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Company No 5562373

THE COMPANIES ACTS 1985 TO 2006

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
-of-
FAIRFIELD ENERGY LIMITED
Adopted by Special Resolution passed

on 7 June 2010

and as amended by Special Resolutions passed
on 28 June 2010 and 16 March 2011

1. INTERPRETATION
11 In these Articles

“4DII” means a closed-ended investment company to be established and known as
the SGAM/4D Global Energy Development Capital Fund IT PLC,

“Act’” means the Company Act 2006 and any statutory modification or re-enactment
thereof for the time being,

“acting in concert” has the meaning given to 1t for the time being 1n the City Code
on Takeovers and Mergers,

“address”, 1 relation to electronic commumcations, includes any number or address
used for the purposes of such communtcations,

“Additional Shares” has the meaning given 1n Article 4.4 9,
“Adoption Date” means 3 November 2005,
“Affiliate” means, in relation to an Investor

(a) any Fund which 1s advised by, or the assets of which are managed (whether
solely or jointly with others)} from time to time by, that Investor,
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(b) any Fund of which that Investor, or that Investor's general partner, trustee,
nominee, manager or adviser, 1s a general partner, trustee, nominee, manager
or adviser,

(c) any Fund which 1s advised by, or the assets of which are managed (whether
solely or jointly with others) from time to time by, that Investor’s general
partner, trustee, nominee, manager or adviser, or

(d) any person
(1) who 1s controlled by the Investor, or

(n) who controls the Investor, and any other person that the first person
also controls,

and for this purpose a corporation or partnership or society shall be deemed to be
controlled by those persons who own or effectively control sufficient voting shares of
the corporation or units of the partnership or quotas of a society (whether directly or
indirectly) to elect the majonty of 1ts board of directors, management commuttee or
managing partner as the case may be, and, for the avoidance of doubt (1) for the
purpose of the SGAM Transfer, SGAM, AOGL and 4DII shall each be an Affihate of
each other, (1) provided AOGL 1s controlled by SGAM/4D Global Energy
Development Capital Fund PLC, 4DII and AOGL shall each be an Affihate of each
other, and (111) KERN Energy Partners (Barbados) SRL and KERN Energy Partners
International SRL shall be deemed to be an Affihate of KERN Energy Partners
Management Ltd ,

“Agreed Independent Directors™ means the independent directors of the Company
as agreed by the Shareholders,

““A” Ordinary Shareholder”” means a person entered 1 the register of Shareholders
of the Company as the holder from time to time of an “A” Ordinary Share,

““A” Ordinary Shares” means the “A” ordinary shares of UUS$0.01 each 1 the
capital of the Company, having the rights and bemng subject to the restrictions set out
in these Articles,

““A” Preference Shareholder” means a person entered n the register of members of
the Company as the holder from time to time of an “A” Preference Share,

*“A” Preference Shares” means convertible participating “A” preference shares of
US$0 01 each in the capital of the Company, having the nghts and being subject to
the restrictions set out 1n these Articles,

“AOGL” means Acorn Oil & Gas Limited (company number 04132465),
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“Asset Sale” means a sale by the Company (or other member of the Group) on bona
fide arms’ length terms of all, or substantially all, of the Group’s business, assets and
undertaking (other than pursuant to an intra-group reorgamsation or unless otherwise
agreed by the Requsite Majonty of Preference Shareholders) subject to and
conditional upon the distribution of the proceeds of such sale (net of tax and
expenses) to the holders of Shares,

“Anditors” means the auditors of the Company and the Group from time to time,
being one of Emst & Young, PricewaterhouseCoopers, KPMG or Deloitte,

“Bad L.eaver” means a person who

(a) ceases to be employed or engaged by a Group Company with or without
notice mn circumstances justifying summary dismissal, or

(b) resigns his employment or engagement by a Group Company other than

) i circumstances which fall wathin paragraph (a) of the definition of
Good Leaver, or

(n) 1in circumstances where he 1s (or would be 1f he had achieved the
requisite continuous service) entitled to treat himself as
constructively unfairly dismussed pursuant to section 95(1)(c) of the
Employment Rights Act 1996 (and for this purpose a consultant shall
be deemed to be an employee),

“Board” means the board of directors of the Company from time to time or a quorum
of directors present at a meeting of the directors of the Company,

““B” Ordinary Sharecholder” means a person entered n the register of members of
the Company as the holder from time to time of a “B” Ordinary Share,

““B” Ordinary Shares” means the “B” ordinary shares of US$0 0! each in the
capital of the Company, having the rights and being subject to the restnctions set out
in these Articles,

““B” Preference Shareholder” means a person entered 1n the register of members of
the Company as the holder from time to time of a “B” Preference Share,

““B” Preference Shares” means convertible participating “B” preference shares of
US$0 01 each 1n the capital of the Company, having the rights and being subject to
the restrictions set out in these Articles,

“Business Day” means a day other than a Saturday, Sunday or public holiday when
banks are open for general business in London,

“Cessation Date” means, in relation to a Leaver
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(a)

(b)

(c)

@

(subject to (b) below) where employment or a contract for services ceases by
virtue of notice given by the Leaver or by the relevant Group Company
{which notice shall not be longer than the notice provided for n the Leaver’s
Service Agreement or contract for services), the date on which such notice 1s
given whether or not the Leaver 1s placed on Garden Leave,

where a payment 1s made 1n lieu of notice, the date on which that payment 1s
made,

if the Leaver dies, the date of his death or certification of such death (if the
date of death 1s unknown), and

in any other circumstances, the date on which the Leaver ceases to be
employed or engaged by a Group Company,

“Chairman” means the Director appointed chairman of the Board from time to time,

“collective investment scheme’ has the meaning given to 1t i section 235 FSMA,

“Company” means Fairfield Energy Limited, a company incorporated in England
and Wales (registered no 5562373), whose registered office 1s at Ash House,
Fairfield Avenue, Staines, Middlesex TW 18 4AB,

“Company Last Look Offer” has the meaning given to 1t in Article 9 3,

“Company Last Look Offer Notice” has the meaning given to 1t in Article 9 2,

“Compulsory Transfer Completion Date” has the meaning given to 1t 1n Article
8 10 1{c),

“Compulsory Transferee” has the meaning given to 1t in Article 8 4,

“Compulsory Transfer Notice” has the meaning given to 1t in Article 8 3,

“Compulsory Transferor” has the meaning given to 1t in Article 8.3,

“Compulsory Transfer Price” has the meaning given to it in Article 8 7,

“Compulsory Transfer Shares’” has the meaning given to 1t in Article 8 4,

“Compulsory Transfer SPCs” has the meaning given to 1t in Article 8 1;

“connected person” has the meaning given to that expression 1n section 839 ICTA

but shall exclude any person who 1s so connected only by virtue of being a party to

the Subscription and Shareholders Agreement,

“Conversion Price” has the meaning given 1n Article 4 4 2,
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“Director” means a director of the Company from time to time,

“Drag Offeree” has the meaning given to 1t in Article 11 2,

“Drag Sale Completion Date” has the meaning given to 1t 1n Article 11 2,
“Drag Sale Notice” has the meaning given to 1t in Article 11 2,

“Drag Sale Price” has the meaning given to 1t in Article 11 2,

“Drag Sale Securities” has the meaning given to 1t in Article 11 2,

“Drag Sale Shares” has the meaning given to 1t in Article 11 2,

“Drag Seller” has the meaning given to 1t in Article 11 2,

“Employee Trust” means a trust established by any member of die Group for the
benefit of bona fide employees of the Group,

“Encumbrance” means a morigage, charge, pledge, lien, option, restriction, right of
first refusal, nght of pre-emption, third party nght or interest, other encumbrance or
secunty mterest of any kind, or another type of agreement or arrangement having
similar effect,

“Excluded Shares” has the meaning given to it in Article 4 4 9(d),
“Exit” means completion of

(a) a Sale,

(b) a Listing, or

{(c) an Asset Sale,

“Family Member” means, in relation to an “A” Preference Shareholder or an “A”
Ordinary Shareholder who 1s a director or employee of a Group Company, his spouse
or children and grandchildren (including step and adopted children) or such other
relative of that “A” Ordinary Shareholder as 1s agreed in wrting by the Investor
Directors,

“Family Trust” means, in relation to an “A” Ordinary Shareholder who 15 a director
or employee of a Group Company, a trust 1n respect of which the only beneficiaries
(and the only persons capable of being beneficianes) are the Settlor and/or his Farmily
Member(s), on terms approved by the Investor Directors,

““Founder” Ordinary Shareholder” means a person entered in the register of
members of the Company as the holder from time to time of a “Founder” Ordinary
Share,
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““Founder” Ordinary Shares” means the “Founder” ordmnary shares of US$0 01
each m the capital of the Company, having the rights and being subject to the
restrictions set out in these Articles,

“FSA” means the Financial Services Authority, acting i 1ts capacity as the
competent authority for the purposes of Part VI of FSMA,

“FSMA” means the Fmancial Services and Markets Act 2000 and any statutory
modification or re-enactment thereof for the time being 1n force,

“Fund” means any unit trust, investment trust, mvestment company, limited
partnership, general partnership or other collective investment scheme, pension fund,
insurance company, authorised person under FSMA or any body corporate or other
entity, in each case the assets of which are managed professionally for investment
purposes,

“Further Drag Sale Notice” has the meaning given to 1t in Article 11 7,
“Further Drag Sale Completion Date” has the meaning given to 1t in Article 11 7,

“Garden Leave” means the pernod n respect of which a person who 1s employed or
engaged by a Group Company 1s given a direction to perform no duties under his
employment contract or contract for services during the notice period under that
contract,

“Good Leaver” means a person who

(a) ceases to be employed or engaged by a Group Company by reason of.
(1) death,
{n) permanent ill health or physical or mental disability which renders

him permanently incapable of continued full-time employment 1n his
current position carrying out the normal dutes for that position, as
certified by a General Medical Practitioner, or other specialist
medical professional, nominated or approved by the remuneration
committee, or

(111) retirement at normal retirement age, or

b) ceases to be employed or engaged by a Group Company and 1s not a Bad
Leaver, or

© ceases to be employed or engaged by a Group Company for any reason but 18
designated as a Good Leaver under Article 8 14,
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“Group” means the Company and 1ts subsidiary undertakings from time to time and
any holding company of the Company inserted for the purposes of planning for an
Exat, in which the share capital structure of the Company 1s replicated in all material
respects and “member of the Group” and “Group Company” shall be construed
accordingly,

“ICTA” means the Income and Corporation Taxes Act 1988 and any statutory
modification or re-enactment thereof for the time being n force,

“Independent Expert” means an expert (acting as such and not as an arbitrator)
nomunated by the Board in its absolute discretion,

“Independent Directors Option Plan” means an option plan establhished for the
benefit of the independent directors of the Company,

“investment company” has the meaning given to 1t in Appendix 1 to the Listing
Rules,

“Investment Strip” means one Preference Share and US$9 90 in nominal amount of
SPCs, and “Investment Stnips” shall be consirued accordingly,

“investment trust” has the meaning given to 1t in Appendix 1 to the Listing Rules,

“Investor Director” means a Director appointed by any of the Investors from time to
time,

“Investors” means WP IX Holdings B V, (until the closing of the SGAM Transfer)
SGAM, (upon the closing of the SGAM Transfer) 4DII, KERN Energy Partners
Management Ltd (as general partner on behalf of KERN Energy Partners I LP and
KERN Energy Partners [ U 8. LP), Caisse de depot et placement du Quebec, Farrfield
North Sea Energy LLC, Placer Creek Partners, L P, Spindnift Partners, L P, Placer
Creek Investors (Bermuda) L P, Spindnift Investors (Bermuda) L.P , AOGL and each
and any of their respective permitted transferees under these Articles, 1n each case for
so long as such person 1s a party to the Subscription and Sharcholders’ Agreement,
and “Investor” shall be construed accordingly,

“Investor’s Group” means, 1n relation to an Investor
(a) any group undertaking of that Investor,
(b) any Affihate of that Investor or any mvestor n it, or

(c) any general partner, linited partner, shareholder, trustee, nominee, operator,
arranger or manager of, or adviser to, that Investor or of or to any group
undertaking or Affiliate of that Investor,

and “member of an Investor’s Group” shall be construed accordingly,
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“Issue Price” means the aggregate of the amount paid up (or credited as paid up) in
respect of the nominal value, together with any amount credited to the share premium
account, in respect of the relevant Share (to the extent that the same has not been
distnibuted by way of bonus 1ssue or repayment of capital 1n respect of that share),

“Last Look Equity” has the meaning given in Article 9 2,
“Last Look Terms” has the meaning given to it in Article 9 2 2,

“Lead Imvestor” means WP IX Holdings BV and any member of its Investor’s
Group,

“Lead Investor Director” means a Director appointed by the Lead Investor from
time to time,

“Leaver” has the meamng given to 1t in Article 8 2,

“Liquidation Amount” means upon a Liqudation Event, the Company’s assets or
the proceeds received upon a Sale, available for distribution among the Shareholders
(including, for the avoidance of doubt, any amounts payable, including the nomnal
amount and accrued but unpaid yield, in respect of the SPCs),

“Liquidation Event” means

(a) a return of capital on hquidation or otherwise (except on a purchase by the
Company of any Shares), or

(b) unless otherwise agreed by a Requisite Majonty of Preference Shareholders,
an Exit, but not a Listing,

“Listing” means an underwrnitten admission to trading to or permission to deal on any
of the London Stock Exchange, the New York Stock Exchange or NASDAQ
becoming effective m relation to any of the Company’s shares (or the shares in a
holding company of the Company 1nserted for the purpose of planning for the Listing,
in which the share capital structure of the Company 1s replicated 1n all materal
respects) and which raises gross proceeds of at least US$50 mullion or the equivalent
1n any other currency, determined on the basis of the spot rate of exchange quoted by
Barclays Bank PLC at the close of business on the Business Day before the relevant
underwriting agreement is signed;

“Listing Rules” means the rules made by the FSA pursuant to section 73A FSMA, as
those rules are amended from time to time,

“Management Option Plan” means the Fairfield Energy Limited Management Share
Option Scheme to be adopted on or about the date of these Articles,
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“Market Value” means, in relation to shares in the capital of the Company, their
market value, on the basis of a sale as between a willing seller and a willing buyer at
arms’ length and, m determuming such market value, the following shall be taken into
account

