1t to the
Company or any member of 1ts Group or to use 1t 1n relation to the Company’s
affairs or those of its Group in circumstances where to do so would amount to a
breach of that confidence or a breach of applicable law or regulation,

An Investor Director who has an interest under Article 171 1, Article 171 2 or Article 171 4
will declare to the other Directors the nature and extent of his interest as soon as practicable
after such interest anses, except to the extent that Article 17 1 5 applies

A Director, notwithstanding his office or that such situation or interest may conflict with the
interests of or lus duties to the Company, may

1731

1732

from tume to time be a director or other officer of, or employed by, or otherwise
interested 1n, any Group Company,

be a party to, or otherwise nterested 1n, any contract, transaction or arrangement
in which a Group Company 1s interested,
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175

1733 make full disclosure of any information relating to the Company to another
Group Company (or anyone acting on behalf of any such Group Company,
including 1ts advisers) provided that such disclosure shall only be made to another
Group Company that 1s not a wholly-owned subsidiary of the Company with the
consent of a majonty of the directors,

and for the purposes of this Article 17 3 a “Group Company” will include any undertaking
in which the Company or any Group Company 1s otherwise interested A Director who has an
interest under Article 17 3 1 or Article 17 3 2 will declare to the other Directors the nature and
extent of his interest as soon as practicable after such interest arises

Notwithstanding the provisions of Articles 17 1, 17 3 and 17 5, if a Relevant Situation anses
an Investor Director may e¢lect to deal with the Relevant Situation 1n the following manner 1f
the matter has not previously been duly authonsed

1741 he will declare to the other Directors the nature and extent of hus mterest 1n the
Relevant Situation {except to the extent that Article 17 4 4 applies) and that he
intends to deal with the Relevant Situation n accordance with this Article 17 4,
and

1742 he will be entitled to vote {and may be counted in the quorum at a meeting of the
directors or of a commuttee of the directors) n respect of a resolution of the
Dhrectors relating to the subject matter of the Relevant Situation, and/or

1743 he may elect to be excluded from all information and discussion by the Company
relating to the subject matter of the Relevant Situation, and

1744 if he obtains (other than through his position as a Director of the Company)
information that 1s confidential to a third party, or in respect of which he owes a
duty of confidentiality to a third party, or the disclosure of which would amount
to a breach of applicable law or regulation, he may elect not to disclose 1t to the
Company or to use 1t 1 relation to the Company’s affairs in circumstances where
to do so would amount to a breach of that confidence or a breach of applicable
law or regulation,

and for the purposes of Articles 174 2 and 17 4 3 and any other provisions of these Articles
that would require him to be present for the quorum requirement for meetings of the Directors
to be met will not apply

Without prejudice to the provisions of Articles 171, 173 and 174, the Directors may
authorise, 1n accordance with section 175(5)(a) of the Act, a Relevant Situation 1n respect of
any Director and the continuing performance by the relevant Director of his duties as a
Darector of the Company on such terms as they may determine (including any of such terms
as are set out in Article 17 4) For the avoidance of doubt, such terms may permut the
interested Director to continue to Participate in the decision making process and vote and
count 11 the quorum at a meeting of the Directors or of a committee of the Directors 1n respect
of resolutions relating to the subject matter of the Relevant Situation Authonsation of a
Relevant Situation may be withdrawn, and the terms of authonsation may be varied or
subsequently imposed, at any time Any resolution of the Directors for the purposes of
providing, varying the terms of or withdrawing such authonsation wili not be effective unless
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17.6

177

18

19

1751 the requirement as to the quorum at the meeting at which the resolution 1s
proposed 15 met without counting the interested Director or any other interested
Director (and for these purposes any other provisions of these Articles that would
require the interested Director or any other interested Director to be present
during such part of the meeting for the quorum requirement to be met will not

apply), and

1752 the resolution 15 passed without the interested Director or any other nterested
Director voting or would have been passed 1f their votes had not been counted,

but otherwise will be dealt with 1n the same way as any other matter may be proposed to and
resolved upon by the Directors in accordance with the provisions of these Articles An
interested Director must act in accordance with any terms determined by the Directors under
this Article 17 5

Provided that a Relevant Situation has been duly authorised by the Directors of the Company
(or 1t 15 permitted under Articles 17 1 or 17 3 or dealt with 1n accordance with Article 17 4
and 1ts nature and extent has been disclosed under Article 19) a Director may Participate n
the decision making process and count 1n the quorum and vote 1if a proposed decision of the
Directors 1s concerned with such situation (subject to any restrictions imposed under the terms
on which 1t was authonised)

References 1n these Articles to a conflict of interest include a conflict of interest and duty and
a conflict of duties, and an mterest includes both a direct and an indirect interest

Director not liabhle to account

A Director will not, by reason of his holding office as a Director {(or of the fiduciary
relationship established by holding that office), be liable to account to the Company for any
remuneration, profit or other benefit resulting from any situation or interest pernutted under
Article 16 or Article 17 or duly authorised by the directors or the Company, nor will the
receipt of such remuneration, profit or other benefit constitute a breach of the Director’s duty
under section 176 of the Act or otherwise, and no contract, transaction or arrangement will be
liable to be avoided on the grounds of any director having any type of mterest which 1s
permutted under Article 16 or Article 17 or duly authonsed by the Directors or the Company

Declarations of interest

A declaration of interest or other notification may be made by a Director for the purposes of
Article 16 and Article 17 at a meeting of the Directors or by notice in Wniting to the other
IDhrectors A Director need not declare any interest 1f 1t cannot reasonably be regarded as
likely to give rise to a conflict of interest, or 1f he 1s not aware of the mterest, or if, or to the
extent that, the other Directors are already aware of 1t (and for these purposes a director will
be treated as aware of anything of which he ought reasonably to be aware) or 1f, or to the
extent that, it concems terms of his service contract that have been or are to be considered (a)
by a meeting of the Directors or (b) by a commuttee of the Directors appointed for the purpose
under the Company’s constitution
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231

232

233

24

241

Chairman’s decision on participation

Subject to Article 20 2, 1f a question anses at a meeting of Directors or of a commuttee of
Darectors as to the nght of a Director to Participate in the meeting (or part of the meeting) for
voting or quorum purposes, the question may, before the conclusion of the meeting, be
referred by one or more of the Investor Directors to the Chairman whose ruling 1n relation to
any Director other than the Chairman 1s to be final and conclusive

If any question as to the nght to Participate in the meeting (or part of the meeting} should
anse 1n respect of the Chairman, the question 1s to be decided by a decision of the Investor
Directors at that meeting, for which purpose the Chawrman 15 not to be counted as
participating 1n the meeting (or that part of the meeting) for voting or quorum purposes

Independent judgement

An Investor Director will not be 1n breach of hus duty to exercise independent judgement 1f he
takes into account the interests and wishes of an Investor, an Investment Fund or those of a
manager or adviser to an [nvestor or Investment Fund (or an Affiliate of that manager or
adviser)

Directors” discretion to make further rules

Subject to the remaiming provisions of these Articles, the Directors may make any rule which
they think fit about how they take decisions, and about how such rules are to be recorded or
communicated to Directors

Methods of appointing directors

Subject to the Articles and the prowvistons of any relevant agreement, any person who 1s
willing to act as a director, and is permutted by law to do so, may be appointed to be a director
by Ordinary Resolution, or by a decision of the Directors

The Investors shall have the nght to appoint and maintain 1n office up to 4 persons as the
Investors may from time to time notminate as directors of the Company (and as a member of
and each and any commuttee of the Board) and to remove any Director so appomnted and, upon
his removal whether by the Investors or otherwise, to appoint another director 1n his place

If, as a result of death or Bankruptcy, the Company has no shareholders and no directors, the
Transmittee(s) of the last shareholder to have died or have a Bankruptcy order made against
him (as the case may be) have the nght, by notice in Wnting, to appoint a person who 1s
willing and permutted by law to be a Director

Termination of Director’s appointment

A person ceases to be a Director as soon as

2411 that person ceases to be a Director by virtue of any provision of the Act or 1s
prohibited from being a Director by law,

2412 a Bankruptcy order 1s made against that person,
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242

243

25
25.1

252

253

254

2413 a composition 1s made with that person’s creditors generally in satisfaction of that
person’s debts,

2414 a registered medical practitioner who 1s treating that person gives a wnitten
option to the Company stating that that person has become physically or
mentally incapable of acting as a director and 15 likely to remain so for more than
three (3} months,

2415 by reason of that person’s mental health, a court makes an order which wholly or
partly prevents that person from personally exercising any powers or nghis which
that person would otherwise have,

24 1.6 notification 1s received by the Company from the Director that the Director 1s
resigning from office, and such resignation has taken effect in accordance with its
terms, or

2417 written notice 1s received from the Investor Majority with respect to an Investor

Durrector or the holders of a majority of the Ordinary Shares in respect of the non-
Investor Director

Except for an Investor Dhrector, the office of a Director will be vacated if he 1s removed from
office pursuant to Article 24 3 If he holds an appointment to an executive office which
automatically determunes as a result, lus removal will be deemed to be an act of the Company
and will have effect without prejudice to any claim for damages for breach of contract of
service or otherwise between him and the Company

Except for an Investor Director, the Company may by Ordinary Resolution remove any

Dhirector before the expiration of his period of office and may by Ordinary Resolution appomnt

another Director m hus place, 1n each case, without the need for any special notice and without

the need for such resolutions to be passed at a meeting

Directors’ remuneration

Directors may undertake any services for the Company that the Pirectors decide

Directors are entitled to such remuneration as the Directors determine

2521 for their services to the Company as directors, and

2522 for any other service which they undertake for the Company

Subject to the remaiming provisions of these Articles, a Director’s remuneration may

2531 take any form, and

2532 include any arrangements 1n connection with the payment of a pension, allowance
or gratuity, or any death, sickness or disability benefits, to or in respect of that

director

Unless the Directors decide otherwise, Directors’ remuneration accrues from day to day
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271

272

273

28

281
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283

Directors’ expenses

The Company may pay any reasonable expenses which the Directors properly incur in
connection with their attendance at

2611 meetings of Directors or commuttees of Directors,
26012 general meetings, or
2613 separate meetings of the holders of any class of Shares or of debentures of the