(a) to have regard to the rnights and restrictions attached to such shares in respect
of income and capital and any restrictions as to transfer,

)] to take into account whether such shares represent a minority or a majonty
interest, as appropriate,

(c) 1f the Company or Group 1s then carrying on business as a going concern, to
assume that 1t wall contiue to do so,

(d) to take full account of the loan capital and debt structure of the Group, and

(e) to have regard to such other factors as they shall regard appropriate for such
purpose;

“member of the purchasing group’ has the meaning given to 1t in Article 10 2,
“New Ordinary Shares” has the meanmg given to 1t in Article 4 4 4,

“NCP” has the meaning given to 1t in Article 4 4 9,

“QOptional Conversion™ has the meaning given to 1t in Article 4 5.1,

“Optional Conversion Date” has the meaning given to it in Article 4 5 1,
“Optional Conversion Notice” has the meaning given to it in Article 4 5 1,

“Ordinary Shareholders” means, together, the “A” Ordinary Sharcholders, the “B”
Ordinary Shareholders and the “Founder” Ordinary Shareholders,

“Ordinary Shares™ means, together, the “A” Ordmary Shares, the “B” Ordinary
Shares and the “Founder” Ordinary Shares n 1ssue from time to time,

“Preference Shareholders” means, together, the “A” Preference Shareholders and
the “B” Preference Shareholders,

“Preference Shares” means the “A” Preference Shares and the “B” Preference
Shares 1n 1ssue from time to time,

“Proposed Third Party Transfer” has the meaming given in Article 9 2,
“Proposed Transferor” has the meaning given 1n Article 9 2,

“Purchaser Acceptance Tag Shares” has the meaning given to 1t in Article 10 9,
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“Redeemable Deferred Shareholders” means the holders of Redeemable Deferred
Shares from time to time,

“Redeemable Deferred Shares” means the redeemable deferred shares of £1 00
each 1n the capital of the Company designated as such and having the rights and being
subject to the restrictions set out in these Articles,

“Requisite Majority” means

(a)

(b)

(c)

(d

©

n relation to a resolution or decision of the Board or comrttee of the Board
a majority of the votes of the Directors, provided, so long as a Lead Investor
Director 1s appomnted to the Board, that this majonty includes the vote of at
least one Lead Investor Director,

1n relation to a resolution or decision of the board or commuttee of the board
of a Group Company a majority of the votes of the directors or
representatives, provided, so long as a Lead Investor Director 1s appointed to
the board or committee, that this majonty includes the vote of at least one
Lead Investor Director,

tn relation to a resolution of Ordinary Shareholders a majority in number of
the votes cast, or 1 relation to a decision of Ordinary Shareholders, a
decision of the Ordinary Shareholders holding a majonty in number of
Ordinary Shares, provided, so long as the Lead Investor holds at least 10 per
cent, of the 1ssued Ordinary Shares, that the majonity mncludes the votes
attaching to Ordinary Shares held by, or a decision of, the Lead Investor,

1n relation to a resolution of Preference Shareholders a majority in number of
the votes cast, or in relation to a decision of Preference Shareholders, a
decision of the Preference Sharcholders holding a majonty in number of
Preference Shares, provided, so long as the Lead Investor holds at least 10
per cent of the 1ssued Preference Shares, that the majonty includes the votes
attaching to Preference Shares held by, or a decision of, the Lead Investor,

in relation to a resolution of “B” Preference Shareholders a majority 1n
number of the votes cast, or n relation to a decision of “B” Preference
Shareholders, a decision of the “B” Preference Shareholders holding a
majonity in number of “B” Preference Shares, provided, so long as the Lead
Investor holds at least 10 per cent of the 1ssued “B” Preference Shares, that
the majonty includes the votes attaching to “B’” Preference Shares held by, or
a decision of, the Lead Investor,

n each case, save that where such consent relates to the enforcement of an obligation
owing by the Lead Investor under these Articles or any other document binding on 1t,
such Requisite Majonty shall instead require the consent of a majonty of the relevant
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class of persons or shareholders other than the Lead Investor Director or Lead
Investor (as the case may be)

“Revised Shareholder Last Look Equity” has the meaning given in Article 9 5,
“Revised Shareholder Last Look Proportion™ has the meaning given in Article 9 6,
“Revised Tag Shareholder Proportion” has the meaning given to 1t in Article 10 9,
“Revised Tag Shares” has the meaning given to 1t in Article 10 9,

“Sale” means the bona fide arms’ length transfer by any Shareholder (whether
through a single transaction or a series of transactions) of more than 50 per cent of
the 1ssued equity share capital of the Company {or the equity share capital m a
holding company of the Company inserted for the purpose of planming for an Exit, in
which the equity share capital structure of the Company s rephicated in all matenal
respects) to a person or to that person and any other person

(a) who 15 a connected person of that first person, or

(b) with whom he 1s acting 1n concert,

other than

Q) a person who 1s an ongmal party to the Subscription and Shareholders’

Agreement 1n the capacity of an Investor,

() a person who has acquired shares pursuant to Articles 7.1 2(b) and 7 1 2(c),
or

() a new holding company of the Company which 1s inserted for the purposes of
planming for an Exit, m which the share capital structure of the Company 1s
replicated n all matenal respects,

“Second Adoption Date” means 4 June 2010,

“Settlor”” means, 1n the context of a Family Trust, the **A™ Ordinary Shareholder who
established the Farmly Trust,

“SGAM” means Société Générale Asset Management Finance;

“SGAM Transfer” means a transfer/novation by SGAM of all of 1ts interests and
obligations 1n relation to the Company to 4DII,

“Share” means any of a Preference Share or an Ordnary Share and “Shares” shall
be construed accordingly,

LON12541067/8+ 155696-0003 Page 14




“Shareholder” means a person entered 1n the register of members of the Company as
the holder from time to time of a Preference Share or an Ordinary Share,

“Shareholder Last Look Offer” has the meaning given i Article 9 5,
“Shareholder Last Look Offer Notice” has the meaning given in Article 9 4,
“Shareholder Last Look Offeror” has the meaning given in Article 9 5,
“Shareholder Last Look Proportion” has the meaning given in Article 9 6,

“Share Valuation Principle” means the principle that 1f SPCs and/or one or more
class of Shares are proposed to be Transferred, or SPCs redeemed and one or more
class of Shares are proposed to be Transferred, as part of one transaction, either 1n
accordance with the Stapling Provisions or otherwise, the consideration payable shall
be attributed to each SPC and each class of Share (and the “A” Preference Shares and
the “B” Preference Shares shall be treated as the same class, and separately, the “A”
Ordinary Shares, the “B” Ordinary Shares and the “Founder” Ordinary Shares shall
be treated as the same class for this purpose) according to the order of prionty as 1f
the consideration were a Liquidation Amount payable to those SPCs and Shares upon
a return of capital in accordance with Article 4 2,

“SPC Instrument” means the instrument executed by the Company on or around the
Adoption Date, constituting the SPCs, as supplemented, varied, amended or replaced
from time to time,

“SPCs” means unsecured subordinated preference certificates to be 1ssued by the
Company, constituted by the SPC Instrument,

“Stapling Provisions” means the provisions of Article 12,

“Subscription and Shareholders’ Agreement” means an agreement entered 1nto on
or around the Adoption Date between (1} the Company, (2) the Founders {as defined
therein), and (3) the Investors,

“Subsequent Drag Shares” has the meaning given to 1t in Article 11 7,

“Table A” means Table A in the schedule to the Compames (Tables A to F)
Regulations 1985 (S 1985 No 805} (as amended by the Companies (Tables A to F)
(Amendment) Regulations 1985 (S 1 1985 No 1052)),

“Tag Closing Date” has the meaning given to 1t in Article 10 7,
“Tag Number” has the meaning given to 1t in Article 10 4,
“Tag Offer” has the meaning given to 1t in Article 104 1,

“Tag Proportion” has the meaning given to 1t in Article 10 4,
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“Tagging Shareholder” has the meaning given to 1t 1n Article 10 7,

“Tagging Shareholder Proportion” has the meaning given to 1t in Article 10 9,

“Tag Notice™ has the meaning given to 1t in Article 10 7,

“Tag Shares” has the meaning given to 1t m Article 10 7,

“Takedown Date” has the meaning given to it in the Subscrniption and Shareholders’
Agreement, and

“Transfer” means, in relation to any share or any legal or beneficial interest
(including, without limitation, voting rights) in any share in the capital of the

Company, to

(a) sell, assign, transfer or otherwise dispose of 1t,

(b) create or permit to subsist any Encumbrance over 1t,

(© direct (by way of renunciation or otherwise) that another person should, or
assign any right to, receive 1t,

(d) enter into any agreement 1n respect of the votes or any other rights attached to
the share, or

(e) agree, whether or not subject to any condition precedent or subsequent, to do

any of the foregoing,

and “a Transfer” and “Transferred” shall be construed accordingly.

12 In these Articles

121

122

123

unless the context otherwise requires or as otherwise expressly defined m
these Articles, words or expressions contained tn these Articles, to which a
particular meaning 1s given 1n the Act, and in Table A, to which a particular
meaning 15 given in the Compares Act 1985, shall bear the same meaning,
but excluding (1) in the case of the Act, any statutory modification of the Act
not n force on the Second Adoption Date, and (11) 1n the case of Table A, any
statutory modification of the Companies Act 1985 not in force on the
Adoption Date

a reference to a “subsidiary undertaking” or a “group undertaking” 1s to
be construed n accordance with sections 1162 and 1161 respectively of the
Act and a reference to a “subsidiary” or “holding company” 15 to be
construed 1 accordance with section 1159 of the Act,

save as expressly provided otherwise a reference to a statutory provision
includes a reference to
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124

125

126

127

128

129

{a) the statutory provision as modified or re-enacted or both from time to
time before the Second Adoption Date, and

(b) any subordinate legislation made under the statutory provision (as so
modified or re-enacted) before the Second Adoption Date,

a reference to a “person” includes, without himitation, a reference to any
individual, firm, company, corporation or other body corporate or body
politic, society with restricted hability under the law of Barbados,
government, state or agency of a state or any jomt venture, association or
partnership, works council or employee representative body (whether or not
having a separate legal personality),

a reference to the singular shall (unless the context otherwise requires)
include the plural, and vice versa,

words importing one gender shall include each gender,

a reference to “US$” 15 a reference to the legal tender of the United States of
America {(United States Dollars),

a reference to a regulation 1s to a regulation 1n Table A, and

references to a “meeting” shall not be taken as requiring more than one
person to be present in the same place, provided that any quorum requirement
under these Articles 1s satisfied

13 The headings 1n these Articles do not affect their mterpretation or construction

14 Where a decision, resolution, consent, approval or other srmilar action 1s expressed n
these Articles to be required of the Lead Investor it may be given, without limitation

and unless the Lead Investor Director has given the Company and each other Investor

pnior written notification otherwise

141

142

in writing either by a Lead Investor Director {(acting on behalf of the Lead
Investor) or by any other authorised person, or

at a board meeting by a Lead Investor Director (acting on behalf of the Lead
Investor), provided that

(a) the relevant matter 1s recorded clearly in the mmutes of that board
meeting as a matter which requires and has received the consent of
such Lead Investor; and

(1)) a copy of the board minutes of the relevant meeting has been
acknowledged in writing or countersigned as represeniing a true and
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15

16

21

22

31

accurate record of the matters discussed and agreed at that meeting
by such Lead Investor Director

Where a decision, resclution, consent, approval or other similar action 1s expressed in
these Articles to be required of the Lead Investor Directors, it may be given, without
hmitation

151 ata board meeting at which a Lead Investor Director 1s present, provided

that

(a) the relevant matter 15 recorded clearly in the munutes of that board
meeting as a matfter which requires and has received the consent of
such Lead Investor Director, and

(b) a copy of the board munutes of the relevant meeting has been

acknowledged 1n wnting or countersigned as representing a true and
accurate record of the matters discussed and agreed at that meeting
by such Lead Investor Directors, or

152 1nwnting by a Lead Investor Director

Where a decision, resolution, consent, approval or other similar action 15 expressed in
these Articles to be required of the Investor Directors, it may be given

161 in the case of a board meeting, by a majonty of votes of the Investor
Directors, or

162 by aresolution in wnting signed by all Investor Directors.
TABLE A

The regulations contained in Table A apply to the Company except to the extent that
they are excluded or modified by, or are inconsistent with, these Articles No other
regulations contained n any statute or subordinate legislation apply as the regulations
or articles of association of the Company

The last paragraph of regulation 1, the first sentence of regulation 24 and regulations
26, 38, 40, 41, 50, 52, 53, 60, 61, 62, 64, 73 to 78 (inclusive), 80, 81, 90, 91, 94 to 98
(melusive), 112, 115 and 118 do not apply to the Company and regulations 6, 8, 35,
37, 46, 48, 51, 54, 56, 57, 59, 63, 65, 66, 67, 68, 72, 79, 84, 87, B8R, 89, 93, 103, 110,
111 and 116 are modified

SHARE CAPITAL AND LIMITED LIABILITY

The Company 1s a private company and any invitation to the public to subscnbe for
any shares or debentures of the Company 1s prombited
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32

33

34

35

41

42

The habihty of the members 15 limited to the amount, 1f any, unpaid on the shares
held by them

The share capital of the Company at the date of adoption of these Articles 15 divided
mto “A” Preference Shares, “B” Preference Shares, “Founder” Ordinary Shares and
Redeemable Deferred Shares The “A” Preference Shares and “B” Preference Shares
convert mto “A” Ordinary Shares and “B” Ordinary Shares respectively

Except as otherwise provided in these Articles, the “A” Preference Shares and the
“B” Preference Shares rank part passu and constitute one class of Preference Share

The pre-emption provisions 1n section 561 of the Act and the provisions of sub-
sections 562(1) to 562(5) inclusive of the Act shall not apply to any allotment of the
Company’s equity securities

SHARE RIGHTS
Dividend Rights

Any profits available for distnbution within the meaning of the Act shall be
distnbuted amongst the holders of the Preference Shares, the “A” Ordinary Shares,
the “B” Ordmnary Shares and the “Founder” Ordinary Shares part passu, treating the
Preference Shares on an as-converted basis and as 1f all classes of Share constituted
one class, according to the number of Shares held