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

Alternate Directors
Appointment and removal of Alternates

Any Director (the “Appointor”) may appoint as an alternate any other Director, or any other
person approved by resolution of the directors, to

2711 exercise that Director’s powers, and
2712 carry out that Director’s responsibilities,

1in relanon to the taking of decisions by the Directors n the absence of the Alternate’s
Appontor (each being an “Alternate” or “Alternate Director”)

Any appointment or removal of an alternate must be effected by notice in Wniting to the
Company signed by the Appointor, or 1n any other manner approved by the Directors

The notice must

2731 identify the proposed Alternate, and

2732 1n the case of a notice of appointment, contain a statement signed by the proposed
Alternate that the proposed Alternate 1s willing to act as the Alternate of the
Director giving the notice

Rights and responsibilities of Alternate Directors

An Alternate Director has the same rights, 1n relation to any Directors’ meeting or Directors’
written resolution, as the Alternate’s Appointor

Subject to Article 28 4, a person may act as Alternate Director to represent more than one
Darector

Except as the Articles specify otherwise, Alternate Directors
2831 are deemed for all purposes to be directors,

2832 are liable for their own acts and omussions,
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284

285

29

29.1

30

2833 are subject to the same restrictions as their Appointors, and
2834 are not deemed to be agents of or for their Appointors

A Director or any other person who 1s an Alternate Director will not count as more than one
Director for the purposes of determuning whether a quorum 15 participating but

2841 has a vote as Alternate for each Appointor on a decision taken at a meeting of the
directors, in addition to his own vote, 1f any, as Director, and

2842 may sign a directors’ written resolution for lumself, 1f he 1s a Director, and as
Alternate for each Appointor who would have been entitled to sign or agree to 1t,
and will count as more than one Director for thus purpose,

provided that lus Appointor 1s eligible to (but does not) Participate 1n the relevant quorum,
vote or directors’ wntten resolution For the avoidance of doubt, if his Appontor 18 not
eligible to Participate in the relevant quorum, vote or written resolution, this does not preclude
the Alternate from participating as Alternate for another Appointor who 1s eligible to (but
does not) Partictpate

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

Termination of alternate directorship
An altemale director’s appointment as an Alternate termunates

2911 when the Alternate’s Appomntor revokes the appointment by notice to the
Company 1n Writing specifying when 1t 1s to termunate,

2912 on the occurrence 1n relation to the Alternate of any event which, 1f 1t occurred n
relation to the Alternate’s Appointor, would result 1n the termunation of the
Appointor’s Appointment as a Director,

2013 on the death of the Alternate’s Appointor, or when the Alternate’s Appointor’s
appointment as a Director termunates, except that an Alternate’s Appointment as
an Alternate does not terminate when the Appontor retires by rotation at a
general meeting and 1s then re-appointed as a Director at the same general
meeting

Appointment and removal of secretary

The Directors may appoint a secretary for such term, at such remuneration and upon such
conditions as they may think fit, and any secretary so appointed may be removed by them
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Shares and Distributions
Powers to issue different classes of share

Subject to the remaining provisions of these Articles, but without prejudice to the rights
attached to any existing Share, the Company may 1ssue Shares with such rights or restrictions
as may be determined by Ordinary Resolution

The Company may 1ssue Shares which are to be redeemed, or are Lable to be redeemed at the
option of the Company or the Holder

Classes of shares
The Ordinary Shares shall carry the following rights and restrictions

3211 save as set out 1n these Articles, all Ordinary Shares shall be 1dentical 1n all
respects, and

3212 all Ordinary Shares shall share rateably in the payment of distnnbutions which are
allocated on an aggregate basis to the Ordinary Shares, 1n accordance with Article
34

A holder of Ordinary Shares shall be entitled to receive notice of, attend and speak at a
general meeting of the Company and to vote on resolutions Subject to Article 39, on a show
of hands each holder of Ordinary Shares shall have one vote and on a written resolution or a
poll the holders of Ordinary Shares as a class shall, be entitled to exercise all votes capable of
being cast on the resolution other than those to which holders of the Redeemable Senies A
Preferred Shares are entitled with such votes to be allocated amongst the holders of Ordinary
Shares pro rata to the number of such Shares held by them

The E Shares shall carry the following nights and restrictions

3231 save as set out 1 these Articles, all E Shares shall be identical n all respects,

3232 all E Shares shall share rateably in the payment of distributions which are
allocated on an aggregate basis to the Ordinary Shares, 1n accordance with Article

34 4, and

3233 a holder of E Shares shall have no nghts to vote at a meeting of the shareholders
or to receive notice of, attend and speak at a general meeting of the Company

The Redeemable Senes A Preferred Shares shall carry the following rights and restrictions
3241 all Redeemable Sertes A Preferred Shares shall be 1dentical 1n all respects,
3242 all Redeemable Series A Preferred Shares shall share rateably in the payment of

distnbutions which are allocated on an aggregate basis to the Redeemable Senes
A Preferred Shares, 1n accordance with Article 34, and
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34

341

342
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3243 a holder of Redeemable Series A Preferred Shares shall be entitled to receive
notice of, attend and speak at a general meeting of the Company and to vote on
resolutions Subject to Articles 38 6 and 39, on a show of hands each holder of
Redeemable Senes A Preferred Shares shall have one vote and on a wntten
resolution or a poll the holders of Redeemable Series A Preferred Shares as a
class shall be entitled to exercise 40 per cent of all votes capable of being cast on
the resolution with such votes to be allocated amongst the holders of Redeemable
Series A Preferred Shares pro rata to the number of such Shares held by them

Authority to Allot

The directors may allot Shares or grant nghts to subscrnibe for or to convert any securities 1nto
Shares 1n the Company under section 550 of the Act or after obtaining the authority required
by section 551 of the Act, but may not otherwise exercise any power of the Company to allot
Shares or to grant rights to subscribe for or to convert any secunty into Shares

Income

Subject to Articles 34 6, 38 6 and 39 until such time as the Instial Dividend has been paid 1n
full, the Company shall declare a dividend within 15 Business Days of the end of each
Quarter ("Dividend Date") provided that the EBITDA for the twelve month penod ending on
the end of such Quarter 15 greater than £15,000,000 1n an amount equal to 50% of Free Cash
Flow 1n such Quarter, and subject to there bemng sufficient Available Profits, any such
payments and distributions to be made as to 40% to the holders of Redeemable Senes A
Preferred Shares (pan passu inter se) and the balance to the holders of the Ordinary Shares
(pan passu mter se) In the event that there 1s a dispute relating to the calculation of the
EBITDA and/or Free Cash Flow for any given period the relevant dividend to be declared
pursuant to this article 34 1 shall be made within 5 Business Days of such amounts being
agreed or finally determined pursuant to the terms of the Initial Dividend Calculation Deed

Each dividend provided for in accordance with Article 34 1 shall accrue on the respective
dates referred to 1pso facto and without any recommendation or resolution of the Directors or
the Company (not withstanding anything to the contrary contained in these Articles)

In the event, whether by reason of any principle of law or otherwise, the Company 1s unable
to pay i full any dividend pursuant to Article 34 1 for the relevant Quarter which would
otherwise be required to be paid on that Dividend Date, then

3431 on the Dividend Date, the Company shall pay the maximum sum (if any) which
can then consistently with any such pnnciple of law or other restnictive
circumstance be properly paid by the Company n or towards paying off all
arrears of such dividend pursuant to Article 34 1, and

3432 on every succeeding Dividend Dale, the Company shall pay to such helders and
in such order on account of the balance of the relevant dividend for the time being
remaining outstanding (unul the relevant dividend shall have been paid 1n full)
which can, consistent with any principle of law or circumstance still prevailing,
be properly paid by the Company 1n prionty to payment of the dividend pursuant
to Article 34 1 n respect of the relevant Dividend Date
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Following payment of the Imtial Dividend 1n full, Available Profits of the Company shall, 1f
approved by the Board, be distributed (1) first in paymng amounts 1n respect of any accrued but
unpaid Preferred Dividends and (11) second amongst the holders of Shares (on the basis that
the Redeemable Series A Preferred Shares have converted into Ordinary Shares in accordance
with Article 38 3) who shall rank parn passu n respect of such distnbutions

The Company shall procure that each of its subsidiary undertakings shall from time to time
and until the Imtial Dividend 1s paid so far as they (1) are legally able and (11) will retain such
funds after payment so as to ensure a level of working capital reasonably necessary to carry
on the business of each such subsidiary in us ordinary course, declare and pay to the
Company (or, as the case may be, the relevant member of the Group that 1s its immediate
helding company or parent undertaking) such dividends as are necessary to permit prompt
payment by the Company of any dividend 1n accordance with Article 34 1

No dividend shall be made otherwise than after the fifth Business Day following
Second Completion

Capital

On a Liquidation Event, the holders of Shares shall be entitled to receive all dividends or
other distributions on Shares made by the Company to Shareholders 1n the following order of
priority

3511 Firstly subject to Articles 38 6 and 39 the Ordinary Shares and the Redeemable
Series A Preferred Shares shall confer on the holders of such Ordinary Shares and
Redeemable Series A Preferred Shares the nght to be paid in respect of the
Ordinary Share and Redeemable Senes A Preferred Shares an amount equal to
the outstanding Initial Dividend, any such payments to be made as to 40% to the
holders of Redeemable Series A Preferred Shares (pan passu inter se) and the
balance to the holders of the Ordinary Shares (par1 passu inter se),

3512 secondly, the Redeemable Series A Preferred Shares shall confer on the holders
of such Redeemable Series A Preferred Shares the right to be paid 1n respect of
each Redeemable Senes A Preferred Shares an amount equal to the outstanding
Preferred Dividend, any such payments to be made pant passu and such
distributions shall be made to the holders of Redeemable Series A Preferred
Shares pro rata based on the number of Redeemable Senes A Preferred Shares
held by each such holder,

3513 thirdly, the Redeemable Senes A Preferred Shares (excluding, for the avoidance
of doubt, the Redeemable Senes A Preferred Shares the holders of which have
elected to convert mmto Ordinary Shares following the payment made in
accordance with Article 35 1 2) shall confer on the holders of such Redeemable
Senies A Preferred Shares the nght to be pad n respect of each Redeemable
Series A Preferred Share an amount equal to the Redeemable Series A Preferred
Share Transfer Price, and

3514 any balance shall be distributed amongst the holders of Ordinary Shares

(including, for the avoidance of doubt, the Redeemable Senes A Preferred Shares
the holders of which have elected to convert into Ordinary Shares following the
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payment made in accordance with Article 35 1 2) and E Shares who shall rank
parr passu 1n respect of such distributions

Preferred Dividend shall be deemed to accrue from day to day as well as after as before the
commencement of a winding-up and shall therefore be payable by a liquidator in respect of
any penod after such commencement 1n prionity to other claims or nghts of Shareholders 1n
respect of the 1ssued share capial of the Company

Sale

Except as otherwise provided in these Articles, in the event of a Sale, the aggregate proceeds
of the Sale (in cash or 1n kind} shall be allocated amongst Shareholders on the basis of a
hypothetical liquidating distribution of the Company 1n accordance with Article 35, where the
aggregate proceeds to be distnbuted in connection with such hypothetical lhiquidating
distribution shall be deemed to be an amount as deterrmned pursuant to article 37

Determination of exit value

For the purpose of these Articles the value of the Company at Sale will be determined as
follows

3711 in the case of a Sale (excluding an asset sale), the aggregate consideration for the
whole of the 1ssued share capital of the Company (where, to the extent to which
this 1s not a sale of the entire 1ssued share capital of the company (a “100%
Sale”) such consideration shall be ‘grossed up to assume such a 100% sale)
expressed as a cash price (whether that consideration 15 to be satisfied in cash,
shares, loan stock, or a combination thereof or otherwise, any non-cash
consideration being valued by the company’s Auditors and including any
contingent or deferred amounts and/or amounts satisfied by the 1ssue of shares or
other securities as may be applicable in relation to such Sale),

3712 in the case of an asset sale, an amount equal to the total amount of the aggregate
consideration for such asset sale available for payment by the Company to
holders of shares by way of dividend or distnbution on hquidatron

Redemption

At any tume after the fifth anmversary of the Imtial Date following the receipt of a wntten
request served by FTV to the Company at least 6 months’ m advance (a “Liquidity
Request”) the Company may (subject to it having received a Liquidity Request) elect to
redeem all or some only of the Redeemable Senies A Preferred Shares held by the A Preferred
Shareholders for cash by delivering written notice of such election under this Article 38 (the
“Redemption Exercise Notice™) to the A Preferred Shareholders The Company shall
complete such redemption within 12 months of the Redemption Exercise Notice and the A
Preferred Shareholder shall undertake such actions as the Company may reasonably require to
complete such redemption including the delivery of a duly executed stock transfer form and
share certificate (or an indemmity 1n respect of a lost share certificate} necessary to effect the
redemption
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The redemption price for each Redeemable Senes A Preferred Share to be redeemed pursuant
to Article 38 1 shall be the Mimmum Price on the date of redemption

The redemption set out mm Article 38 1 shall take place pro rata to each A Preferred
Shareholder’s holding of Redeemable Series A Preferred Shares

Interest shall accrue on the Minimum Price payable in respect of Shares held by each Investor
from the Liquidity Transaction Completion Date until the date of payment at a rate of 15%
per annum

In connection with the appointment of any investment banker(s), corporate finance
adviser or accountant

3851 if the Investor and the holders of the Ordinary Shares are unable to agree on the
wdentity of the investment banker, corporate finance adviser or accountant within
five days of either party serving details of a suggested investment banker,
corporate finance adviser or accountant on the other, the Investor {on the one
hand) and the holders of the Ordinary Shares (on the other hand) shall each
appoint an nvestment banker, corporate finance adviser or accountant within 3
business days to jointly elect a third investment banker, corporate finance adviser
or accountant of repute with international experience 1n corporate transaction
within 3 business days of the expiry of the foregoing 3 business day period The
Investor and the holders of the Ordinary Shares shall promptly (and within 3
business days of the relevant joint election) appoint such investment banker,
corporate finance adviser or accountant for the purpose intended pursuant to this
agreement, and

3852 the fees, costs and expenses of the investment banker(s) or accountant shall be
borne by the Company

In the event of redemption of any of the Redeemable Senes A Preferred Shares the 40%
referred to 1n these Articles shall be reduced to such proportion of the said 40% as the non-
redeemed Redeemable Senes A Preferred Share bears to the onginal number of Redeemable
Senes A Preferred Shares 1ssued

Conversion

On service of wntten notice from a holder of Redeemable Series A Preferred Shares to the
Company at any time, ail or a portion of (as stated in such notice} the Redeemable Series A
Preferred Shares held by such holder(s) shall be deemed automatically re-designated to
Ordinary Shares on the basis of one Redeemable Senes A Preferred Share to one Ordinary
Share (and 1n such mstance the voting rights and nights to the Irutial Dividend of such shares
shall be such that such new Ordinary Shares together with the remaining Redeemable Series
A Preferred Shares shall be entitled to 40% 1n aggregate of any votes capable of being cast on
a poll or on a wntten resolution and 40% of the Initial Dividend (and pro rata inter se as 1f one
class)) (or such other number of Ordinary Shares as required to properly take account of any
consolidation or sub-division or other restructuring arrangements carmied out after the
Adoption Date} In the event that written notice 15 received pursuant to this Article 39 1 1n
respect of 50% or more of the then outstanding Redeemable Sertes A Preferred Shares then
all the then outstanding Redeemable Senies A Preferred Shares shall be converted nto

-29.




392

393

394

40

401

40 2

Ordinary Shares pursuant to this Article 39 1 and 1n such mstance the voting nights and rights
to the Imtial Dividend of such shares shall be such that such new Ordinary Shares together
with the remaming Redeemable Series A Preferred Shares shall be entitled to 40%
aggregate of any votes capable of being cast on a poll or on a wntten resolution and 40% of
the [mitial Dividend (and pro rata inter se as if one class)

All of the outstanding Redeemable Series A Preferred Shares shall be deemed automatically
re-designated to Ordinary Shares on the basis of one Redeemable Series A Preferred Share to
one Ordinary Share and in such instance the voting rights and nghts to the Initial Dividend of
such shares shall be such that such new Ordinary Shares together with the remaiming
Redeemable Series A Preferred Shares shall be entitled to 40% 1n aggregate of any votes
capable of being cast on a poll or on a written reselution and 40% of the Initial Dividend (and
pro rata inter se as 1f one class) (or such other number of Ordinary Shares as required to take
account of any consolidation or sub-division or other restructuring arrangements carried out
after the Adoption Date) immediately prior to completion of a Listing, 1n the event that (a) the
Implicit Pre-IPO Value of such Listing 1s equal to £405,000,000 and (b) the net proceeds for
distribution to the shareholders and/or the Company and the LLP (or any entity in respect of
which interests are derived from interests i the LLP) 1s at least £50,000,000 n respect of
such Listing

On conversion of the Redeemable Series A Preferred Shares 1n accordance with Articles 39 1
and or 39 2 the Company shall, at the wnitten ¢lection of the relevant A Preferred Shareholder
pay the holder of the Redeemable Senies A Preferred Shares an amount equal to the
outstanding Preferred Dividend payable in respect of such Redeemable Series A Preferred
Shares as at the date of conversion

The Company shall carry out all formalities as required to register the re-designation and
procure the 1ssuance of a new share certificate to such holder(s) on conversion of the
Redeemable Series A Preferred Shares 1n accordance with this Article 39

Issue of Shares
New Issues

Prior to the completion of a Listing and except for any Permatted Issue, no New Shares will
be allotted or issued to any person unless the Company has offered those New Shares n
accordance with and subject to the provisions of Article 40 2 and Article 40 3 to each of 1its
current Shareholders, other than an Excluded Person, at the same price and 1n respect of each
Shareholder pro rata to his holding of Shares (on the basis that and as 1f all of the Redeemable
Series A Preferred Shares had been converted into Ordinary Shares 1n accordance with Article
38) expressed as a proportion of the total number of Shares (on the basis that and as 1if all of
the Redeemable Series A Preferred Shares had been converted into Ordmnary Shares in
accordance with Article 38), excluding those held by Excluded Persons, 1n 1ssue immediately
prior to the New Issue (lus “New Issue Entitlement”)

An offer of New Shares
40121 will stipulate a period of not less than fourteen (14) days and not exceeding

twenty one (21) days within which 1t must be accepted or 1n default will lapse (a
“New Issue Offer Period™), and
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40 4

40 5

406

407

4022 may stipulate that any Shareholder who wishes to subscribe for a number of New
Shares n excess of his New Issue Entitlement will in his acceptance state how
many additional New Shares he wishes to subscnbe for

Any New Shares not accepted by other Holders pursuant to the offer made to them in
accordance with Article 40 1 will be used to satisfy the requests for additional New Shares by
Shareholders pursuant to Article 40 2 2 pro rata to each requesting Shareholder’s New Issue
Entitlement

If any New Shares are not taken up pursuant to Article 40 1 to Article 40 3 (inclusive) (the
“Excess New Shares™), the Excess New Shares may be offered by the Company to any
person other than its current Shareholders at no lesser price and otherwise on no more
favourable terms, except that no Excess New Shares will be 1ssued more than three months
after the end of the New Issue Offer Period unless the procedure mn Articles 40 1 to 403
(inclusive) 1s repeated 1n respect of those Excess New Shares

Save 10 the extent authorised by these Articles, or authonised by the Company by an Ordinary
Resolution, the Directors will not exercise any power to allot Shares or to grant nghts to
subscribe for, or to convert any secunty 1nio, any Shares

Section 561 of the Act shall not apply to the allotment by the Company of any equity security
Anti-dilution protection