Return of Capital Rights

421 The Shareholders shall procure that, notwithstanding anything to the contrary
governing a Liquidation Event, the Liquidation Amount, if and whenever
received, shall be placed mm a designated trustee account controlled by a
trustee appoimnted by the Board and shall be distnbuted amongst such
Shareholders 1n accordance with this Article 4 2

422 Upon a Liqmdation Event the Ligmdation Amount shall be applied in the
following order of priority

(2) first, for the avoidance of doubt, 1in paying to each holder of SPCs, 1n
the following order of pnonty

(1) all amounts outstanding with respect to accrued but unpaid
yield;
(1) all amounts outstanding with respect to the nominal amount,

() all other amounts outstanding (1f any) in respect of the SPCs,

LON12541067/8+ 155696-0003 Page 19




(b)

{©

(d)

second, in paying to each Preference Sharcholder in respect of each
Preference Share of which 1t 1s the holder (to the extent not converted
to Ordinary Shares), an amount equal to the Issue Price thereof and
any accrued but unpaid distnibutions,

third, 1n payming to each Ordinary Shareholder (including those who
hold Ordinary Shares pursuant to a conversion of Preference Shares
or the exercise of options or warrants) in respect of each Ordinary
Share of which 1t 1s the holder, an amount equal to the Issue Price
thereof and any accrued but unpaid distributions,

fourth, the balance of such assets or proceeds (if any) shall be
distributed amongst the holders of the Preference Shares and
Ordinary Shares pari passu, treating the Preference Shares on an as-
converted basis and as 1f each class of Share constitute one class,
according to the number of Shares held

423 If a Listing occurs, the provisions of Article 4 2 2 (save for Articles 4 2 2(b)
and 4 2.2(c)) shall apply mutatts mutandis to the value attnbutable to the
Shares for the purpose of any reorganisation of the Company’s share capital
for the purpose of the Listing

424 The Shareholders acknowledge that

()

(b)

43 Voting Rights

the order of priority stated in Article 4 2.2 may result 1n no portion of
the Liqumdation Amount bemg payable to holders of any or a
particular class of Shares, and

in the event that the Liquidation Amount 1s not sufficient to satisfy in
full any of the categories of distribution set out 1n Articles 4 2 2(a),
422(b) or 422(c), the Liqudation Amount shall be allocated
amongst the intended recipients in the relevant distnibution class par:
passu, according to the number of SPCs or Shares held

431 Subjectto Article 4 32

(a)

(b)
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on a show of hands, every Shareholder holding one or more Shares
who (being an individual) 1s present 1n person or by proxy or (being a
corporation) 1s present by a duly authonsed representative or by
proxy, shall have one vote,

on a poll, every Shareholder holding one or more Shares, who (being
an ndividual) 1s present in person or by proxy or (bemg a
corporation) 1s present by a duly authorised representative or by
proxy, shall have one vote for each Share of which he 1s the holder
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432

Article 4 3 1 shall apply to each Preference Share held by a Shareholder on
an as converted basis

44 Conversion

441

442

443

444

445

Each Preference Share will convert automatically upon the occurrence of the
first to occur of the following events

{a) a Listing, or
b the Optional Conversion Date (as defined m Ariicle 4 5 1),

in each case without any further action on the part of the Preference
Shareholder or the Company, mto such number of Ordmary Shares as 1s
determined by dividing the Issue Price of the Preference Share by the
Conversion Price (as defined in Article 44 2) subject to adjustment in
accordance with Articles 447,448 and 449

For the avoidance of doubt, 1f a conversion were to be effected immediately
after the Adoption Date each Preference Share would convert into one
Ordinary Share

The “Conversion Price™ shall mean, in respect of each Preference Share, the
amount paid to the Company 1 respect of the allotment and issue of each
Preference Share (including any prermuum) as adjusted 1n accordance with
Article 4 4 9 and Article 4 4 10

“A” Preference Shares shall convert to *A” Ordinary Shares and “B”
Preference Shares shall convert to “B” Ordinary Shares.

The Ordinary Shares to which a holder of Preference Shares 1s entitled on a
conversion of his Preference Shares (“New Ordinary Shares™)

{(a) shall be credited as fully paid,

(b) shall rank part passu 1n all respects and form one class with the
Ordinary Shares then 1n 1ssue, and

{c) shall entitte the holder to be paid an appropniate proportion of all
dividends and other distributions declared, made or paid on Ordinary
Shares in respect of the financial year in which the relevant
conversion date falls (save for any equivalent dividends and other
distnbutions already paid on his Preference Shares on an as-
converted basis), but not n respect of an earlier financial year

The Board may 1n its absolute discretion from time to time determune the
manner in which relevant Shares are to be converted, in the manner which the

LON12541067/8+ 155696-0003 Page 21




446

447

448

449

Board considers, in 1ts reasonable discretion, 1s appropriate to cffect a
conversion without causing an unlawful reduction of capital or 1ssue of
Shares at below nomunal value provided that this does not change the
substantive terms of conversion as set out in this Article 4 4

If as a result of conversion the holders of Preference Shares become entitled
to fractions of an Ordinary Share, the Board may on behalf of the holders
deal with the fractrons as 1t thinks fit

If Preference Shares remain capable of being converted into Ordinary Shares
and there 15 a consolidation or sub-division (or both) of Preference Shares
and/or Ordinary Shares without there being a corresponding adjustment to all
classes of Shares, the conversion rate calculated 1n accordance with Article
4 4 1 shall be adjusted by resolution of the Board by an amount which in the
Board’s opinion (which shall be requested by any Preference Shareholder) 1s
fair and reasonable to mamtain the nght to convert 1n the absence of dilution
provided that 1f any Preference Shareholder so requires, the Auditors shall
determune the adjustment In doing so they shall act as experts and not as
arbitrators and their certificate as to the adjustment shall be conclusive and
binding on all concemed The costs of the Auditors shall be borne by the
Company

If Preference Shares remain capable of being converted into Ordinary Shares,
on an allotment of fully-paid Ordinary Shares pursuant to a capitalisation of
profits or reserves to holders of Ordinary Shares without an equivalent
allotment of Preference Shares pursuant to a capitalisation of profits or
reserves to holders of Preference Shares, the conversion rate calculated in
accordance with Article 4 4 1 shall be adjusted by resolution of the Board by
an amount which in the Board’s opimion {which shall be requested by any
Preference Shareholder) 1s fair and reasonable to maintain the nght to convert
in the absence of dilutton to reflect the percentage increase in the Qrdinary
Shares 1n 1ssue, provided that 1f any Preference Shareholder so requures, the
Audztors shall determine the adjustment In doing so they shall act as experts
and not as arbitrators and thewr certificate as to the adjustment shall be
conclusive and binding on all concerned The costs of the Auditors shall be
borne by the Company,

If the Company at any time after the date hereof shall 1ssue further shares or
securities convertible into shares or any options, warrants or other rights over
shares other than the 1ssue of Excluded Shares (the “Additional Shares”) for
a nominal consideration or consideration per share (on an as converted basis)
less than the then current Conversion Price with respect to any Preference
Shares, then in such circumstances the Conversion Price for such Preference
Shares shall be reduced to “NCP” (being the New Conversion Price) where
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“NCP” 1s calculated according to the following formula (applied separately
in respect of each such tranche of Preference Shares)

NCP = OCP x [MJ

OA

Where

OCP = the Conversion Price in respect of the Preference Shares in effect
immediately prior to the operation of this Article 4 4 9,

OB = the total outstanding number of Ordmary Shares immediately before
the new issue, assuming the conversion or exercise of all outstanding
convertible secunities, options and warrants but excluding any “Founder”
Ordinary Shares that have not vested in accordance with the Subscription and
Shareholders’ Agreement,

NF = the number of Additional Shares which the aggregate amount recerved
or deemed to be recerved by the Company mn respect of the 1ssue of the
Additional Shares would actually purchase at the OCP,

OA = the total outstanding number of Ordinary Shares immediately after the
new 1ssue, assurming the conversion or exercise of all outstanding convertible
securities, options and warrants but excluding any “Founder” Ordinary
Shares that have not vested tn accordance with the Subscription and
Shareholders’ Agreement

For the purposes of any adjustment of the Conversion Price pursuant to this
Article 4 4 9 the following provisions shall apply

(a) In the case of the 1ssuance of Additional Shares for cash, the
consideration shall be deemed to be the amount of cash paid therefor

(b) In the case of the 1ssuance of Additional Shares for a consideration m
whole or in part other than cash, the consideration other than cash
shall be deemed to be the fair market value thereof as determined 1n
good faith by the Company 1n accordance with generally accepted
accounting principles and in accordance with English law

(c) In the case of the 1ssuance of

(1) options to purchase or nghts to subscribe for Additional
Shares (other than Excluded Shares),

(u) securities by their terms convertible into or exchangeable for
Additional Shares (other than Excluded Shares), or
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(i)  options to purchase or rights to subscribe for such convertible
or exchangeable secunities

(1)

(2)

(3

the aggregate maximum number of Additional
Shares deliverable upon exercise of such options to
purchase or nghts to subscribe for Additional Shares
shall be deemed to have been 1ssued at the time such
options or rights were 1ssued and for a consideration
equal to the consideration (determined 1n the manner
provided in paragraphs (a) and (b) above), if any,
recerved by the Company upon the 1ssuance of such
options or rights plus the mimmum purchase price
provided mn such options or rights for the Additional
Shares covered thereby,

the aggregate maximum number of Additional
Shares deliverable upon conversion of or n
exchange for any such convertible or exchangeable
securities or upon the exercise of options to purchase
or rights to subscribe for such convertible or
exchangeable securities and subsequent conversion
or exchange thereof, shall be deemed to have been
1ssued at the time such secunities were 1ssued or such
options or rights were 1ssued and for a consideration
equal to the consideration received by the Company
for any such secunities and related options or nghts
(excluding any cash received on account of accrued
mterest or accrued dividends), plus the mnimum
additional consideration, 1f any, to be received by the
Company upon the conversion or exchange of such
securities or the exercise of any related options or
nghts (the consideration in each case to be
determuined 1n the manner provided 1n paragraphs (a)
and (b) above),

on any change in the number of Additional Shares
deliverable upon exercise of any such options or
rights or conversion of or exchange for such
convertible or exchangeable securities, or on any
change in the mumimum purchase price of such
options, nights or secunties, other than a change
resulting from the anti-dilution provisions of such
options, nghts or secunties, the Conversion Price
shall forthwith be readjusted to such Conversion
Price as would have been obtained had the
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4)

adjustment made upon the 1ssuance of such options,
rights or securities not exercised, converted or
exchanged prior to such change, as the case may be,
been made upon the basis of such change or the
options or rights related to such secunities not
converted or exchanged prior to such change, as the
case may be, been made upon the basis of such
change, and

on the expiration of any such options or rights, the
termination of any such rights to convert or exchange
or the expiration of any options or nghts related to
such convertible or exchangeable secunties, the
Conversion Price shall forthwith be readjusted to
such Conversion Price as would have been obtained
had the adjustment made upon the issuance of such
options, nights, convertible or exchangeable
securiies or options or rights related to such
convertible or exchangeable secunities, as the case
may be, been made upon the basis of the 1ssuance of
only the number of Addinonal Shares actually 1ssued
upon the exercise of such options or rights, upon the
conversion or exchange of such convertible or
exchangeable secunties, or upon the exercise of the
options or rights related to such convertible or
exchangeable securities, as the case may be

“Excluded Shares” shall mean the Redeemable Deferred Shares and
all shares or options to purchase shares or other secunties together
1ssued or 1ssuable

)

()

(1)

(v)

)

as Investment Strips under formai capital call procedures to
be agreed by the Shareholders,

i the 40 Busmess Day period duning which the Company
may seek funds from a third party pursuant to formal capital
call arrangements to be agreed by the Shareholders,

for consideration other than for cash,

pursuant to a capitalisation of any amounts outstanding with
respect to the SPCs, 1n accordance with the SPC Instrument,

pursuant to the Management Option Plan or the Independent
Directors Option Plan,
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(v1) pursuant to the conversion of the Preference Shares in
accordance with these Articles, or

(vi)  pursuant to the 1ssue of Ordmary Shares pursuant to a
capitalisation of profits or reserves to holders of Ordinary
Shares with an equivalent allotment of Preference Shares
pursuant to a capitalisation of profits or reserves to holders of
Preference Shares

4410 The Requisite Majonty of the Board may adjust, at the time of allotment and

1ssue, the Conversion Price for any tranche of Preference Shares issued
pursuant to Article 4 4 9(d)(n) above after the Adoption Date

45 Optional Conversion

451

452

453

Subject to Article 453, at any ttime and from time to tuime a Requisite
Majority of the Preference Shareholders may by resolution require the
Company to convert all of the issued Preference Shares (the “Optional
Conversion”) by wnitten notice (the “Optional Conversion Notice”) to be
given to the Company and each Preference Shareholder The date of the
Optional Conversion (the “Optional Conversion Date”) shall be a date
nominated by the Company between 15 and 20 Business Days following the
date of receipt of the Optional Conversion Notice

The provisions of Article 4 4 shall apply mutans mutandis to an Optional
Conversion

If the Requisite Majority of the Preference Shareholders propose to acquire
equity secunities which rank ahead of or are otherwise supenior to the
Ordinary Shares in connection with or in contemplation of or at a similar time
to the Optional Conversion, a “B” Preference Sharehelder who did not vote
in favour of the Optional Conversion may clect that the Optional Converston
shall not apply to the Preference Shares held by 1t, by written notice to the
Company within 5 Business Days of receipt of the resolution of the Requisite
Majority of the Preference Shareholders, and Article 4 5 1 shall not apply to
the conversion of any Preference Shares held by such Preference
Shareholder The Company shall as soon as practicable thereafter and 1n any
event prior to the Optional Conversion Date notify the Preference
Shareholders of any such election to opt out of the Optional Conversion by
any “B” Preference Shareholder
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4A

4B

4B 1

4B 2

4B 3

4B 4

4B 5

4B 6

4B 7

4B 8

[Deleted]
Redeemable Deferred Shares

The Redeemable Deferred Shares shall have the rights and be subject to the
restrictions set out n this Article 4B and, where this Article 4B conflicts with any
other Article, this Article 4B shall prevail For the avoidance of doubt, Articles 4 1 to
4 5 (inclusive) shall not apply to the Redeemable Deferred Shares