Save for any share capital of the Company which 1s 1ssued pursuant to a Permutted Issue or on
conversion of the Redeemable Senes A Preferred Shares, in the event that any Shares are
proposed to be 1ssued by the Company at any time (the“Further Shares”) to any person at a
price per share which 1s less than the Redeemable Series A Preferred Share Transfer Price in
respect of the Redeemable Senes A Preferred Shares 1ssued to an A Preferred Shareholder
(the “Original Subscription Price”) the Company shall, unless and to the extent that such A
Preferred Shareholder shall have specifically waived 1ts nghts pursuant to this Article 40 7 1n
writing prior to such 1ssue, offer (such offer, unless waived, to reman open for acceptance for
not less than 14 days), to 1ssue to each such A Preferred Shareholder by way of bonus
capitalisation 1ssue such number of new Redeemable Senes A Preferred Shares, or at the
option of such A Preferred Shareholder (which has not waived 1ts nights), the nght to
subscribe 1n cash at par for such number of Redeemable Senes A Preferred Shares, 1n each
case, by applying the following formula (figures to be rounded up to the whole share, if
necessary)

X=Z-Y
Where
X= the number of Redeemable Sernes A Preferred Shares o be so 1ssued

to each A Preferred Shareholder
Y= the number of shares in the capital of the Company 1ssued to the A

Preferred Shareholder or its nominee, custodian or trustee prior to the relevant
1ssue to be made pursuant to this Article 40 7
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Example

Yxpl

P
pP= piql+p2q2
ql+q2
pl=  an amount equal to the Onginal Subscniption Price or, 1n the event

that the provisions of this Article 40 7 have previously been invoked, an
amount equal to the relevant result of P from the last ime the provisions of
this Article 40 7 were invoked

p2 = an amount equal to the price per Further Share which 1s proposed to
be 1ssued
ql = the total number of shares in 1ssue prior to the relevant 1ssue to be

made pursuant to this Article 40 7
q2 = the number of Further Shares proposed to be 1ssued

For the avoidance of doubt, the provisions of this Article 39 7 shall be applied
each time Further Shares are 1ssued

Below 15 an example calculation based on the relevant A Preferred Sharecholder holding 100 A
Redeemable Senes A Preferred Shares which were 1ssued at a prnice of £100 per A Preferred Share
and there being a total number of 200 Shares 1n 1ssue after which a further 100 Shares are to be 1ssued
at a price of £70 per Share

40 8

41

412

X=111-100=11

Z=100x100=11111
90

P=100x 200 +70x 100=90
200+ 100

For the purposes of this Article 40 8, the price at which any security comprnising such equity
share capital 15 1ssued or subscnbed shall include the value atinbutable to all and any other
shares, warrants or loan secunities which form part of such secunty

Payment of commissions on subscription for Shares

‘The Company may pay any person a commission in consideration for that person

4111

41 1.2

subscribing, or agreeing 1o subscribe, for Shares, or

procuring, or agreeing to procure, subscriptions for Shares

Any such commission may be paid
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433
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44

441
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4121 in cash, or in Fully Paid or Partly Paid Shares or other securities, or partly in one
way and partly in the other, and

4122 in respect of a conditional or an absolute subscription
Company not bound by less than absolute interests
Except as required by law, no person 1s to be recogmsed by the Company as holding any
Share upon any trust, and except as otherwise required by law or the Articles, the Company 1s
not 1n any way to be bound by or recogruse any terest 1n a Share other than the Holder’s
absolute ownership of 1t and all the nghts attaching to 1t

Share Certificates

Share certificates

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

Every certificate must specify

4321 in respect of how many Shares, of what class, 1t 15 1ssued,
4322 the nominal value of those Shares,
4323 the amount Paid up on them, and

4324 any distinguishing numbers assigned to them

No certificate may be 1ssued in respect of Shares of more than one class

If more than one person holds a Share, only one certificate may be 1ssued 1n respect of 1t
Certificates must

4351 have affixed to them the Company’s common seal, or

4352 be otherwise executed 1n accordance with the Companies Acts
Replacement share certificates

If a certificate 1ssued 1n respect of a Sharcholder’s Shares is

4411 damaged or defaced, or

4412 said to be lost, stolen or destroyed

that Shareholder 1s entitled to be 1ssued with a replacement certificate in respect of the same
Shares

A Shareholder exercising the right to be 1ssued with such a replacement certificate
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46

461

44 21 may at the same time exercise the nght to be 1ssued with a single certificate or
separate certificates,

4422 must return the certificate which is to be replaced by the Company 1f 1t 13
damaged or defaced, and

44 23 must comply with such conditions as to evidence, indemmty and the payment of a
reasonable fee as the Directors decide

Partly Paid Shares
Company’s lien over Partly Paid shares

The Company has a lien (the “Company’s lien”) over every Share which 1s Partly Paid for
any part of

4511 that Share’s nominal value,
4512 any premuum at which 1t was 1ssued, and
4513 all other momies due to the Company from hum or his estate, whether solely or

jointly with any other person {whether a Shareholder or not),

which has not been Paid to the Company, and which 1s payable immediately or at some time
in the future, whether or not a call notice has been sent in respect of 1t

The Company’s lien over a Share

4521 takes prionty over any third party’s interest n that Share, and

4522 extends to any dividend or other money payable by the Company 1n respect of
that Share and (if the lien i1s enforced and the Share 1s sold by the Company) the

proceeds of sale of that Share

The Directors may at any time decide that a Share which 1s or would otherwise be subject to
the Company’s Lien will not be subject to 1t, either wholly or in part

Transfer and Transnussion of Shares
Permitted Transfers
The legal or beneficial interest 1n any Shares held by a Manager who holds Ordinary Shares
may at any time be transferred by a Manager without being subject to the restrictions set out
1in Article 47 (Pre-emption on transfer) or Article 49 (Tag along)

4611 to a Family Relation of such Manager provided that

(a) no Manager will transfer more than 50 per cent of his Shares to his
Family Relations, and
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463

4612

4613

4614

4615

4616

)] it will be a term of that transfer that the transferring Manager will retain
the nght to vote for any Shares so transferred,

to the trustees of a Famuly Trust and, on a change of trustees, by those trustees to
the new trustees of the same Family Trust provided that

(a) no such transfer will be made except with the prior consent of the
Investor Majonity having regard to

(1) the terms of the trust Instrument relating to that Famuly Trust and
i particular the powers of the trustees pursuant to that
Instrument,

(2) the 1dentity of the proposed trustees,

{b) no costs incurred 1n connection with the setting up or adminustration of
the relevant Famuly Trust are to be paid by the Group,

{c) if and whenever the relevant Shares are to cease to be held by a Famuly
Trust, the trustees will be bound to serve a Transfer Notice,

(d) no Manager will transfer more than fifty (50) per cent of hus Shares to
Famuly Trusts, and

(e) 1t will be a term of any such transfer that the Manager will retain the right
to vote for any Shares so transferred,

by the trustees of a Family Trust to any Family Relations of the settlor of the
Family Trust

in consequence of the death or Bankruptcy of a Manager to any person or trustee
to whom the Manager, 1f not dead or bankrupt, would be permutted under this
Article to transfer the Shares,

to any person with the prior consent 1in Writing of the Investor Majonty,
to any person 1n the case of a transfer of any Shares that 1s required to be made to

such person pursuant to Article 48 (Drag along) or Article 50 (Compulsory
transfers - general), respectively

Notwithstanding any other provisions of these Articles, the A Shares, B Shares, C Shares and
D Shares may not be transferred without prior Investor Consent and the consent of the holders
of the majonty of the Ordinary Shares nor any E Shares save where such E Shares are also
held by a holder of Ordinary Shares where such transfer of E Shares shall be subject to the
same restnctions as 1f they had been transfers of Ordinary Shares

Nothing shall prevent the transfer by any person to whom a transfer has been permitted
pursuant to clause 46 1 from transferring the whole or any part of their Shares to any Family
Relation or Family Trust of such Manager nor any subsequent transfers to any Farmmly
Relation or Family Trust of such Manager
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Where any provision of these Articles provide an obligation for a holder of Shares to
undertake a particular action or places a particular obligation on such holder of Ordinary
Shares, where such holder of Ordinary Shares has transferred any or all of its Ordinary Shares
to a permutted transferee pursuant to this Article 46, such provision shall also be deemed to
include an obligation on such person to procure that its permutted transferee undertakes such
action or comply with such obligation

Pre-emption on transfer
Subject to Article 46, a Proposing Transferor will be required before effecting, or purporting

to effect, a transfer of Shares, to give a wntten notice (the “Transfer Notice™) to the
Company The Transfer Notice will state

4711 the number and class of the Shares which he intends to transfer (the “Sale
Shares™),
4712 the 1dentity of the person (if known) to whom he wants to transfer the Sale

Shares, and

4713 such other details of the proposed transfer as the Directors may in their absolute
discretion determine

A Transfer Notice once given may not be amended or withdrawn without the consent of the
Directors

The Transfer Notice will constitute the Company as the Proposing Transferor’s agent for the
sale of the legal title to, and entire beneficial interest in, the Sale Shares and all nights attached
to the Sale Shares at the Prescribed Price during the Prescribed Period, to any Shareholder or
to any other person selected or approved by the Directors on the basis set out in the following
provisions of these Articles

All Sale Shares will by notice in Wniting be offered by the Company promptly following the
commencement of the Prescribed Penod to each Investor for purchase at the Prescribed Price
on an equal and pro rata basis to their existing holding of the Share Capital as a proportion of
all Share Capital held by Investors (inter se) (as nearly as may be without involving fractions)
(his “Proportionate Entitlement”) save that in the event that the Investors interest in the
Share Capital has exceeded, or will as a result of a sale pursuant to this article 47 exceed
shares carrying 49 99% of the votes, then the Sale Shares (or such portion of the Sale Shares
as remain following a partial allocation under this article 47 which has led to the Investor’s
reaching 49 99% of the voting nights 1n the Share Capital) shall be offered to each Eligible
Shareholder on an equal and pro rata basis to their existing holding of the voting rights of the
Share Capital as a proportion of all voting nights 1n the Share Capital held by the Eligible
Shareholders {inter se) {as nearly as may be without involving fractions} which shall then be
the Proportionate Entitlement for the purposes of this Article 47 provided always that at no
time shall the Investors be entitled 1n aggregate to more than 49 99% of the votes capabie of
being cast by the holders of the Shares on a poll