The Redeemable Deferred Shares shall not be transferrable and, accordingly,
Articles 5 to 12 mclusive shall not apply 1n respect of the Redeemable Deferred
Shares

Subject to Article 4B 5 and Articles 4B 9 and 4B 10, the holders of the Redeemable
Deferred Shares shall have no right to receive any dividend or other distribution
whether of capital or ncome

The Redeemable Deferred Shares shall confer no right on the Redeemable Deferred
Shareholders to receive notice of, or to attend or vote at any general meeting of the
Company, but shall confer on each holder thereof a nght to receive notice of and to
attend and to vote at any separate class meeting of the holders of Redeemable
Deferred Shares

On a return of capital 1n a hquidation, but not otherwise, the Redeemable Deferred
Shareholders shall have the nght to receive the nomnal amount of each such
Redeemable Deferred Share held, but only after the holder of each other share m the
capital of the Company shall have received the amount paid up or credited as paid up
on each such share and the holders of the Redeemable Deferred Shares shall not be
entitled to any further participation in the assets or profits of the Company

A reduction by the Company of the capital paid up or credited as paid up on the
Redecmable Deferred Shares and the cancellation of such Redeemable Deferred
Shares will be treated as being in accordance with the rights attaching to the
Redeemable Deferred Shares and will not involve a vanation of such nghts for any
purpose, and the Company will be authorised at any time, without obtaming the
consent of the holders of the Redeemable Deferred Shares, to reduce its capital (in
accordance with the Act)

No share certificates shall be 1ssued 1n respect of the Redeemable Deferred Shares
and, accordingly, Article 15 shall not apply to the Redeemable Deferred Shares

The rights, limitations and restrictions attaching to the Redeemable Deferred Shares
shall not be, and shall not be deemed to be, vaned or abrogated in any way by

4B 8 1 a reduction or cancellation of all or part of the share capital of the Company
(including, for the avoidance of doubt, a reduction or cancellation of all or
any of the Redeemable Deferred Shares),
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4B 9

4B 10

51

4B 8 2 any repurchase by the Company of any of the Shares,

4B 8 3 the creation, allotment or 1ssue of further shares ranking subsequent to, part
passu with, or in priority to them,

4B 8 4 the subdivision, consohidation, conversion or redesignation of any of the
Shares, or

4B 8 4 any alteration or amendment to these Articles or the adoption of new articles
of association in substitution for, and to the exclusion of, these Articles

For the avoidance of doubt, Article 13 8 shall not apply to the Redeemable Deferred
Shares

Notwithstanding any other provision n these Articles (hut subject to the Act), any
Redeemable Deferred Shares shall be redeemed on the next Business Day following
written notice requesting such redemption being given by either the Company or the
holder for the time being of the Redeemable Deferred Shares concerned to the other
at any time after the date on which

4B 91 the Company 1s 1ssued with a certificate of incorporation confirming the re-
registration of the Company as a Umted Kingdom public himited company,

4B 92 any Sharcholder (or Shareholders) has executed a sale and purchase
agreement in connection with a Sale,

4B 93 the Company has executed a sale and purchase agreement 1n connection with
an Asset Sale, or

4B 9 4 the Company has executed an underwnting agreement 1n connection with a
Listing

Any notice given under this Article 4B 9 shall specify the number of Redeemable
Deferred Shares to be redeemed

On redemption of any Redeemable Deferred Share, the Company shall pay to the
helder of such share in full the amount paid up or credited as paid up on such share,
and the holder of such share shall be bound to deliver to the Company at its registered
office the certificate in respect of such share

PROVISIONS APPLYING ON EVERY TRANSFER OF SHARES

No Transfer of Shares shall take place, and the directors shall not register a Transfer
of Shares, unless

511 the Transfer 1s permitted, and made 1n accordance with, these Articles,
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52

53

54

512 the proposed transferee has entered into a deed of adherence to the
Subscription and Shareholders’ Agreement, 1n the form required by 1t (unless
the Requisite Majonty of the “B” Preference Shareholders have consented to
the Transfer pursuant to the Subscription and Shareholders’ Agreement), and

513 the Transfer complhes with the Stapling Provisions (if applicable),

but, to the extent that a Transfer complies with this Article 5 1, the directors shall
promptly register the transferee in the register of members of the Company, and
regulation 24 shall be modified accordingly

A “B” Preference Shareholder 1s not entitled to Transfer “B” Preference Shares, and a
“B” Ordinary Shareholder 1s not entitled to Transfer “B” Ordinary Shares, unless the
Transfer 1s permitted by Article 7 or has been made n accordance with Article 9, 10,
or 11 and m all cases also 1n accordance with the Staphng Provisions

An “A” Preference Shareholder 1s not entitled to Transfer “A” Preference Shares, an
“A’” Ordmary Shareholder 1s not entitled to Transfer “A” Ordmnary Shares, and a
“Founder” Ordinary Sharcholder 1s not entitled to Transfer “Founder” Ordinary
Shares, unless the Transfer 1s permutted by Article 6 or has been made 1n accordance
with Arucles 8, 9, 10 or 11 and save for “Founder” Ordinary Shares also n
accordance with the Stapling Provisions

For the purpose of ensuring comphance with the transfer provistons in these Articles
and ensuring that a Transfer of Shares 15 permitted under these Articles and that no
circumstances have arisen whereby a notice 1s required to be or ought to have been
given under these Articles, or that a Tag Offer 15 required to be or ought to have been
made pursuant to these Articles, the Board may (and shall if so requested by the
Investor Directors), require any member (or the personal representative(s) of a
member who has died) or any person named as a transferee 1n a Transfer lodged for
registration, to provide the Company with such information and ewvidence as the
Board (or the Investor Directors) may deem relevant (including, without hnutation,
the names of all persons having interests in the Shares from time to time registered n
the relevant member’s name) and each member agrees to procure the provision of
such information to the Board and/or the Investor Directors Until such mnformation or
evidence 15 provided to the reasonable satisfaction of the Investor Directors

541 the directors shall be entitled to refuse to register any relevant Transfer (but
shall not do so without the prior consent of the Investor Directors),

542 the relevant shares shall cease to confer the night 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 Act)
at any meeting of the holders of any class of shares in the capital of the
Company, and
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543 the relevant shares shall not be counted in deterrmming the total number of
votes which may be cast at any such meeting, or required for the purposes of

a written resolution of any Shareholders or any class of Shareholders, or for

the purposes of any other consent required under these Articles

6. TRANSFER RESTRICTIONS FOR “A” PREFERENCE SHAREHOLDERS,
“A” ORDINARY SHAREHOLDERS AND “FOUNDER” ORDINARY
SHAREHOLDERS

61 Without prejudice to Article 8 15 3, no “A” Preference Share, “A” Ordinary Share or
“Founder” Ordinary Share may be Transferred other than

611 with respect to each “A” Preference Share and each “A” Ordinary Share, in
accordance with the Stapling Provisions, and

612 1f such Transfer 15

(a)

(b)

(©

(d)

(e)
63
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(subject to Article 9) prior to the later of (1) the Takedown Date, and
(1) the date that 1s the fifth anmiversary of the Adoption Date, to a
third party in consideration for cash and with the prior written
consent of the Investor Directors (which consent may be granted
unconditionally or subject to terms or conditions and, 1n the latter
case, any “A” Preference Shares, “A” Ordinary Shares or “Founder”
Ordinary Shares so Transferred shall be held subject to such terms
and conditions as are notified by the Investor Directors to the
transferee m writing prior to registration of the Transfer), or

{subject 10 Article 9) following the later of (1) the Takedown Date,
and (1) the date that 1s the fifth anmversary of the Adoption Date, to
a third party n consideration for cash, or

(subject 1o Article 6.2 but not, for the avoidance of doubt, Article 9)
to the trustee(s) of a Famuly Trust (or a Transfer back to the “A”
Preference Shareholder or the “A” Ordinary Shareholder), or

(subject to Article 6 3 but not, for the avoidance of doubt, Article 9)
to a Family Member (or a Transfer back to the “A” Preference
Shareholder or the “A” Ordmnary Shareholder), or

required by Article 8, or

to the personal representatives or beneficianes of a “A” Preference
Shareholder, an “A” Ordinary Shareholder or a “Founder” Ordinary
Shareholder who has died and who was a director or employee of a
Group Company, once the “A” QOrdinary Shareholder’s or “Founder”
Ordinary Shareholder’s personal representatives or beneficiaries can
no longer be bound to sell those shares pursuant to Article 8, or
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(2) save for “Founder” Ordmnary Shares, to a proposed transferee under
Article 10 4 10 accordance with the provisions of Article 10, or

(h) to a proposed transferee under Article 11, in accordance with the
provisions of Article 11, or

(1) on or after a Listing, or

o to the Company m accordance with the provisions of the Act and
with the prior wntten consent of the Investor Directors

62 The trustee(s) of a Farruly Trust to which “A” Preference Shares, “A” Ordmary
Shares or “Founder” Ordinary Shares have been Transferred pursuant to Article
6 1 2(c) or this Article 62 shall not be entitled to Transfer those “A” Preference
Shares, “A” Ordinary Shares or “Founder” Ordmnary Shares under Articles 6 1 2{c) or
6 1 2(d) other than

621 1toreplacement or remamning trustees of that Farmly Trust upon a change of
trustees, provided always that the Investor Directors are reasonably satisfied
with the 1dentity of the replacement trustees,

622 to the Settlor, or

623 1f a Famuly Trust to which “A” Preference Shares, “A” Ordinary Shares or
“Founder” Ordinary Shares have been Transferred subsequently ceases to be
a Fammly Trust (other than in consequence of a Transfer pursuant to Articie
6 2 2), the trustee(s) shall promptly notify an Investor Director in wrniting and
shall transfer the “*A” Ordinary Shares to the Settlor

63 If a person to whom “A” Preference Shares, “A” Ordmnary Shares or “Founder”
Ordinary Shares have been Transferred pursuant to Article 6 1 2(d) ceases to qualify
as a Family Member, that person shall promptly notify an Investor Director in writing
and shall transfer the “A” Preference Shares, “A” Ordnary Shares or “Founder”
Ordinary Shares, as the case may be, to the onginal transferor

64 Subject always to Article 6 5, any Transfer or purported Transfer 1in breach of this
Article 6 shall be void and shall have no effect and the provisions of Article 5 1 shall
apply tot

65 If a Shareholder fails to comply with 1ts obligations under Article 62 or 6 3, the
Board may (and shall, 1f requested by the Investor Directors) authonse any director to
execute, complete and deliver as agent for and on behalf of that Shareholder a transfer
of the “A” Preference Shares, “A” Ordinary Shares or “Founder” Ordinary Shares, as
the case may be, which complies with Article 6 2 or 6 3 respectively Subject to due
stamping, the Board shall authonise registration of such transfer(s), after which the
validity of such transfer shall not be questioned by any person Each defaulting
Shareholder shall be obliged to surrender his share certificate(s) relating to the “A”
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Preference Shares, “A” Ordinary Shares or “Founder” Ordinary Shares, as the case
may be, transferred on his behalf (or an indemmty 1n respect thereof in a form
satisfactory to the Board) to the Company

7. TRANSFER RESTRICTIONS FOR “B” PREFERENCE SHAREHOLDERS
AND “B” ORDINARY SHAREHOLDERS

71 No “B” Preference Share or “B” Ordinary Share may be Transferred other than

711 1 accordance with the Stapling Provisions, and

712 such Transfer s

(2)

(&)

(c)

(d)

(e)

H
(2)

other than i case of AOGL prior to the second anmiversary of the
Completion Date, to a third party (save for pursuant to Articles
71 2(b) and 7 1 2{c)) 1n consideration for cash, subject to Article 9,
or

n the case of an Investor, to a member of that Investor’s Group, and
mm the case of KERN Energy Partners Management Ltd or a member
of 1ts Investor’s Group, to Catsse de depét et placement du Québec or
to a member of Caisse de dep6t et placement du Québec’s Investor’s
Group and vice versa, or

n the case of a Shareholder which holds “B” Preference Shares or
“B” QOrdmnary Shares as a nominee, to the person on whose behalf 1t
hotds such shares as nomnee or to another person acting as nominee
of such person, or

to a proposed transferee under Article 10 mn accordance with the
provisions of Article 10, or

to a proposed transferee under Article 11, 1n accordance with the
provisions of Article 11, or

on or after a Listing, or

to the Company 1n accordance with the provisions of the Act and
with the prior wntten consent of the Requisite Majonty of the
Preference Shareholders

72 A person to whom an Investor’s “B” Preference Shares or “B” Ordinary Shares have
been Transferred pursuant to Article 7 1 2(b) and who 15 a member of the Investor’s
Group, shall promptly notify an Investor Director in wrniting and shall transfer the “B”
Preference Shares or “B” Ordinary Shares, as the case may be, to the original Investor
or another member of the Invester’s Group immediately prior to ceasing to be a
member of the Investor’s Group
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73 Subject always to Article 7 4, any Transfer or purported Transfer in breach of this
Article 7 shall be void and shall have no effect and the provisions of Article 5 1 shall
apply to 1t

74 If a Shareholder fails to comply with 1ts obhgations under Article 7 2 or 7 3, the
Board may (and shall, 1f requested by the Investor Directors) authorise any director to
execute, complete and deliver as agent for and on behalf of that Shareholder a transfer
of the “B” Preference Shares or “B” Ordinary Shares, as the case may be, which
comphes with Article 7 2 or 7 3 respectively Subject to due stamping, the Board
shall authonse registration of such Transfer(s), after which the validity of such
Transfer shall not be questioned by any person Each defaulting Shareholder shall be
obliged to surrender his share certificate(s) relating to the “B” Preference Shares or
“B” Ordmnary Shares, as the case may be, Transferred on his behalf (or an ndemnity
in respect thereof 1n a form satisfactory to the Board) to the Company

8. COMPULSORY TRANSFER

81 References 1n this Article 8 to Transfers (or otherwise) of Shares shall be deemed to
include references to the Transfer (or otherwise) of those SPCs which are required to
be Transferred along with those Shares pursuant to the Stapling Provisions (the
“Compulsory Transfer SPCs”)