Each such offer
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476

4717

4731 will stipulate a peniod of time being not less than seven nor more than twenty one
(21) days dunng which 1t must be accepted 1n Wniting or 1n default will lapse, and

4732 may stipulate that any Investor/Sharcholder (as appropnate) who desires to
purchase Sale Shares 1n excess of his Proportionate Entitlement (the “Excess Sale
Shares™) will in hus acceptance state how many Excess Sale Shares he wishes to
purchase

At the expiration of the peniod stipulated, the Directors will allocate the Sale Shares in the
following manner

4741 to each relevant Sharcholder there will be allocated his Proportionate Entitlement
or the lesser number of the Sale Shares for which he may have applied,

4742 if the number of Sale Shares which remain unallocated after the application of
Article 47 4 1 1s less than the aggregate number of Excess Sale Shares for which
applications have been made, the unallocated Sale Shares will be allocated (as
nearly as may be) to each relevant Shareholder who has apphed for Excess Sale
Shares n the proportions which the applications for Excess Sale Shares bear to
one another, and

4743 if the number of Sale Shares which remain unallocated equals or 1s greater than
the aggregate number of Shares for which applications for Excess Sale Shares
have been made, each relevant Shareholder who has applied for Excess Sale
Shares will be allocated the number of Excess Sale Shares for which he applied

Within seven (7) days of the Share allocations under Article 47 4 being completed, the
Company will notify the Proposing Transferor and all relevant Shareholders of the details of
the acceptances and applications which have been made and of the allocations made as
between Investors under this Article 47 Each relevant Shareholder will be bound by the terms
of any acceptance and application made by him to purchase in accordance with this Article
that number of Sale Shares at the Prescribed Price

Any Sale Shares not purchased by the relevant Shareholders pursuant to the foregoing
provisions of these Articles by the end of the peniod stipulated for acceptance by the Directors
may, subject to Article 48 (Drag along) and compliance with the law, be acquired by the
Company

The Proposing Transferor and relevant Shareholders will be bound, on payment of the
Prescnibed Price, to transfer the Sale Shares which have been allocated pursuant to this Article
47 with full title goarantee If, after beconung bound, the Proposing Transferor or any
relevant Shareholder defaults in transferring any of the Sale Shares, the Company may receive
the purchase money and the Proposing Transferor or relevant Shareholder will be deemed to
have appointed any one Director or the secretary of the Company as his agent to execute a
transfer of Sale Shares to the purchaser(s) On execution of the transfer the Company will
hold the purchase money 1n trust for the Proposing Transferor or Shareholder (as appropnate)
The receipt of the Company for the purchase money will be a good discharge to the
purchaser(s) After the name of the purchaser(s) has been entered in the regisier of
shareholders of the Company, the validity of the proceedings will not be questioned by any
person
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If the Company has not within the Prescnibed Period found Shareholders willing to purchase
all or some of the Sale Shares and has not elected to acquire such Sale Shares itself or decides
and gives notice to the Proposing Transferor that 1t has no prospect during the Prescnibed
Penod of finding Sharcholders or other persons willing to purchase some or all of the Sale
Shares (the “Unsold Sale Shares™) the Proposing Transferor will at any time dunng a period
of twenty eight (28) days commencing on the day afier the end of the Prescribed Period be
entitled to transfer the Unsold Sale Shares to any person by a bona fide sale at a price which is
not less than the Prescribed Price (after deducting, where approprate, any dividend or other
distnibution declared or made after the date of the Transfer Notice and to be retained by the
Proposing Transferor) Any such sale 1s to be conditional on

4781 compliance with the provisions of Article 49 (Tag along), and

4782 the Directors being satisfied that the Unsold Sale Shares are being transferred
under this Article pursuant to a sale in good faith for the consideration stated in
the Transfer Notice without any deduction, rebate or allowance to the person
offering to buy them

If any of the conditions set out 1n Articles 47 8 1 to 47 8 2 are not fulfilied the Directors may
refuse to register the Instrument of transfer or impose further conditions to be fulfilled by the
Proposing Transferor before domng so

The provisions of this Article 47 other than the provisions of 47 3 may be set aside by the
Investors with the consent of the Investor Majonty

Drag along

In the event of an offer for Shares made 1n connection with an Approved Sale by a Thurd
Party Transferee (the “Drag Offeror”) all Shareholders shall be required to sell and transfer
the Shares held by them the subject of the Approved Sale (the “Called Shares™) to the Drag
Offeror, or as the Drag Offeror may direct, free from all Encumbrances and together with all
nights then attaching to them save that such Drag Offer must be made to all Shareholders pro
rata to their holding of Shares

Within fourteen (14) days of an Approved Sale having been approved by, the Board, the
holders of a majonty of the Redeemable Senes A Preferred Shares and the holders of 60% of
the Shares the Company shall give wnitten notice of the Approved Sale to the Shareholders
(the “Drag Along Notice’”) The Drag Along Notice will specify

4821 that the Shareholders are required to transfer all therr Called Shares pursuant to
this Article,
4822 any terms of sale to which Shareholders are required to adhere (which shall be

limited to customary warranties for title and capacity) and will enclose copies of
the Drag Along Documents (if any) relating to 1t,

4823 the 1dentity of the Drag Offeror,

4824 the proposed price to be paid by the Drag Offeror for each class of the Called
Shares, and
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4825 the proposed place, date and time of Drag Completion

The Company will send copies of the Drag Along Notice and Drag Along Documents (1f any)
to each of the Sharcholders at their address shown on the Company’s register of shareholders
and require all of them to sell and transfer to the Drag Offeror, or as the Drag Offeror may
direct, at Drag Completion all of their Called Shares on the same terms

The form of consideration and value of such consideration for each class of Called Shares will
be the same as that offered for each corresponding class of Shareholders’ Shares being
transferred by the Shareholders to the Drag Offeror and give effect to the provisions of Article
36 (the “Called Shares Price”) The Called Shares Price will be expressed net of any
transaction costs that are for the account of the Shareholders which will be borne by each of
the Shareholders 1n proportion to his holding of Shares

A Drag Along Notice 1s irrevocable but will lapse 1f the sale of the Approved Sale does not
proceed

4851 due to the expiry or non-fulfilment of any conditions to the sale (unless the
conditions have been waived in accordance with the terms of the sale
documentation), or

4852 if there are no conditions to the sale, within ninety (90) calendar days after the
date of service by the Company of the Drag Along Notice

Completion of the sale and purchase of the Called Shares (“Drag Completion™) will take
place on the same date as the date proposed for completion of the sale of the Shareholders’
Shares 1n the Drag Along Notice unless the Company elects otherwise in which case Drag
Completion will take place on a date to be specified by the Company that 1s no more than
twenty (20) Business Days later

On or before Drag Completion, each Shareholder will deliver duly executed Drag Along
Documents 1n respect of lus Called Shares to the Company Subject always to receipt of the
Drag Along Documents, on Drag Completion the Company will pay each Sharcholder, on
behalf of the Drag Offeror, the Called Shares Price due, to the extent only that the Drag
Offeror has put the Company 1n the requisite cleared funds or other form of consideration
Provided always that 1f the Company 1s not in funds nor has any other relevant form of
consideration then the Company may not utilise or release the Drag Along Documents
Payment to the Shareholder will be made to 1ts address on the Company’s register of
shareholders The Company’s receipt for the Called Shares Price due will be a good discharge
to the relevant Drag Offeror who will not be bound to see its application Pending compliance
by the Shareholder with the obligations 1n this Article 48 7, the Company will hold any funds
or other form of consideration recerved from the Drag Offeror 1n respect of the Called Shares
on trust for the defaulting Shareholder, without any obligation to pay interest

If, following the 1ssue of a Drag Along Notice, either (a) a person becomes a Shareholder of
the Company pursuant to the exercise of a pre-existing option to acquire Shares or the
exercise of another nght or option or otherwise, or (b) additional Shares are 1ssued to an
existing Sharcholder pursuant to the exercise of a pre-existing option to acquire Shares or the
exercise of another night or option or otherwise (each an “Option Shareholder™), in each
case, a Drag Along Notice will be deemed to have been served on the Option Shareholder on
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48 10

4811

4812

the date he acquired such Shares and on the same terms as the previous Drag Along Notice
The Option Shareholder will be bound to sell and transfer the number of Shares set out 1n the
Drag Along Notice to the Drag Offeror, or as the Drag Offeror may direct, and the provisions
of this Article 48 will apply (with changes where appropniate) to the Option Shareholder as 1f
references to Shareholder included the Option Shareholder except that completion of the sale
of the Shares will take place on such date as the Drag Offeror will determine

If any Shareholder does not transfer the Called Shares registered in his name and execute all
of the Drag Along Documents (if any), the defaulting Shareholder will be deemed to have
urrevocably appointed any person nominated for the purpose by the Company to be his agent
to execute, complete and deliver a transfer of those Called Shares in favour of the Drag
Offeror, or as he may direct, against receipt by the Company of the consideration due for the
relevant Called Shares The Company’s receipt of the consideration will be a good discharge
to the Drag Offeror, who will not be bound to see 1ts application Subject to stamping, the
Directors wall without delay register the transfer(s), after which the validity of such transfer(s)
wiil not be questioned by any person Each Shareholder will surrender his share certificate(s)
(or, where appropnate provide an indemmty in respect of it in a form satisfactory to the
Directors) although it will be no impediment to registration of Shares under thus Article that
no share certificate has been produced On such surrender or provision and execution of all
the Drag Along Documents, the defaulting Shareholder(s) will be entitled to the consideration
for the Called Shares transferred on his behalf

The Company will hold the Called Shares Price payable to any Shareholder on behalf of such
Shareholder without any obligation to pay interest for so long as the Shareholder does not
execute all of the Drag Along Documents to the reasonable satisfaction of the Directors

Subject to Article 48 12 following the relevant holder failing to comply with his obligations
under clause 48 7 any Called Shares held by such Shareholder on the date of Drag
Completion will

48 111 automatically cease to confer the nght to receive notice of or to attend or vote
(either in person or by proxy and whether on a poll or on a show of hands) at any
general meeting of the Company or (subject to the Companies Acts) at any
meeting of the Holders of any class of Shares, or to receive a copy of any
proposed wntten resolution, with effect from the date of Drag Completion,