82 Article 8§ apphes when an employee or director of, or consultant to, any Group
Company who either

821 1san“A” Preference Shareholder,
822 1san“A” Ordinary Shareholder,
823 1sa“Founder” Ordinary Shareholder, or

824 has Transferred “A” Preference Shares, “A” Ordnary Shares or “Founder”
Ordinary Shares 1n accordance with Articles 6 1 2(a) to 6 1 2(d) (inclusive),

ceases for any reason to be an employee or director of, or consultant to, a Group
Company or 15 placed on Garden Leave and does not continue as an employee or
director of, or consultant to, any other Group Company (such employee, director or
consultant being a “Leaver”™)

83 In the 12 months immediately followmng the Cessation Date, the Company at the
request of the Investor Directors may serve written notice {a “Compulsery Transfer
Notice™) on each or any of

831 the “A” Preference Shareholder, “A” Ordmnary Shareholder or “Founder”
Ordinary Shareholder who 15 a Leaver,

832 any Sharcholder who 1s a Family Member of the Leaver,
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833 any Shareholder(s) who are the trustee(s) for the ime being of the Leaver’s
Family Trust,

834 any Shareholder to whom Shares have been Transferred under Article
61 2(a),

835 1f the Leaver has died, his personal representatives or any other person who
becomes beneficially entitled to “A” Preference Shares, “A” Ordinary Shares
or “Founder” Ordinary Shares on the death of that Leaver;

836 1f the Leaver has become bankrupt, any person who becomes entitled to “A”
Preference Shares, “A” Ordmnary Shares or “Founder” Ordinary Shares on his
bankruptcy, and

837 any Shareholder who 1s a nominee of, or who otherwise holds “A” Preference
Shares, “A” Ordinary Shares or “Founder” Ordinary Shares on behalf of, any
person referred to 1n Articles 8 3 1 to 8 3 6 (inclusive),

(each a “Compulsory Transferor” and one or more of them, the “Compulsory
Transferor(s)’)

A Compulsory Transfer Notice may require the Compulsory Transferor(s) to transfer
all of the Shares mn respect of which they are the registered holder(s) and any
additional shares acquired by the Compulsory Transferor(s) or to which they are or
may subsequently become entitled from time to time after the Cessation Date whether
as a result of their Shareholding(s) or by virtue of the exercise of any night or option
or otherwise, and whether or not such shares were 1n 1ssue at the Cessation Date and
any nominee shareholdings held by the Compulsory Transferor(s) on trust for any
Group Company (the “Compulsory Transfer Shares™) on the terms set out in this
Article B to the Company, in accordance with the provisions of the Act, or, 1if the
Company elects not to purchase any Compulsory Transfer Shares or 15 otherwise
prevented by the Act or by any other law from doing so, such person(s) nommated by
the Investor Directors, being {subject to Article 8 5) any one or more of

841 aperson or persons intended to take the Leaver’s place,
842 another director, officer or employee of, or consultant to a Group Company,

843 an Employee Trust {pending nomination of a person pursuant to Article 8 4 1
or 84 2),

844 anominee, trustee or custodian {(pending normmation of a person pursuant to
Article84 1 or 84 2), or

845 any other person(s) approved by the Investor Directors,
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(including the Company, each a “Compulsory Transferee” and one or more of them,
the “Compulsory Transferee(s)’) In the case of more than one Compulsory
Transferee, in the proportions specified i the Compulsory Transfer Notice

If the Company 1s not a Compulsory Transferee, the Compulsory Transfer Notice
may reserve to the Investor Directors the right to finahise the identity of the
Compulsory Transferee(s) once the price for the Compulsory Transfer Shares has
been agreed under Article 8 8 or certified under Article 8 9

The Compulsory Transferor(s) shall then Transfer the legal and beneficial title to the
Compulsory Transfer Shares to the Compulsory Transferce(s), on the terms set out n
this Article 8, together wath all nghts attaching to them, free from all Encumbrances
and with full title guarantee

The price for each Compulsory Transfer Share (the “Compulsory Transfer Price”)
shall be

871 1ifthe Leaver 1s a Bad Leaver, the lower of

{(a) the Issue Price of each Compulsory Transfer Share (and, in the case
of each Compulsory Transfer SPC, the full amount outstanding in
respect thereof (including the nominal amount and accrued but
unpaid yield)), or where the Compulsory Transfer Share was
origmally acquired by the Leaver by way of an arms’ length transfer
rather than allotment, the amount paid by such Leaver, and

)] the Market Value of each Compulsory Transfer Share (and, in the
case of each Compulsory Transfer SPC, the full amount outstanding
in respect thereof (including the nominal amount and accrued but
unpaid yield}), on the Cessation Date,

872 f the Compulsory Transferor(s) 1s a Good Leaver, the Market Value of each
Compulsory Transfer Share (and, in the case of each Compulsory Transfer
SPC, the full amount outstanding in respect thereof (including the nommal
amount and accrued but unpaid yield)), on the Cessation Date

In each case, the Compulsory Transfer Price will be determuned by the Board and
agreed by the Compulsory Transferor(s) However if no agreement 1s reached within
5 Business Days of the date of the Compulsory Transfer Notice then the Auditors (or,
if the Auditors are unable or unwilling to act for any reason, the Independent Expert)
acting as experts and not as arbitrators, will be called upon to determine the
Compulsory Transfer Price

The Auditors (or, if the Auditors are unable or unwilling to act for any reason, the
Independent Expert) shall be mstructed to certify the Compulsory Transfer Price as
soon as possible after being nstructed to do so under Article 8 8 and their decision
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shall {(in the absence of fraud or manifest error) be final and binding on the parties
The costs of the Auditors (or, if the Auditors are unable or unwilling to act for any
reason, the Independent Expert) shall be paid by the Company as to half (unless such
arrangement would not be permitted by the Act) and by the Compulsory Transferor(s)
who were not 1n agreement with the Compulsory Transfer Price pursuant to Article
8 8 prior to certification by the Auditors (or the Independent Expert, as relevant)
pursuant to that Article as to the other half

810 Withim 5 Busmess Days of the Compulsory Transfer Price being agreed under
Article 8 8 or certified under Article 8 9

8101 the Company shall notify the Compuisory Transferor(s)

(a) specifying the names and addresses of the Compulsory Transferee(s)
and the number of Compulsory Transfer Shares to be Transferred to
each,

)] indicating the Compulsory Transfer Price, and

(c) specifying the date on which the sale and purchase of the
Compulsory Transfer Shares 1s to be completed (the “Compulsory
Transfer Completion Date™)

8102 the Company shall notify each Compulsory Transferee (where this 1s not the
Company)

(a) specifymng the number of Compulsory Transfer Shares available to be
Transferred to hum,

(b) indicating the Compulsory Transfer Price, and
{c) specifying the Compulsory Transfer Completion Date

811 Each Compulsory Transferor shall deliver duly executed stock transfer form(s) n
respect of the Compulsory Transfer Shares registered in 1ts name, together with the
relative share certificate(s) (or an indemmty n respect thereof 1n a form satisfactory
to the Board) to the Company on or before the Compulsory Transfer Completion
Date Subject always to receipt thereof, on the Compulsory Transfer Completion Date
the Company shall pay the Compulsory Transferor(s), on 1ts own behalf or on behalf
of each Compulsery Transferee (where this 1s not the Company), the aggregate
Compulsory Transfer Price due for the Compulsory Transfer Shares, to the extent that
each Compulsory Transferee has put the Company in the requisite cleared funds
{where this 1s not the Company) Where the Compulsory Transferee(s) 1s not the
Company, the Company's receipt for the aggregate Compulsory Transfer Price due
shall be a good discharge to the Compulsory Transferee(s) who shall not be bound to
see 1ts application Pending comphance by the Compulsory Transferor(s) with this
Article 811, the Company shall hold the aggregate Compulsory Transfer Price on

LON12541067/8+ 155696-0003 Page 36




812

813

814
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trust for the defaulting Compulsory Transferor(s) without any obligation to pay
interest Payment to the Compulsory Transferor(s) shall be made 1n such manner as is
agreed between the Company and the Compulsory Transferor(s) and 1n the absence of
such agreement, by cheque to the postal address notified to the Company by each
Compulsory Transferor for such purpose and, mn default of such notification, to the
Compulsory Transferor’s last known address

If a Compulsory Transferor fails to comply with 1ts obligations under Article 8 11, the
Board may (and shall, if requested by the Investor Directors) authonise any director to
execute, complete and deliver as agent for and on behalf of that Compulsory
Transferor a transfer of the relevant Compulsory Transfer Shares to the relevant
Compulsory Transferee(s), to the extent that the relevant Compulsory Transferee has,
by the transfer date, put the Company in cleared funds in respect of the aggregate
Compulsory Transfer Price for the Compulsory Transfer Shares to be transferred to
him (where this 1s not the Company) Subject to due stamping, the Board shall
authorise registration of the transfer(s), after which the valhdity of such transfer(s)
shall not be questioned by any person Each defaulting Compulsory Transferor shall
surrender his share certificate(s) relating to the Compulsory Transfer Shares (or
provide an indemmity 1n respect thereof 1n a form satisfactory to the Board to the
Company) On, but not before, such surrender or provision, the Compulsory
Transferor(s) shall be entitled to the aggregate Compulsory Transfer Price for the
Compulsory Transfer Shares transferred on its/therr behalf, without interest If such
share certificate(s) relate to any shares which a Compulsory Transferor 1s not bound
to transfer under Article 8 2, the Company shall i1ssue a fresh certificate for the
balance

The “A” Preference Shareholders, the “A” Ordinary Shareholders and the “Founder”
Ordinary Shareholders acknowledge and agree that the authonty conferred under
Article 812 1s necessary as secunity for the performance by the Compulsory
Transferor(s) of their obligations under this Article 8

The Board may by a resolution approved by a Requisite Majority of the Board
classify a person who 1s a Bad Leaver as a Good Leaver, provided that such
class:fication 15 documented n the Compulsory Transfer Notice

Subject to Article B 16, unless the Investor Directors otherwise agree in wnting, any
Compulsory Transfer Shares held by a Compulsory Transferor on the Cessation Date
and from time to time thereafter shall automatically, and irrespective of whether a
Compulsory Transfer Notice has been served on that Compulsory Transferor pursuant
to Article 8 2

8 151 cease to confer the right 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 Act) at any meeting of the
hoiders of any class of shares in the capital of the Company with effect from
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the Cessation Date (or, where appropnate, the date of acquisition of such
shares, 1f later),

8 152 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 written resolution of any
Shareholders or any class of Shareholders, or for the purposes of any other
consent required under these Articles, and

8153 not be Transferred pursuant to Article 6 (other than under Articles 6 1 2(e) or
61 2(h)

The rnights referred to 1n Article 8.15 shall be restored immediately upon the Company
registering a transfer of the Compulsory Transfer Shares 1n accordance with this
clause 8 or pursuant to an Exit

RIGHT OF LAST LOOK

References i this Article 9 to Transfers (or otherwise) of Shares shall be deemed to
include references to the Transfer (or otherwise) of those SPCs which are required to
be Transferred along with those Shares pursuant to the Stapling Provisions

If a Shareholder (a “Proposed Transferor”) wishes to Transfer any Shares (the
“Last Look Equity”) to any person pursuant to Articles 6 1 2(a), 6 1 2(b) or 7 1 2(a)
(a “Proposed Third Party Transfer”), except i the case of a Transfer which
triggers the Drag Along Rights pursuant to Article 11, then that member must first
give notice 1 wnting to the Company (the “Company Last Look Offer Notice”)
setting out

921 thedentity of the proposed purchaser,

922 the price and other terms (the “Last Look Terms™) on which the Proposed
Transferor proposes to transfer the Last Look Equity (provided that such
terms may not contain provisions relating to any property of the Proposed
Transferor other than Shares, and the consideration must be expressed n
cash), and

923 a date (the “Last Look Date™) being one month after the date of the
Company Last Look Notice, by which time the Company or the Shareholders
must notify the Proposed Transferor as to whether they want to acquire the
Last Look Equity on the Last Look Terms

Within 5 Business Days of receipt of a Company Last Look Offer Notice, the
Company has the sole and exclusive nght to give an offer in wniting to acquire some
or all of the Last Look Equity (the “Company Last Look Offer”) to the Proposed
Transferor Any Company Last Look Offer must state a place and time, between 5
Business Days and 20 Business Days after the date of the notice, on which the sale
and purchase of the Last Look Equity 1s to be completed and the Proposed Transferor
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shall be obliged to transfer such Last Look Equity to the Company upon terms no less
favourable to the Company than the Last Look Terms and upon payment of the
prescribed price for such Last Look Equity, free from Encumbrances and together
with all nghts then attaching thereto and with full title guarantee

If the Company does not give a Company Last Look Offer, elects to purchase less
than all of the Last Look Equity or fails to complete the acquisition of the Last Look
Equity n accordance with the Last Look Terms, the Company shall as soon as
practicable thereafter send to the Shareholders the Company Last Look Offer Notice,
including a statement of the Last Look Equity which 1s not being acquired by the
Company (the “Shareholder Last Look Equity”), and each Shareholder’s
Shareholder Last Look Proportion of the Shareholder Last Look Equity (the
“Shareholder Last Look Offer Notice™)

Within 10 Business Days of receipt of the Shareholder Last Look Offer Notice, any
Shareholder (the “Shareholder Last Look Offeror”) may give an offer in wniting to
acquire any or all of its Shareholder Last Look Proportion of the Shareholder Last
Look Equity (the “Shareholder Last Look Offer”) to the Proposed Transferor and to
the Company Article 9 3 shall apply mutatis mutandis to any Shareholder Last Look
Offer, provided that if the Shareholder Last Look Offerors do not offer to acquire, 1n
aggregate, all of the Shareholder Last Look Equity (the difference being the “Revised
Shareholder Last Look Equity”), the Company shall as soon as practicable
thereafter give wrnitten notice of such fact to the Shareholder Last Look Offerors who
offered to acquire all of their Shareholder Last Look Proportion of the Shareholder
Last Look Equity, and such Shareholder Last Look Offerors may, by agreement
within 5 Busmess Days of the Company’s notice, allocate among themselves the nght
to acquire the Revised Shareholder Last Look Equuty, or, in the absence of such
agreement, each such Shareholder Last Look Offeror shali be entitled to give wnitten
notice to the Proposed Transferor, to the Company and to each other such
Shareholder Last Look Offeror, from the sixth Business Day to the tenth Business
Day of the Company’s notice, to acquire any or all of its Revised Shareholder Last
Look Proportion of such Rewvised Shareholder Last Look Equity, including a
statement of the maximum number of Shares 1t 1s willing to acquire