48 11 2 not be counted in determining the total number of votes which may be cast at any
such meeting, or required for the purposes of a wrtten resolution of any
Shareholders or any class of Shareholders, or for the purposes of any other
consent required under these Articles, and

48113 notwithstanding any other provisions in these Articles, not be transferred
otherwise than under this Article 48

The rights referred to in Article 48 11 will be restored immediately upon the transfer of the
Called Shares 1n accordance with this Article 48
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Tag along

In the case of any transfer by a Proposing Transferor (“Tag Seller”) (other than a Permutted
Transfer pursuant to Article 46 or a transfer where the Drag Along Right has been exercised)
the Tag Seller shall not be entitled to transfer Shares unless the proposed purchaser(s) of such
Shares (the “Tag Offeror”) in relatton to each Eligible Shareholder and Holder of E Shares

4911

4912

shall offer (“Fag Offer”) to purchase from each Eligible Shareholder and Holder
of E Shares such proportion of each class of the Shares held by each such Eligible
Shareholder and Holder of E Shares as is equal to the proportion which the
Ordmnary Shares being sold by the Tag Seller bears to the total holding of
QOrdinary Shares, including the Shares to be sold, held by the Tag Seller (*Tag
Shares™), and

shall, in respect of any Ehgible Shareholder and Holder of E Shares who wishes
to take up the offer referred to in Article 49 1 1 above, acquire from such holder
the Shares in question at the relevant price simultaneously with the acquisition
from the Tag Seller of the Shares to be sold (the relevant pnce for the purpose of
this Article 49 1 2 being the amount of consideration as would be received by the
holder of each Share if the entire 1ssued Shares were valued based on the
proposed price per share to be paid to a Tag Seller and the same were distributed
in accordance with Article 36)

The Tag Offer will be made on the terms set out in Article 49 3 (unless, 1n the case of a
particular Investor, less favourable terms are agreed by the Tag Offeror with that Investor)

The terms of the Tag Offer will be that

4931

49312

4933

it will be open for acceptance for not less than seven (7) calendar days from the
date of the Tag Notice (the end of such period being the “Tag Expiry Date”),
and will be deemed to have been rejected 1f not accepted 1n accordance with the
terms of the offer and within the penod during which 1t 1s open for acceptance,

the form of consideration and value of such consideration for each class of Share
will be the same as that offered for each comresponding class of Share being
transferred by the Tag Seller to the Tag Offeror (the “Tag Price”) (it being
acknowledged that the proceeds of such sale shall be allocated 1n accordance with
Article 49 1 2, and

Eligible Shareholders and Holders of E Shares that accept the Tag Offer will be
required to adhere to the Tag Along Documents provided that therr terms are not
more onerous than those offered to the Tag Seller

If a Tag Offeror 1s required to make a Tag Offer, the Tag Offeror will give written notice of
the same to the Company no later than five calendar days after the expiration of the penod
referred to in Article 49 1 (the “Tag Notice™)

The Tag Notice wll specify
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4951 the number of Tag Shares that the Eligible Shareholders and Holders of E Shares
are entitled to transfer to the Tag Offeror,

4952 the terms of sale to which Eligible Shareholders and Holders of E Shares are
required to adhere and enclose copies of the Tag Along Documents (1f any)
relating to the sale,

4953 the identity of the Tag Offeror,
4954 the Tag Price for each class of the Tag Shares, and
4955 the proposed place, date and time of Tag Completion

The Company will promptly send copies of the Tag Notice and Tag Along Documents (1f
any) to each Eligible Shareholder and Holders of E Shares at their address shown on the
Company’s register of shareholders

Any Eligible Shareholder and Holders of E Shares who wishes to accept the Tag Offer (an
“Accepting Shareholder”) must serve an rrevocable and unconditional written notice on the
Company (the “Acceptance Notice”) before the Tag Expiry Date

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

Within three (3) calendar days after the Tag Expiry Date the Company will notify the Tag
Offeror of the names and addresses of the Accepting Shareholders who have accepted the Tag
Offer

On or before Tag Completion, each Accepting Shareholder will dehiver duly executed Tag
Along Documents (if any) in respect of lus Tag Shares to the Company Subject always to
receipt of the Tag Along Documents, on Tag Completion the Company will pay each
Accepting Shareholder, on behalf of the Tag Offeror, the Tag Price due, to the extent only
that the Tag Offeror has put the Company 1n the requisite cleared funds or other form of
consideration Provided always that 1f the Company 1s not in funds nor has any other relevant
form of consideration then the Company may not utilise or release the Tag Along Documents
Payment to the Accepting Shareholder will be made to its address on the Company’s register
of shareholders The Company’s receipt for the Tag Price due will be a good discharge to the
relevant Tag Offeror who will not be bound to see 1ts application Pending compliance by the
Accepting Shareholder with the obligations 1n this Article 49, the Company will hold any
funds or other form of consideration received from the Tag Offeror in respect of the Tag
Shares on trust for the defaulting Accepting Shareholder, without any obligation to pay
interest

If any Accepting Shareholder does not transfer the Tag Shares registered 1n his name and
execute all of the Tag Along Documents (if any), the Directors may authonise any Director to
be his agent to execute, complete and deliver a transfer of those Tag Shares in favour of the
Tag Offeror, against receipt by the Company of the consideration due for the relevant Tag
Shares The Company’s receipt of the consideration due will be a good discharge to the Tag
Offeror, who will not be bound to see its apphication The Company wili hold the
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49 14

50
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502

503

504

consideration on trust for the relevant Accepting Shareholder({s) without any obligation to pay
interest  Subject to stamping, the Directors will without delay register the transfer(s), after
which the validity of such transfer(s) will not be questioned by any person Each defaulting
Accepting Shareholder will surrender hus share certificate(s) (or, where appropnate, provide
an indemnity n respect of 1t i a form satisfactory to the Directors) although 1t will be no
mmpediment to registration of Shares under this Article that no share certificate has been
produced On such surrender or provision and the execution of all the Tag Along Documents,
the defaulting Accepting Shareholder(s) will be entitled to the consideration for the Tag
Shares transferred on his behalf, without interest

The Company will hold the consideration for the Tag Shares payable to any Accepting
Sharcholder on behalf of any Accepting Shareholder without any obligation to pay interest for
so long as the Accepting Shareholder does not execute all of the Tag Along Documents to the
satisfaction of the Directors

Any transfer of Shares made by the Accepting Shareholders 1n accordance with this Article 49
will not be subject to any other restnictions on transfer contained 1n these Articles

If an Accepting Shareholder has served an Acceptance Notice and subsequently becomes an
Excluded Person before the transfer of those of his Shares that are the subject of the
Acceptance Notice, the Directors will be entitled to determine, to either

49141 continue with the sale of lus Tag Shares subject to changing the price, or

49142 end the sale of lus Tag Shares uutiated by such Acceptance Notice n order to
commence a new sale process

Compulsory transfers - general

A person entitled to a Share in consequence of the Bankruptcy of a Shareholder will be
deemed to have given a Transfer Notice 1n respect of that Share at a time determuined by the
Directors, except to the extent that the Directors determine otherwise

Upon any holder of E Shares becoming a Leaver such Shareholder will be deemed to have
given a Transfer Notice in respect of all of his E Shares at a ime determined by the Directors,
except to the extent that the Directors deterrmine otherwise at a valhidly constituted meeting of
the Board

In the event any Manager 1s a Bad Leaver (other than any Holder of E Shares who will be
subject to Article 50 2) or any of the events set out 1n Articles 24 1 2 or 24 1 3 apply to him
the Board may within 12 months of 1t becoming aware of the event that 1s relevant for
Articles 24 1 2 or 24 1 3 or the date of the relevant Manager becoming a Bad Leaver notify
the relevant Manager that he and where relevant his permutted Transferees are deemed to have
mmmediately given a Transfer Notice for the purpose of transferrning of all his Shares together
with a Transfer Notice for the purpose of transferring those Shares held by any person to
whom he or any of thus permutted Transferees has transferred them pursuant to Article 46

If a Share remams registered 1n the name of a deceased Shareholder for longer than one year

after the date of his death, the Directors may require the Transmittee of that deceased
Sharcholder either
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5041 to effect a Permutted Transfer of that Share (including for that purpose to make an
election to be registered as the Holder), or

5042 to show to the satisfaction of the Dhrectors that a Permatied Transfer will be
effected before or promptly on the completion of the admimstration of the estate
of the deceased Shareholder

If either of these requirements are not fulfilled within 30 days of being required, a Transfer
Notice will be deemed to have been given in respect of the Share at a time determuned by the
Directors, except to the extent that the Directors determine otherwise

If a Relevant Member who has recerved Shares pursuant to Article 46 | ceases to qualify as a
Famuly Relation or Famuly Trust, that person will promptly notify the Directors in Wniting
and be bound to transfer all of the Shares that he holds to the Permutted Transferor or, at the
Permutted Transferor’s election, to a Fanuly Relation or a Fanuly Trust of the Permutted
Transferor If this requirement 1s not fulfilled within 30 days of being required, a Transfer
Notice will be deemed to have been given to the Permutted Transferor in respect of the Shares
concerned

If a Sharcholder which 1s a company suffers or resolves for the appointment of a hiquidator,
admumisirator or admimstrative receiver over 1t or any matenial part of its assets, that
Shareholder will be deemed to have given a Transfer Notice 1n respect of all of the Shares
held by that Shareholder at a time determined by the Directors, except to the extent that the
Directors detemmine otherwise

Transmission of Shares

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

Nothing 1n these Articles releases the estate of a deceased Shareholder from any liability 1n
respect of a Share solely or jointly held by that Shareholder

A Transmittee who produces such evidence of entitlement to Shares as the Directors may
properly require

5131 may, subject to the remaiung provisions of these Articles, choose erther to
become the Holder of those Shares or to have them transferred to another person,
and

5132 subject to the remaining provisions of these Articles, and pending any transfer of

the Shares to another person, has the same rights as the Holder had
Transmnuttees do not have the nght to attend or vote at a general meeting, or agree to a

proposed written resolution, mn respect of Shares to which they are entitled, by reason of the
holder’s death or Bankruptcy or otherwise, unless they become the Holders of those Shares
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Exercise of Transmittees’ rights

Transmuttees who wish to become the Holders of Shares to which they have become entitled
must notify the Company in Writing of that wish

If the Transmuttee wishes to have a Share transferred to another person, the Transmittee must
execute an Instrument of transfer 1n respect of it and 1t must be a Permtted Transfer

Any transfer made or executed under this Article 1s to be treated as if 1t were made or
executed by the person from whom the Transmittee has derived nights in respect of the Share,
and as 1f the event which gave nise to the transmission had not occurred

Transmittees bound by prior notices

If a notice 1s given to a Shareholder in respect of Shares and a Transmuttee 1s entitled to those
Shares, the Transmuttee 1s bound by the notice 1f it was given to the Shareholder before the
transmuttee’s name, or the name of any person{s) named as the transferee(s) 1n an Instrument
of transfer executed under Article 52 2, has been entered 1n the register of shareholders

Valuation

The Prescnbed Price for the purposes of Article 47 and Article 50, will be the price per Sale
Share agreed between the Proposing Transferor and the Directors as representing the market
value of the Sale Shares on the basis set out 1n Article 54 5 save in the case of E Shares where
the price will be the nominal value In the absence of agreement, the Directors will promptly
appoint a Valuer to certify the market value of the Sale Shares as at the Notice Date

If the pnice 1s to be determuned by a Valuer pursuant to Article 54 1 the Valuer will determine
and certify to the Directors the amount which represents 1n its opinion the market value of the
Sale Shares as at the Notice Date The Valuer will be requested by the Directors to determine
the market value and notify the Directors of 1its determunation within thirty {30) Business
Days of its appointment

In determuning market value the Valuer will act as expert and not as arbitrator and,
accordingly, the Arbitration Act 1996 or any statutory re-enactment or modification of it for
the time being 1n force will not apply The report of the Valuer will be final and binding on
the parties except 1n the case of fraud or mamfest error

The costs of obtaining the Valuer's report will in all cases be borne equally by the Company,
on the one hand, and the Proposing Transferor or Compulsory General Transferor (as
applicable), on the other

In determiming market value the Valuer shall disregard any discount for a minonty holding or
the fact that the Shares are not histed and any premuum for a majonty holding or 1n respect of
the fact that the Shares are not listed but shall take account of the relative nights of the
respective classes of Shares wincluding, without imiting the generahty of the foregoing, any
outstanding rights to recerve [mtial Dividend and/or Preferred Dividend
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Authority

The Shareholders acknowledge and agree that the authonties conferred under Articles 48 9
and 49 11 are necessary as security for the performance by the relevant Shareholder(s) of their
obligations under these Articles

Distributions
Procedure for declaring dividends

Save as otherwise provided 1n the Articles the Company may by Ordinary Resolution declare
dividends, and the Directors may decide to pay interim dividends

Save as otherwise provided in the Articles a dividend must not be declared unless the
directors have made a recommendation as to its amount Such a dividend must not exceed the
amount recommended by the Directors

No dividend may be declared or Paid unless 1t 1s 1n accordance with Shareholders’ respective

nghts

Unless the shareholders’ resolution to declare or Directors’ deciston to pay a dividend, or the
terms on which Shares are 1ssued, specify otherwise, it must be paid by reference to each
Shareholder’s holding of Shares on the date of the resolution or decision to declare or pay 1t

If the Company’s share capital 15 divided 1nto different classes, no intenim dividend may be
Paid on Shares carrymng deferred or non-preferred nghts if, at the time of payment, any
preferential dividend 1s 1n arrears

The Directors may pay at intervals any dividend payable at a fixed rate 1f it appears to them
that the profits available for distribution justify the payment

If the Directors act in good faith, they do not incur any liability to the holders of Shares
confernng preferred rights for any loss they may suffer by the lawful payment of an interim
dividend on Shares with deferred or non-preferred rights

Calculation of dividends

Except as otherwise provided by the Articles or the rnights attached to Shares, all dividends
must be

5711 declared and paid according to the number of the Shares on which the dividend 1s
paid, and
5712 apportioned and paid proportionately to the number of Shares during any portion

or portions of the period in respect of which the dividend 15 paid

If any Share 15 1ssued on terms providing that 1t ranks for dividend as from a particular date,
that Share ranks for dividend accordingly
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For the purposes of calculating dividends, no account 1s to be taken of any amount which has
been Paid up on a Share in advance of the due date for payment of that amount

Payment of dividends and other distributions

Where a dividend or other sum which 1s a distribution 15 payable in respect of a Share, 1t must
be paid by one or more of the following means

5811 transfer to a bank or building society account specified by the Distnibution
Recipient either in Wniting or as the Directors may otherwise decide,

5812 sending a cheque made payable to the Distnbution Recipient by post to the
Distribution Recipient at the Distribution Recipient’s registered address (if the
Distnibution Recipient 15 a Holder of the Share), or (in any other case) to an
address specified by the Distmbution Recipient either in wnting or as the
Directors may otherwise decide,

5813 sending a cheque made payable to such person by post to such person at such
address as the Distnbution Recipient has specified either in Wnting or as the
Directors may otherwise decide, or

5814 any other means of payment as the Directors agree with the Distnbution
Recipient either in Writing or by such other means as the Directors decide

In the Articles, “the Distribution Recipient” means, 1n respect of a Share in respect of which
a dividend or other sum 15 payable

5821 the Holder of the Share, or

5822 if the Share has two (2) or more joint holders, whichever of them 1s named first in
the register of shareholders, or

5823 if the Holder 1s no longer entitled to the share by reason of death or Bankruptcy,
or otherwise by operation of law, the Transmuttee

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

5831 the terms on which the Share was 1ssued, or
5832 the provisions of another agreement between the Holder of that Share and the
Company

Unclaimed distributions
All dividends or other sums which are
5611 payable 1n respect of Shares, and

5012 unclaimed after having been declared or become payable,
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may be invested or otherwise made use of by the Directors for the benefit of the Company
until claimed

The payment of any such dividend or other sum nto a separate account does not make the
Company a trustee in respect of 1t

If

5931 twelve (12) years have passed from the date on which a dividend or other sum
became due for payment, and

5932 the Distribution Recipient has not claimed i,

the Distnibution Recipient is no longer entitled to that dividend or other sum and 1t ceases to
remain owing by the Company

Non-cash distributions

Subject to the terms of 1ssue of the Share in question, the Company may, by Ordinary
Resolution on the recommendation of the Directors, decide to pay all or part of a dividend or
other distribution payable in respect of a Share by transfernng non-cash assets of equivalent

value (including, without hmutation, Shares or other securities 1n any company)

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

6021 fixing the value of any assets,

6022 paying cash to any Distribution Recipient on the basis of that value in order to
adjust the rghts of recipients, and

6023 vesting any assets 1n trustees
Waiver of distributions

Distribution Recipients may waive their entitlement to a dividend or other distribution
payable in respect of a Share by giving the Company notice in Writing to that effect, but if

61 t1 the Share has more than one Holder, or

6112 more than one person 1s entitled to the Share, whether by reason of the death or
Bankruptcy of one or more joint holders, or otherwise,

the notice 1s not effective unless 1t 1s expressed to be given, and signed, by all the holders or
persons otherwise entitied to the Share
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Capitalisation of profits
Authority to capitalise and appropriation of capitalised sums

Subject to the remaining provisions of these Articles, the Directors may, 1f they are so
authorised by an Ordinary Resolution

6211 decide to capitalise any profits of the Company (whether or not they are available
for distnbution) which are not required for paying a preferential dividend, or any
sun standing to the credit of the Company’s share premuum account or capital
redemption reserve, and

6212 appropriate any sum which they so decide to capitalise (a “capitahsed sum™) to
the persons who would have been entitled to it 1if 1t were distributed by way of
dividend (the “persons entitled”) and 1n the same proportions

Camtalised sums must be apphed

6221 on behalf of the persons entitled, and

6222 1n the same proportions as a dividend would have been distnibuted to them

Any capitalised sum may be applied 1n paying up new Shares of a nominal amount equal to

the capitalised sum which are then allotted credited as Fully Paid to the persons entitled or as

they may direct

A capitalised sum which was appropniated from profits available for distribution may be
apphed

6241 In or towards paymg up any amounts unpaid on existing Shares held by the
persons entitled, or

6242 in paying up new debentures of the Company which are then allotted credited as
Fully Paid to the persons entitled or as they may direct

Subject to the remaining provisions of these Articles the directors may

6251 apply capitalised sums 1n accordance with Articles 62 3 and 62 4 partly 1n one
way and partly 1n another,

6252 make such arrangements as they think fit to deal with Shares or debentures
becoming distributable in fractions under this Article (including the issuing of
fractional certificates or the making of cash payments), and

6253 authorise any person to enter mto an agreement with the Company on behalf of

all the persons entitled which 1s binding on them 1n respect of the allotment of
Shares and debentures to them under this Article
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Organisation of General Meetings
Attendance and speaking at general meetings
A person 15 able to exercise the nght to speak at a general meeting when that person 1s 1 a
position to communicate to all those attending the meeting, during the meeting, any
information or opimons which that person has on the business of the meeting

A person 1s able to exercise the right to vote at a general meeting when

6321 that person 1s able to vote, during the meeting, on resolutions put to the vote at
the meeting, and

6322 that person’s vote can be taken into account 1n determuning whether or not such
resolutions are passed at the same time as the votes of all the other persons

attending the meeting

The Directors may make whatever arrangements they consider appropriate to enable those
attending a general meeting to exercise their rights to speak or vote at 1t

In determining attendance at a general meeting, 1t 15 immaterial whether any two (2) or more
Shareholders attending 1t are 1n the same place as each other

Two or more persons who are not 1n the same place as each other attend a general meeting 1f

their circumstances are such that 1f they have (or were to have) rights to speak and vote at that
meeting, they are (or would be) able to exercise them

Quorum for general meetings

No business other than the appointment of the Chairman of the Meeting 1s to be transacted at
a general meeting 1f the persons attending 1t do not constitute a quorum

The quorum for a general meeting shall be two (2) or more Shareholders present in person or
by proxy and must include one Investor