Any Shares of the Revised Shareholder Last Look Equity not offered to be acquired
pursuant to Article 9 5 shall be deemed to be re-offered to and accepted by each such
Shareholder Last Look Offeror exercising its rights to acquire the Revised
Shareholder Last Look Equity with respect to the lesser of:

961 the number of Shares specified 1n 1ts notice, or

962 the number of Shares equal to 1ts Revised Shareholder Last Lock Proportion
of the Revised Shareholder Last Look Equuty,

in each case where such proportions are notified by the Company to the Proposed
Transferor Such deemed offer and acceptance procedure described 1n the
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immediately preceding sentence shall be deemed to be repeated, to the extent
required, until either (1) all of the Revised Shareholder Last Look Equity 1s acquired
by the Shareholder Last Look Offerors, or (11) the maximum number of Shares of the
Revised Shareholder Last Look Equity that such Sharcholder Last Look Offerors
indicated that they are willing to acquire have been deemed accepted The Company
shall notify each such Shareholder Last Look Offeror within 5 Busmess Days
following the expiration of the 10 Business Day period set out in Article 9 5 of the
number of Shares that the Shareholder Last Look Cfferor has subscribed to purchase
and shall set a reasonable place and time for the closing of the transfer of the Revised
Shareholder Last Look Equity

The “Shareholder Last Look Proportion”, in respect of each Shareholder Last Look
Offeror, 1s a proportion equal to 1ts pro rata share of the aggregate number of Shares
held by all Shareholder Last Look Offerors (excluding “Founder” Ordinary Shares
that have not vested in accordance with the Subscription and Shareholders’
Agreement)

The “Revised Shareholder Last Look Proportion”, in respect of each Shareholder
Last Look Offeror who offered to acquire all of 1ts Shareholder Last Look Proportion
of the Shareholder Last Look Equity, 1s a proportion equal to 1ts pro rata share of the
aggrepate number of Shares held by all such Shareholder Last Look Offerors (but
excluding “‘Founder” Ordinary Shares that have not vested 1n accordance with the
Subscniptton and Shareholders® Agreement)

If the Company and/or any Shareholder Last Look Offeror notify the Proposed
Transferor that they want to acquire any or all of the Last Look Equity and 1f the
Proposed Transferor fails to transfer any Last Look Equity in accordance with such
offer, the Board shall authorise any Director to execute, complete and deliver as agent
for and on behalf of such Proposed Transferor a transfer of such Last ook Equity to

971 1n the case of the Company, agamnst a declaration by the Company that 1t
holds a sum equal to the aggregate prescribed price due to the Proposed
Transferor on trust, or

972 1n the case of a Sharcholder Last Look Offeror, against receipt by the
Company of the aggregate prescribed price due to the Proposed Transferor

In each case the Company shall hold such sum in trust for the Proposed Transferor
without any obligation to pay interest. The Company’s declaration of trust with
respect to, or receipt of, the aggregate prescribed price due to the Proposed Transferor
n respect of the Last Look Equity to be acquired by the Company, or the Shareholder
Last Look Offeror, respectively, shall be a good discharge to the Proposed Transferor
The Board shall then authorise the registration of the transfer once appropriate stamp
duty (1f requared) has been paid The defaulting Proposed Transferor shall in any
event be obliged to deliver the certificates for the relevant Last Look Equity to the
Company (or, where appropriate, provide an indemnity 1n respect thereof 1n a form
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satisfactory to the Board) for the Last Look Equity to be transferred by 1t whereupon
it shall be entitled to the aggregate prescrnibed price for the relevant Last Look Equity,
without interest

If

981 the Company and the Shareholders have failed to notfy the Proposed
Transferor by the Last Look Date that they wish to acquire any of the Last
Look Equity on the Last Look Terms n accordance wiath this Article 9, or

982 any of the Company or the Shareholder Last Look Cfferors (as appropnate)
do not pay the aggregate prescribed price for the Last Look Equity on the
relevant Last Look Completion Date,

the Proposed Transferor may transfer such Last Look Equity to the proposed
purchaser on terms no more favourable to the Proposed Transferor than the Last Look
Terms within two months from the Last Look Date

Following service of a Shareholder Last Look Notice n respect of the relevant Last
Look Equuty, such Last Look Equity may not be Transferred by the Proposed
Transferor other than 1n accordance with this Article 9 unless and until either

991 neither the Company nor any Shareholder has notified the Proposed
Transferor by the Last Look Date whether 1t wants to acquire such Last Look
Equity on the Last Look Terms 1n accordance with this Article 9, or

992 ether the Company or the Shareholders (as appropriate) do not pay the
aggregate prescribed price for such Last Look Equity on the relevant Last
Look Completion Date

TAG ALONG RIGHTS

References 1n this Article 10 to Transfers (or otherwise) of Shares shall be deemed to
include references to the Transfer (or otherwise} of those SPCs which are required to
be Transferred along with those Shares pursuant to the Stapling Provisions

Subject to Article 103, tis Article 10 apphes to proposed Transfers of Shares
pursuant to Articles 6 1 2{a), 6 1 2(b) or 7 1 2(a) (whether through a single transaction
or a series of related transactions) to any person or persons (each being “a member
of the purchasing group™)

This Article 10 does not apply 1f the Transfer of Shares referred to in Article 10 21s

1031 to a person who 1s an oniginal party to the Subscription and Shareholders’
Agreement or a member of such party’s Investor’s Group, or
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1032 to a new holding company of the Company which 1s inserted for the purposes
of planning for an Exit, in which the share capital structure of the Company 18
replicated n all matenal respects

No Transfer of Shares to which Article 102 applites may be made or registered
unless

104 1 the member(s) of the purchasing group have made an offer to buy

(a) m the case of a proposed Transfer of Preference Shares, the Tag
Number of the other Preference Shares,

(b) in the case of a proposed Transfer of Ordinary Shares, the Tag
Number of the other Shares,

together with any Shares in the same class which may be allotted during the
offer period or upon the Tag Offer becoming unconditional, pursuant to the
exercise or conversion of options over or nghts to subscribe for secunties
convertible into Shares n the same class in existence at the date of such offer,
and any SPCs which are required to be Transferred with the Shares the
subject of the Tag Offer pursuant to the Staphing Provisions (whether or not
the proposed Transfer of Shares referred to in Article 10 2 1s subject to the
Stapling Provisions), on the terms set out mn this Article 10 (the “Tag
Offer™), and

104 2 the Tag Offer 1s or has become whelly unconditional
The “Tag Number”,

1043 of Preference Shares 1s the number of Preference Shares determned by
multiplying the number of Preference Shares (on an as-converted basis in the
case of a proposed Transfer of Ordinary Shares) held by each Preference
Shareholder by the Tag Proportion, and

1044 of Ordmmary Shares 15 the number of Ordinary Shares deterrmned by
multiplying the number of Ordinary Shares held by each shareholder by the
Tag Proportion

The “Tag Proportion” 1s equal to the proportion that the Shares proposed to be
Transferred pursuant to Article 10 2 bears to the total number of Shares held by such
person prior to that Transfer

The terms of the Tag Offer shall be that

10 51 1t shall be open for acceptance for not less than 10 Business Days and shall be
deemed to have been rejected 1f not accepted 1n accordance with the terms of
the offer and within the penod duning which 1t 1s open for acceptance, and
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10 52 the consideration payable for each Share (and each SPC) the subject of the
Tag Offer shall be equal to the consideration offered for each Share (and each
SPC) whose proposed Transfer has led to the Tag Offer, calculated on the
basis of the Share Valuation Principle (exclusive of costs) and 1if the Shares
whose proposed Transfer has led to the Tag Offer are not subject to the
Stapling Provisions, the additional consideration payable for each SPC the
subject of the Tag Offer shall be equal to the full amount outstanding
respect thereof (including the nominal amount and accrued but unpaid yield)

The Tag Offer may be conditional on the member(s) of the purchasing group holding
or increasing their aggregate shareholding 1in the Company to a specified proportion
of the relevant class or classes of Shares 1n 1ssue

The Company shall notify the relevant Shareholders of the terms of any Tag Offer
extended to them promptly upon receiving notice of the same from the member(s) of
the purchasing group, following which any eligible Shareholder who wishes to
transfer Shares {and SPCs) to the member(s) of the purchasing group pursuant to the
terms of the Tag Offer (a “Tagging Shareholder™) shall serve notice on the
Company (the “Tag Notice™) at any time before the Tag Offer ceases to be open for
acceptance (the “Tag Closing Date”), stating the number {and in the case of a Tag
Offer made 1n connection with Article 10 4 1(b), 1f a Tagging Shareholder holds more
than one class of Share, the relevant class(es)) of Shares (and SPCs) 1t wishes to
transfer, which may not be greater than such Shareholder’s Tag Number (the “Tag
Shares™)

The person whose proposed Transfer of Shares pursuant to Article 10 2 resulted 1n the
Tag Offer may Transfer such number of Shares proposed to be transferred pursuant to
Article 10 2 together with such number of Shares that are included in the Tag Offer
less the aggregate number of Shares stated 1n all Tag Notices Such person shall also
serve a Tag Notice on the Company setting out 1ts Tag Shares

If the aggregate number of Tag Shares exceeds the number of Shares the member(s)
of the purchasing group wish to acquire (the “Purchaser Acceptance Tag Shares”),
each Tagging Shareholder (including the person whose proposed Transfer of Shares
pursuant to Article 10 resulted 1n the Tag Offer) shall be entitled to transfer the lesser
of

1091 1ts Tag Shares, and

10 9 2 if the number of 1ts Tag Shares 1s greater than the number of Shares obtamed
by multiplying the Purchaser Acceptance Tag Shares by its Tagging
Shareholder Proportion, its Revised Tag Shares,

in each case where such proportions are notified by the Company and valued
according to the Share Valuation Principle.
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1011

10.12

The “Tagging Shareholder Proportion”, in respect of a Tagging Shareholder, 15 a
proportion equal to its pro rata share of the aggregate number of Shares held by all
Tagging Shareholders (but excluding *“Founder” QOrdinary Shares that have not vested
in accordance with the Subscription and Shareholders” Agreement)

The “Revised Tag Shares”, in respect of a Tagging Shareholder, 15 the number of
Shares obtained by first deducting all Shares 1n respect of which any Sharcholder 1s
entitled to transfer pursuant to Article 109 1 (as opposed to Article 10 9 2) from the
Purchaser Acceptance Tag Shares, and then multiplying the remaining Purchaser
Acceptance Tag Shares by the Revised Tag Shareholder Proportion

The “Revised Tag Shareholder Proportion”, in respect of a Tagging Shareholder, 1s
a proportion equal to its pro rata share of the aggregate number of Shares held by all
Tagging Shareholders (but excluding “Founder” Ordinary Shares that have not vested
in accordance with the Subscrniption and Shareholders’ Agreement, and all
Shareholders transferring Shares pursuant to Article 109 1)

Any dispute concerming the consideration for a Share under Article 10 5 2 shall be
referred by the Company to the Auditors {or, 1f the Auditors are unable or unwilling
to act for any reason, the Independent Expert), acting as experts and not as arbitrators,
and therr decision shall (in the absence of fraud or mamfest error) be final and
binding on the parties The Auditors’ terms of reference shall be to determine the
matters m dispute within 10 days of their appointment and the parties shall each
provide the Auditors {or the Independent Expert, as relevant) with all information
which the Auditors (or the Independent Expert, as relevant) shall reasonably require
for such purpose, and the Auditors (or the Independent Expert, as relevant) shall be
entitled (to the extent they consider it approprnate) to base their determination on such
information The costs of the Auditors (or, 1f the Auditors are unable or unwilling to
act for any reason, the Independent Expert) shall be paid by the member(s) of the
purchasing group as to half, and the Tagging Shareholders who are in dispute with the
member(s) of the purchasing group shall pay the other half

The Tag Notice shall make the Company the agent of the Tagging Shareholder(s) for
the sale of the Tag Shares on the terms of the member(s) of the purchasing group’s
offer, together with all rights attached and free from Encumbrances

Within 3 days after the Tag Closing Date

10.12 1 the Comipany shall not1fy the member(s) of the purchasing group mn wnting of
the names and addresses of the Tagging Shareholders who have accepted the
offer made by the member(s) of the purchasing group,

10 12 2 the Company shall notify each Tagging Shareholder in wrniting of the number
of Tag Shares which he 1s to transfer and the 1dentity of the transferee, and
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11.
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10 12 3 the Company’s notices shall state the time and place on which the sale and
purchase of the Tag Shares 15 to be completed

If any Tagging Shareholder does not Transfer the Tag Shares registered in his name
in accordance with this Article 10, the Board may (and shall, if requested by the
Investor Directors) authorise any director to execute, complete and deliver as agent
for and on behalf of that Tagging Shareholder a transfer of those Tag Shares in favour
of the relevant member of the purchasing group, agamnst receipt by the Company of
the consideration due for the relevant Tag Shares The Company’s receipt of the
consideration due shall be a good discharge to the relevant member(s) of the
purchasing group, who shall not be bound to see 1ts applhication The Company shall
hold such consideration on trust for the relevant Tagging Shareholder(s) without any
obligation to pay mterest Subject to due stamping (if required), the directors shall
authorise registration of the transfer(s), after which the vahdity of such transfer(s)
shall not be questioned by any person Each defaulting Tagging Shareholder shall
surrender his share certificate(s) or, where appropnate, provide an indemmty in
respect thereof mn a form satisfactory to the Board relating to the Tag Shares
transferred on his behalf, to the Company On (but not before) such surrender or
provision, the defaulting Tagging Shareholder(s) shall be entitled to the consideration
for the Tag Shares transferred on his behalf, without interest

The Shareholders acknowledge and agree that the authonty conferred under Article
10 12 15 necessary as security for the performance by the Tagging Sharcholder(s) of
thewr obligations under this Article 10

Any Transfer of Shares made 1n accordance with this Article 10 shall not be subject
to any other restrictions on Transfer contamned 1n these Articles, save for the Stapling
Provistons