Chairing general meetings

If the Directors have appointed a Chairman, the Chairman will chair general meetings 1f
present and withng to do so

If the Directors have not appointed a Chairman, or 1if the Chairman 1s unwilling to chair the
meeting or 1s not present within ten (10) nunutes of the time at which a meecting was due to
start

6521 the Directors present, or

6522 (1f no Directors are present), the meeting,

must appomnt a Director or Shareholder to chair the meeting, and the appomntment of the
Chairman of the Meeting must be the first business of the meeting
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The person chainng a meeting 1n accordance with this Article is referred to as the Chairman
of the Meeting

Attendance and speaking by Directors and non-shareholders

Directors may attend and speak at general meetings, whether or not they are Shareholders
The Chairman of the Meeting may permit other persons who are not

6621 Shareholders of the Company, or

6622 otherwise entitled to exercise the rights of Shareholders 1n relation to general
meetings, to attend and speak at a general meeting

Adjournment

If the persons attending a general meeting within half an hour of the time at which the

meeting was due to start do not constitute a quorum, or 1f during a meeting a quorum ceases

to be present, the Chairman of the Meeting must adjourn 1t

The Chairman of the Meeting may adjourn a general meeting at which a quorum is present 1f

6721 the meeting consents to an adjournment, or

6722 it appears to the Chairman of the Meeting that an adjournment 15 necessary to
protect the safety of any person attending the meeting or ensure that the business

of the meeting 1s conducted 1n an orderly manner or 1s properly transacted

The Chairman of the Meeting must adjourn a general meeting 1f directed to do so by the
meeting

The meeting shall be adjourned to the same day of the next week at the same time (or such
other ume and date as the Chairman of the Meeting may reasonably determune) and each
Shareholder shall be notified in Wnting by the Company of the date, time and place of the
adjourned meeting

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

Voting

A resolution put to the vote of a general meeting must be decided on a show of hands unless a
poll 1s duly demanded 1n accordance with the Articles

Errors and disputes
No objection may be raised to the qualification of any person voung at a general meeting

except at the meeting or adjourned meeting at which the vote objected to 1s tendered, and
every vote not disallowed at the meeting 1s valid
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Any such objection must be referred to the Chairman of the Meeting, whose decision 1s final
Poll votes

A poll on a resolution may be demanded

7011 1n advance of the general meeting where 1t 15 to be put to the vote, or

7012 at a general meeting, either before a show of hands on that resolution or
immediately after the result of a show of hands on that resolution 1s declared

A poll may be demanded by

70.2.1 the Chairman of the Meeting,

7022 the Directors, and

7023 any person having the right to vote on the resolution

A demand for a poll may be withdrawn if

7031 the poll has not yet been taken, and

7032 the Chairman of the Meeting consents to the withdrawal

A demand that 15 withdrawn will not be taken to have invalidated the result of a show of
hands declared before the demand was made

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

Proxies may only validly be appointed by a notice m Writing (a “Proxy Notice’’) which
7111 states the name and address of the Shareholder appointing the proxy,

7112 identifies the person appownted to be that Shareholder’s proxy and the general
meeting 1n relation to which that person 1s appointed,

7113 1s signed by or on behalf of the Shareholder appomnting the proxy, or 1s
authenticated 1n such manner as the Directors may determune, and

7114 15 delivered to the Company 1n accordance with the Articles and any instructions
contained 1n the notice of the general meeting to which they relate

The Company may require Proxy Notices io be delivered 1n a particular form, and may
specify different forms for different purposes

Proxy Notices may specify how the proxy appointed under them 1s to vote (or that the proxy
1s to abstain from voting) on one or more resolutions
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Unless a Proxy Notice indicates otherwise, 1t must be treated as

7141 allowing the person appointed under 1t as a proxy discretion as to how to vote on
any ancillary or procedural resolutions put to the meeting, and

7142 appomting that person as a proxy in relation to any adjournment of the general
meeting to which it relates as well as the meeting 1tself

Delivery of Proxy Notices

A person who 15 entitled to attend, speak or vote {either on a show of hands or on a poll) at a
general meeting remains so entitled in respect of that meeting or any adjournment of 1t, even
though a valid Proxy Notice has been delivered to the Company by or on behalf of that
person

An appointment under a Proxy Notice may be revoked by delivenng to the Company a notice
in Wnting given by or on behalf of the person by whom or on whose behalf the Proxy Notice
was given

A notice revoking a proxy appomntment only takes effect 1if 1t 15 delivered before the start of
the meeting or adjourned meeting to which it relates

if a Proxy Notice 1s not executed by the person appointing the proxy, it must be accompamed
by wntten evidence of the authonty of the person who executed it to execute 1t on the
appointor’s behalf

Amendments to resolutions

An Ordinary Resolution to be proposed at a general meeting may be amended by Ordinary
Resolution 1f

7311 notice of the proposed amendment 1s given to the Company 1in Writing by a
person entitled to vote at the general meeting at which 1t 15 to be proposed not less
than 48 hours before the meeting 1s to take place (or such later time as the
Chairman of the Meeting may determine), and

7312 the proposed amendment does not, in the reasonable opinion of the Chairman of
the Meeting, matenally alter the scope of the resolution

A Special Resolution to be proposed at a general meeting may be amended by Ordinary
Resolution, 1f

7321 the Chairman of the Meeting proposes the amendment at the general meeting at
which the resolution 1s to be proposed, and

7322 the amendment does not go beyond what 15 necessary to correct a grammatical or
other non-substantive error 1n the resolution

If the Chairman of the Meeting, acting 1n good faith, wrongly decides that an amendment to a
resolution 15 out of order, the Chairman’s error does not invalidate the vote on that resolution
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Restrictions on Members’ Rights
No voting of Shares on which money owed to Company
No voting rights attached to a Share may be exercised
at any general meeting, at any adjournment of 1t, or on any poll called at or 1n relation to 1t, or

m respect of any resolution proposed as a written resclution which would otherwise need to
have been proposed at a general meeting,

untess all amounts payable to the Company 1n respect of that Share have been Paid
Miscellaneous Provisions
Means of communication to be used

Any notice or other document required by these Articles to be sent or supplhed to or by the
Company (other than a notice calling a meeting of the Directors) will be contained 1n Writing
and may be sent n electromc (within the meaning of section 1168 of the Companies Act
2006) or any other form

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

Subject to the remaiming provisions of these Articles, any notice or document to be sent or
supplied to a Darector in connection with the taking of decisions by Directors may also be
sent or supplied by the means by which that Director has asked to be sent or supplied with
such notices or documents for the time being

A Director may agree with the Company that notices or documents sent to that Director 11 a
particular way are to be deemed to have been received within a specified time of their being
sent, and for the specified time to be less than forty eight (48) hours

Any notice or other document sent by the Company under these Articles which 1s delivered or
left at a registered address otherwise than by post will be deemed to have been recerved on the
day it was so delivered or left A notice or other document sent by the Company 1n Electronic
Form will be deemed to have been received at the time 1t 1s sent A notice sent or supphed by
means of a website will be deemed to have been recerved by the intended recipient at the tune
when the matenal was first available on the website or, 1If later, when the recipient received
(or 1s deemed to have received) notice of the fact that the material was available on the
website

Company seals
Any common seal may only be used by the authonty of the Directors

The Directors may decide by what means and i what form any common seal 1s to be used
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Unless otherwise decided by the Directors, if the Company has a common seal and 1t 1s
affixed to a document, the document must also be signed by at least one authorised person in
the presence of a witness who attests the signature

the purposes of this Article, an authorised person 1s

7641 any Director of the Company,

7642 the company secretary (if any), or

7643 any person authonsed by the Directors for the purpose of signing documents to
which the common seal 1s applied

No right to inspect accounts and other records

Except as provided by law or authorised by the Directors or an Ordinary Resolution of the
Company, no person 1s entitled to inspect any of the Company’s accounting or other records
or documents merely by virtue of being a Shareholder

Provision for Employees on cessation of business

The Directors may decide to make provision for the benefit of persons employed or formerly
employed by the Company or any of its subsidianes (other than a Director or former Director
or shadow director) 1n connection with the cessation or transfer to any person of the whole or
part of the undertaking of the Company or that Subsichary

Winding up

Subject to Article 35, if the Company 1s wound up, the hquidator may, with the authonty of a
Special Resolution

divide among the Shareholders 1n specie the whole or any part of the assets of the Company,
(and may, for that purpose, value any assets and determine how the division will be carned

out as between the Shareholders or different classes of Shareholders), and

vest the whole or any part of the assets of the Company 1n trustees upon such trusts for the
benefit of the Sharcholders as the liqmdator determunes,

but no Shareholder will be compelled to accept any assets in respect of which there 1s a
liability

Indemnety and Insurance
Indemnity

Subject to Article 80 2, a relevant Director of the Company or an associated company may be
indemmfied out of the Company’s assets against

8011 any hability incurred by that Director in connection with any negligence, default,

breach of duty or breach of trust in relation to the Company or an associated
company,
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any hability incurred by that Director in connection with the activities of the
Company or an associated company n 1ts capacity as a trustee of an occupational
pension scheme (as defined 1n section 235(6) of the Act),

any other liability incurred by that Director as an officer of the Company or an
associated company

802 Ths Article does not authonise any indemnity which would be prohibited or rendered void by
any provision of the Compantes Acts or by any other provision of law

803 Inthis Article

3031

8032

81 Insurance

companies are associated if one 1s a Subsidiary of the other or both are
Subsidianes of the same body corporate, and

a “relevant Director” means any Director or former Director of the Company or
an assoclated company

811 The Directors may decide to purchase and maintain 1nsurance, at the expense of the
Company, for the benefit of any relevant Director 1n respect of any relevant loss

812 Inthis Article

8121

8122

8123

a “relevant Director” means any director or former director of the Company or an
assoclated company,

a “‘relevant loss” means any loss or liability which has been or may be incurred by
a relevant Director 1n connection with that Director’s duties or powers 1n relation
to the Company, any associated company or any pension fund or employees’
share scheme of the Company or associated company, and

companies are associated 1f one 15 a Subsidiary of the other or both are
Subsidiaries of the same body corporate
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