DRAG ALONG RIGHTS

References 1n this Article 11 to Transfers (or otherwise) of Shares shall be deemed to
include references to the Transfer (or otherwise) of those SPCs which are required to
be Transferred along with those Shares pursuant to the Stapling Provisions

The Requisite Majonty of the Preference Sharcholders may, by serving a wrtten
notice on the Company, resolve that this Article 11 applies to a bone fide arm’s length
Transfer of Shares (which may include, for the avoidance of doubt, a Transfer of
Shares to a new holding company of the Company which 1s inserted for the purposes
of planning for an Exit, in which the share capital structure of the Company 1s
replicated in all matenial respects) If such a notice 1s served, the Transfer 15 not
subject to Article 9, and the members of the purchasing group may, by serving a
written notice (a “Drag Sale Notice”) on each Shareholder (each a “Drag Seller™),
require each Drag Seller to Transfer all of the Shares (the “Drag Sale Shares”)
registered 1n 1ts name and all of the SPCs held by 1t (together with the Drag Sale
Shares, the “Drag Sale Securities”), free from all Encumbrances and together with
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all nghts then attachung thereto and with full title guarantee, to one or more persons
identified in the Drag Sale Notice (each a “Drag Offeree™), for consideration for each
Drag Sale Security equal to the consideration offered (including as to form) for each
Drag Sale Security whose proposed Transfer has led to the Drag Sale Notice
calculated on the basis of the Share Valuation Principle (exclusive of costs), except to
the extent otherwise required by law (the aggregate consideration payable to each
Drag Offeree being the “Drag Sale Price™) on the date specified in the Drag Sale
Notice (the “Drag Sale Completion Date”), being a date which 1s not less than 7
days after the date of the Drag Sale Notice

113 The shares subject to the Drag Sale Notice(s) shall be sold and purchased
accordance with the following provisions

1131 on or before the Drag Sale Completion Date, each Drag Seller shall dehiver
duly executed stock transfer form(s) mn respect of the Drag Sale Securities,
together with the relevant share and/or SPC certificate(s) (or an indemmty 1n
respect thereof 1n a form satisfactory to the Board) Subject always to receipt
thereof, on the Drag Sale Completion Date the Company shall pay each Drag
Seller, on behalf of the Drag Offeree(s), the Drag Sale Price due, to the extent
only that the Drag Offeree(s) have put the Company n the requisite cleared
funds or have otherwise delivered to the Company the relevant consideration
Payment to the Drag Seller(s) shall be made in such manner as 1s agreed
between the Company and the Drag Seller(s), and 1n the absence of such
agreement, 1n respect of cash by cheque to the postal address notified to the
Company by each Drag Seller for such purpose and, in default of such
notification, to the Drag Seller’s last known address The Company’s receipt
for the Drag Sale Price due shall be a good discharge to the relevant Drag
Offeree(s) who shall not be bound to see 1ts application or delivery Pending
compliance by the Drag Seller(s) with the obligations in this Article 11, the
Company shall hold any funds received from the Drag Offeree(s) in respect
of the Drag Sale Secunities on trust for the defaulting Drag Seller(s), without
any obligation to pay interest,

1132 1f a Drag Seller fails to comply with its obligations under Article 113 1 1
respect of the Drag Sale Secunties registered in 1ts name, the Board may (and
shall, 1f so requested by the Investor Directors) authonse any director to
execute, complete and deliver as agent for and on behalf of that Drag Seller a
transfer of the relevant Drag Sale Securities m favour of the Drag Offeree(s),
to the extent that the Drag Offeree(s) have, by the Drag Sale Completion
Date, put the Company in cleared funds or otherwise delivered to the
Company the consideration in respect of the Drag Sale Price due for those
Drag Sale Secunties Subject to due stamping (1f required), the directors shall
authorise registration of the transfer(s), after which the vahdity of such
transfer(s) shall not be questioned by any person Each defaulting Drag Seller
shall surrender his share and/or SPC certificate(s) relating to the Drag Saie
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Shares (or provide an indemnity 1n respect thereof in a form satisfactory to
the Board) On, but not before, such surrender or provision, each Drag Seller
shall be entitled to the Drag Sale Price due for the Drag Sale Securites
Transferred on its behalf, without interest

The Shareholders acknowledge and agree that the authonty conferred under Article
11 3 1s necessary as security for the performance by the Drag Seller(s) of their
obligations under this Article 11

Subject to Article 11 6, unless the Requisite Majonty of the Preference Shareholders
otherwise agree in wniting, any Drag Sale Shares held by a Drag Seller on the date of
a Drag Sale Notice (and any shares acquired by a Drag Seller from time to time
thereafter, whether by virtue of the exercise of any nght or option granted or arising
by virtue of the holding of Drag Sale Shares by the Drag Seller, or otherwise) shall

1151 automatically cease to confer the right to receive notice of or to attend or vote
(either 1n 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 Act) at any meeting of
the holders of any class of shares in the capital of the Company with effect
from the date of the Drag Sale Notice (or the date of acquisition of such
shares, 1f later),

11 52 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 wnitten resolution of any
Shareholders or any class of Sharcholders, or for the purposes of any other
consent required under these Articles, and

11 53 notwithstanding any other provisions in these Articles, not be Transferred
otherwise than under this Article 11

The nghts referred to in Article 11 5 shall be restored immediately upon the Transfer
of the Drag Sale Shares in accordance with this Article 11

If any shares are 1ssued by the Company to a Drag Seller at any time after the date of
the Drag Sale Notice(s) (whether as a result of their Ordinary Shareholding(s) or by
virtue of the exercise of any nght or option or otherwise, and whether or not such
shares were wn 1ssue at the date of the Drag Sale Notice) (the “Subsequent Drag
Shares”), the members of the purchasing group shall be entitled to serve an additional
notice {a “Further Drag Sale Notice™) on each holder of such shares requinng it to
Transfer all thewr Subsequent Drag Shares (free from all Encumbrances and together
with all nghts then attaching thereto and with full title guarantee) to one or more
persons 1dentified 1n the Further Drag Sale Notice at the consideration indicated n
Article 11 2 on the date specified 1n the Further Drag Sale Notice(s) (the “Further
Drag Sale Completion Date™) The provisions of Articles 11 3 and 11 4 shall apply
to the Subsequent Drag Shares, with the following amendments
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1171 references to the “Drag Sale Notice(s)” shall be deemed to be to the
“Further Drag Sale Notice(s)”,

1172 references to the “Drag Sale Share(s)” shall be deemed to be to the
“Subsequent Drag Share(s)”, and

1173 references to the “Drag Sale Completion Date” shall be deemed to be to the
“Further Drag Sale Completion Date”

STAPLING AND SPCS

Notwithstanding any other provision of these Articles except for Article 125, 1f a
person (the “first person”) Transfers any Shares held by 1t and 1ssued as part of an
Investment Stnip to any other person (whether or not a member of the Company at
that time) (the “second person”) then the first person must also transfer to the second
person (and the second person must accept such Transfer) a normnal amount of SPCs
(together with all accrued but unpaid yield and any other amounts outstanding) held
by the first person which 1s equal 1in proportion to the ratio m which the Investment
Strip 1s 1ssued

For the avoidance of doubt, the application of Article 12 1 extends to Transfers of
Shares pursuant to Articles 5 to 11 inclusive

The Board must not register any Transfer of any Share which 1s not in accordance
with Articles 12 1 and 12 2

The price for the transfer of any Share which 1s made or required to be made pursuant
to Articles 10 and 11 will be calculated on the basis of the Share Valuation Principle,
on and down to the day on which Completion of the relevant transaction occurs
unless the relevant Article provides otherwise

For the avoidance of doubt, this Article 12 5 shall not apply to the conversion of
Preference Shares, nor any Transfer of Shares to the Company 1f such Shares are to
be cancelled and shall cease to apply upon the redemption of the SPCs n accordance
with the SPC Instrument, or, 1f earler, in respect of a Preference Share upon 1its
conversion

VARIATION OF CLASS RIGHTS

Without limutation to any other requirements to be complied with, the class nghts
attaching to the Preference Shares shall only be vaned or abrogated with the consent
m writing of the holders of not less than 85 per cent mm number of the Preference
Shares 1n 1ssue or by a special resolution passed at a separate class meeting of the
holders of the Preference Shares

Without limitation to any other requirements to be complied with, the class nights
attaching to the Ordinary Shares shall only be vaned or abrogated with the consent 1n
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135
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wnting of the holders of not less than 85 per cent in number of the Ordinary Shares
1n 1ssue or by a special resolution passed at a separate class meeting of the holders of
the Ordnary Shares

Without limitation to any other requirements to be complied with, the class rights
attaching to the “B” Ordinary Shares shall only be varied or abrogated with the
consent i writing of the holders of not less than &5 per cent 1n number of the “B”
Ordinary Shares mn 1ssue or by a special resolution passed at a separate class meeting
of the holders of the “B” Ordmary Shares

Without hirmtation to any other requirements to be complied wath, the class nghts
attaching to the “A” Ordinary Shares shall only be vanied or abrogated with the
consent m writing of the holders of not less than 85 per cent in number of the “A”
Ordinary Shares 1 1ssue or by a special resolution passed at a separate class meeting
of the holders of the “A” Ordinary Shares

Without lumitation to any other requirements to be complied with, the class nghts
attaching to the “Founder” Ordinary Shares shall only be vaned or abregated with the
consent 1n writing of the holders of not less than 85 per cent n number of the
“Founder” Ordinary Shares in issue or by a special resolution passed at a separate
class meeting of the holders of the “Founder” Ordinary Shares.

[Deleted]

Without limitation to any other requirements to be comphed with, the class nghts
attaching to the Redeemable Deferred Shares shall only be varied or abrogated with
the consent 1n wrniting of the holders of not less than 85 per cent 1n number of the
Redeemable Deferred Shares in 1ssue or by an extraordinary resolution passed at a
separate class meeting of the holders of the Redeemable Deferred Shares

Subject to Article 4B 8, unless otherwise expressly provided by the terms of their
1ssue, the class nghts attaching to any class of shares shall not be deemed to be vaned
or abrogated by

13 81 the creation, allotment or 1ssue of further shares ranking subsequent to, par:
passu with, or in priority to them,

1382 any alteration to these Articles made conditional upon, or otherwise 1n
connection with, a Listing,

13 83 with respect to the “A” Preference Shares, any varnanhon which applies
equally to the “B” Preference Shares (and vice versa), or

13 84 with respect to a class of Ordinary Shares, any variation which applies
equally to each other class of Ordmary Shares
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151
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REDESIGNATION OF SHARES

When an “A” Preference Share 15 transferred to a “B” Preference Shareholder or a
“B” QOrdmary Shareholder 1t shall (automatically and without requiring any
Shareholders’ or directors’ resolution) be redesignated as a “B” Preference Share
upon such transfer taking effect

When a “B” Preference Share 15 transferred to an “A” Preference Shareholder or an
“A” Ordinary Shareholder 1t shall (automatically and without requinng any
Shareholders’ or directors’ resolution) be redesignated as a “A” Preference Share
upon such transfer taking effect

When an “A” Ordnary Share 1s transferred to a “B” Preference Shareholder or a “B”
Ordinary Shareholder 1t shall (automatically and without requiring any Shareholders’
or directors’ resolution) be redesignated as a *“B” Ordmnary Share upon such transfer
taking effect

When a “B” Ordinary Share 1s transferred to an “A” Preference Shareholder or an
“A” Ordinary Shareholder 1t shall (automatically and without requinng any
Shareholders’ or directors’ resolution) be redesignated as an “A” Ordmary Share
upon such transfer taking effect

When a “Founder” Ordinary Share 1s transferred to “B” Preference Sharcholder or a
“B” Ordmary Shareholder 1t shall (automatically and without requinng any
Shareholders’ or directors’ resolution) be redesignated as an “B” Ordinary Share
upon such transfer taking effect

SHARE CERTIFICATES

Regulation 6 1s modified by the inclusion of the following words after the words
“with the seal” in the second sentence “or shall be signed by a director and the
secretary of the Company, or by two directors of the Company™

All certificates relating to shares m the Company shall bear a restrictive legend in
substantially the following form

“The securities evidenced by this certificate are subject to certain restrictions on
transfer, as descnbed in the Articles of Associahon of the Company and the
Subscniption and Shareholders’ Agreement No transfer shall be recogrmised by the
Company for any purpose unless and until such restrictions shall have been complied
with "

LIEN

Regulation 8 1s modified by the deletion of the words “(not being a fully paid share)”
and msertion of the words “whether or not fully paid” 1n their place, by the insertion
of the words “and any other amounts payable mn respect of that share” at the end of
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181

182
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the first sentence and by the nsertion of the words “with the consent of the Investor
Directors” after the words “at any time” and before “declare” 1n the second sentence
of regulation 8

The lien conferred by regulation 8 shall apply to all shares registered 1n the name of
any person indebted to, or with an undischarged hability (whether actual or
contingent) towards, the Company, whether he 15 the sole registered holder of such
shares or one of two or more joint holders of such shares, and regulation 8 1s modified
accordingly

PURCHASE OF OWN SHARES

Regulation 35 1s modified by the deletion of the words “otherwise than out of
distnbutable profits or the proceeds of a fresh 1ssue of shares” and the substitution for
them of the words “, whether out of 1ts distnibutable profits or out of the proceeds of a
fresh 1ssue of shares or otherwise”

GENERAL MEETINGS

Regulation 37 1s modified by the deletion of the words “eight weeks” and the
substitution for them of the words “twenty eight days” and by the insertion of the
words “or an Investor Director” after the second word of that regulation and the
words “whenever they think fit” after the words “general meetings™ on the second
line of that regulation

Where an ordinary resolution of the Company 18 required for any purpose, a special
resolution 1s also effective for that purpose

NOTICE OF GENERAL MEETINGS

An annual general meeting shall be called by at least twenty one clear days’ notice
All other general meetings shall be called by at least fourteen clear days’ notice but a
general meeting may be called by shorter notice 1f 1t 1s so agreed by a majority n
number of members having the right to attend and vote at the meeting who hold not
less than 95 per cent 1 nominal value of the shares giving the right to attend and vote
at the meeting (excluding any shares m the Company held as treasury shares)

The notice shall specify the time and place of the meeting (including any telephone
meeting) and the general nature of the business to be transacted and, n the case of an
annual general meeting, shall specify that the meeting 15 an annual general meeting

Subject to the provisions of the Articles and to any restrictions imposed on any
shares, the notice shall be given to all the Shareholders who are for the time being
entitled, under these Articles, to receive notice from the Company, to all persons
entitled to a share 1n consequence of the death or bankruptcy of a member under these
Articles and to the directors and auditors and shall include detaills of any
arrangements made for the purposes of Article 20 2 (making it clear that participation
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n those arrangements will amount to attendance at the meeting to which the notice
relates)

20. PROCEEDINGS AT GENERAL MEETINGS

201 No business shall be transacted at any general meeting unless a gquorum of
Shareholders 15 present at the ime when the meeting proceeds to business and for 1ts
duration Sharcholders holding not less than 50 per cent 1n number of the “B”
Ordinary Shares (treating the “B” Preference Shares on an as-converted basis) for the
time being 1n 1ssue, provided that one of those present 1s the Lead Investor, shall be a
quorum, save that if all of the Shareholders present are satisfied, based on reasonable
grounds, that the Lead Investor has failed to make a good faith effort to be present at
the meeting, the quorum necessary shall be Shareholders holding not less than 50 per
cent 1n number of the “B” Ordinary Shares (treating the “B” Preference Shares on an
as-converted basis and excluding for the purpose of this calculation any Shares held
by the Lead Investor)

202 A general meeting may consist of a conference between Shareholders some or all of
whom are 1n different places provided that each member who participates 1s able

2021 to hear each of the other participating Shareholders addressing the meeting,
and

2022 1f he so wishes, to address all of the other participating Shareholders
simultaneously,

whether directly, by conference telephone or by any other form of communications
equipment (whether in use when these Articles are adopted or not) or by a
combination of those methods Any member so participating shall be deemed to be
present in person and shall count towards the quorum

203 A quorum 1s deemed to be present for the purposes of Article 20 2 1f those conditions
are satisfied in respect of at least the number of Shareholders required to form a
quorum A meeting held 1n this way 1s deemed to take place at the place where the
largest group of participating Shareholders 1s assembied or, if no such group 1s readily
identifiable, at the piace from where the Chairman of the meeting participates A
resolution put to the vote of a meeting shall be decided by each member indicating to
the Chairman (in such manner as the Chairman may direct) whether the member
votes 1n favour of or against the resolution or abstains For the avoidance of doubt,
references n this Article 20 to Shareholders shall include their duly appointed proxies
and, 1n the case of corporate Shareholders, their duly authonsed representatives

204 A corporation which 15 a member of the Company may, by resolution of its directors
or other governing body whether or not expressed to be pursuant to any proviston of
the Act, authorise one or more persons to act as 1ts representative(s) at any meeting of
the Company or at any meeting of any class of Shareholders of the Company (each
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such person being a “representative”) Each representative s entitled to exercise on
behalf of the corporation (in respect of that part of the corporation’s holding of shares
to which the authonisation relates) those powers that the corporation could exercise 1f
1t were registered as an individual member The corporation 1s for the purposes of
these Articles deemed to be present in person at a meeting 1f a representative 1s
present and all references throughout these Articles to Shareholders attending and
voling 1n person shall be construed accordingly A director or the secretary may
require a representative to produce a certified copy of the resolution of authorisation
before perrtting the exercise of his powers

A poll may be demanded by the Chairman or by any member present in person or by
proxy or by a duly authorised representative of a corporation which 1s a member and
entitled to vote, and a demand by a person as proxy for, or by an authorised
representative of, a member shall be the same as a demand by the member, and
regulation 46 shall be amended accordingly

Regulation 48 1s amended by the deletion of the words “but only with the consent of
the Chairman”

Regulation 49 1s amended by the insertion (at the beginming) of the words “Subject to
regulation 51 (as amended by these Articles),”

Regulation 51 1s amended by replacing the first and second sentences with the
following words “A poll demanded shall be taken immediately”

YOTES OF SHAREHOLDERS

A proxy shall be entitled to vote on a show of hands and regulation 54 shall be
construed accordingly

Regulation 56 15 modified by the substitution of the words “or delivery of forms of
appointment of a proxy™ in place of “of instruments of proxy”

Regulation 57 1s modified by the mclusion after the word “shall” of the phrase “, save
with the consent of the Investor Directors,”

Regulation 59 15 modified by the addition at the end of the second sentence of the
following sentence “Deposit or delivery of a form of appointment of a proxy shall
not preclude a member from attending and voting at the meeting or at any
adjournment of 1t ”

A form of appomtment of a proxy must be in writing in any usual form or in any
other form which the directors may approve and shall be executed by or on behalf of
the appointor save that, subject to the Act, the directors may accept the appointment
of a proxy received m an electronic commumecation at an address specified for such
purpose, on such terms and subject to such conditions as they consider fit A form of
appointment of proxy shall be deemed to include authority to vote on any amendment
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of a resolution put to the meeting for which 1t 15 given as the proxy thinks fit The
form of appointment of proxy shall, unless the contrary 1s stated 1n 1t, be vahd for an
adjournment of a meeting as well as for the meeting to which 1t relates

The form of appointment of a proxy and any authority under which 1t 1s executed or a
copy of such authonty certified notanally or n some other way approved by the
directors may

21 6 1 1 the case of an instrument i wniting be left at or sent by post to the office or
such other place within the United Kingdom as 1s specified in the notice
convening the meeting or in any form of appointment of proxy sent out by the
Company in relation to the meeting any time before the time for holding the
meeting or adjourned meeting at which the person named in the form of
appomtment of proxy proposes to vote, or

2162 m the case of an appommtment of proxy contamed 1 an electronic
communication, where an address has been specified by or on behalf of the
Company for the purpose of receiving electromc communications

(a) in the notice convening the meeting, or

(b) in any form of appointment of a proxy sent out by the Company 1n
relation to the meeting, or

{c) m any invitation contamed 1n an electronic communication to appont
a proxy 1ssued by the Company 1n relation to the meeting,

be recerved at such address any time before the time for holding the meeting
or adjourned meeting at which the person named in the form of appomtment
of proxy proposes to vote,

and a form of appointment of proxy which 1s not deposited, delivered or received 1n a
manner so permutted shall be invalid

Regulation 63 shall be amended by the substitution of the words “form of
appomntment” for the words “instrument” and the words “the form of” for the word
“such” on the seventh hne, and the insertion of the words “one hour” after the words
“duly recerved” on the seventh hine

The directors may (and shall if required by the Investor Directors) require the
production of any evidence which they reasonably consider necessary to determne
the validity of any appmntment pursuant to this Article 21
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231

232

233

234

235

NUMBER OF DIRECTORS

The number of directors (excluding alternate directors) shall be subject to no
minimum and a maximum of nine directors, excluding any dwrectors appomted m
accordance with clause 10 of the Subscription and Shareholders’ Agreement

ALTERNATE DIRECTORS

A director shall be entitled to appoint any person willing to act, whether or not he 1s a
director of the Company, to be an alternate director and such person need not be
approved by resolution of the directors and may be removed from office by the
director who appointed him and regulation 65 1s modified accordingly In regulation
67 the words “but, 1f”” and those words which follow to the end of the regulation shall
be deleted Each alternate director of an Investor Director must be a full time
employee of the Investor or 1ts Affiliates

A director, or any other person who may be appointed as an alternate under regulation
65 as modified by these Articles, may act as an alternate director to represent more
than one director, and an alternate director shall be entitled at any meeting of the
Board to a separate vote for each director for whom he acts in addition to hus own
vote (1f any) as a director, but he shall count as only one person for the purpose of
determining whether a quorum 1s present

An alternate director shall be entitled to receive notice of all meetings of directors and
of all meetings of commuttees of directors of which his appointor 15 a member,
whether or not he 15 absent from the United Kingdom Notice of a board meeting 1s
deemed to be duly given to an alternate director 1f 1t 1s given to him personally or by
word of mouth or by electronic communication to an address given by him to the
Company for that purpose or sent in wnting to him at hus last known address or
another address given by him to the Company for that purpose An alternate director
may waive the requirement that notice be given to lum of a meeting of directors or a
commttee of directors of which his appointor 18 2 member, either prospectively or
retrospectively Regulation 66 1s modified accordingly

An alternate director shall not be entitled as such to receive any remuneration from
the Company for his services as an alternate director although he may be paid by the
Company such part (if any) of the remuneration otherwise payable to his appoimntor as
such appointor may by notice in wnting to the Company from time to time direct, and
the first sentence of regulation 66 shall be modified accordingly

Regulation 68 i1s modified by the addition at the end of the first sentence of the
following sentence “Any such notice may be left at or sent by post or using
electronic communications to the office or such other address as may be given to lnm
by the Company for that purpose ”
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26.

261

DELEGATION OF DIRECTORS’ POWERS

Regulation 72 1s modified by the addition at the end of the regulation of the following
sentence “Where a provision of the Articles refers to the exercise of a power,
authonty or discretion by the directors and that power, authority or discretion has
been delegated by the directors to a committee or a member of a commuttee, the
provision must be construed as permitting the exercise of the power, authonty or
discretion by the commuttee or a member of a commuttee ™

APPOINTMENT AND RETIREMENT OF DIRECTORS

The directors are not subject to retirement by rotation Regulations 73 to 78 do not
apply, and any reference m Table A to retirement by rotation shall not apply to the
Company

A person appointed by the directors to fill a vacancy or as an additional director 15 not
required to retire from office at the annual general meeting next following his
appomtment and the last two sentences of regulation 79 shall not apply

No person shall be or become mncapable of being appointed a director by reason only
of his having attained the age of seventy or any other age nor shall any special notice
be required in connection with the appomtment or the approval of the appointment of
such person, and no director shall vacate or be required to vacate his office at any
time by reason only of the fact that he has attained the age of seventy or any other
age

DISQUALIFICATION AND REMOVAL OF DIRECTORS
The office of a director (but not an Investor Director) shall be vacated 1f

26 11 he ceases to be a director by virtue of any provision of the Act or he becomes
prohibited by law from being a director,

26 12 he becomes bankrupt or makes any arrangement or composition with his
creditors generally,

26 13 he becomes, in the reasonable opinion of all his co-directors, incapable by
reason of mental disorder of discharging his duties as director,

26 1 4 he resigns his office by notice to the Company,

26 1 5 he has for more than six consecutive months been absent without permission
of the directors from meetings of directors held dunng that period and his
alternate director (1f any) has not during such penod attended any such
meetings mnstead of him, and the directors resolve that his office be vacated,
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28.

29.

291

292

2616 he 1s removed from office by notice addressed to him at his last-known
address and signed by all his co-directors,

2617 bemng an executive director he shall, for whatever reason, cease to be
employed or engaged by any member of the Group,

26 1 8 except in the case of any director appointed in accordance with clause 10 of
the Subscription and Shareholders’ Agreement, he 1s removed from office by
written notice to the Company signed by the Lead Investor

DIRECTORS’ APPOINTMENTS AND INTERESTS

Regulation 84 shall be modified by the addition of the words “, with the consent of
the Investor Directors” after the words “the directors” and before the words “may
appont” in the first sentence of regulation 84, and after the words “the directors” and
before the word “determune” and after the words “as they” and before the words
“think fit” 1n the second sentence of regulation 84 and the last sentence of regulation
84 shall be deleted

DIRECTORS’ GRATUITIES AND PENSIONS

Regulation 87 shall be modified by the addition of the words “, with the consent of
the Investor Directors” after the words “The directors” and before the words “may
provide benefits” in the first sentence of regulation 87

PROCEEDINGS OF DIRECTORS

Regulation 88 1s modified by the exclusion of the third sentence and the substitution
for 1t of the followmg sentences “Every director shall receive notice of a meeting of
the directors or of a commuttee of the directors, whether or not he 1s absent from the
Umnited Kingdom A director may waive the requirement that notice be given to him
of a meeting of directors or of a committee of directors, either prospectively or
retrospectively” and by the addition of the word “not” between the words “shall” and
“have” mn the fifth sentence Notice of a board meeting 1s deemed to be duly given to
a director 1f 1t 15 given to lum personally or by word of mouth or by electromc
communication to an address given by him to the Company for that purpose, or sent
i writing to lum at s last-known address or other address given by him to the
Company for that purpose

Subject to Article 297 and unless otherwise agreed in writing by the Requsite
Majority of Preference Shareholders, the quorum for the transaction of the business of
the directors shall be a majonity of the directors present throughout the meeting of
whom (1f appointed) one must be a Lead Investor Director (or his alternate), save that
1f a Lead Investor Director 1s not present and all of the directors present are satisfied,
based on reasonable grounds, that each Lead Investor Director has failed to make a
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295

296

297

good faith effort to be present, the quorum shall be a majonty of the directors other
than the Lead Investor Directors

A person who holds office only as an alternate director shall, if his appointor 1s not
present, be counted in the quorum, but he shall count as only one person for the
purpose of determining whether a quorum 1s present and regulation 89 shall be
amended accordingly

A director or his alternate may validly participate 1n a meeting of the directors or of a
commuttee of directors through the medium of conference telephone or similar form
of communications equipment provided that all persons participating in the meeting
are able to hear and speak to each other throughout such meeting A person
participating 1n this way 1s deemed to be present 1n person at the meeting and shall be
counted n a quorum and entitled to vote Subject to the Act, all business transacted 1n
this way by the directors or by a commuttee of the directors shall, for the purposes of
the Articles, be deemed to be validly and effectively transacted at a meeting of the
directors or of a commuttee of the directors, notwithstanding that a quorum 1s not
physically present in the same place Such a meeting shall be deemed to take place
where the largest group of those participating 1s assembled or, if there 1s no such
group, where the Chairman of the meeting then s

A resolution mm wntung signed by all the directors entitled to receive notice of a
meeting of directors or of a commuttee of directors shall be as valid and effectual as 1t
1f had been passed at a meeting of directors or (as the case may be) a commttee of
directors duly convened and held and may consist of one or several documents 1n the
like form each signed by one or more of the directors concerned A resolution signed
by an alternate director need not also be signed by his appointor and, if 1t 1s signed by
a director who has appointed an alternate director, 1t need not be signed by the
alternate director 1n that capacity

Without prejudice to the oblhigation of any director to disclose his interest 1n
accordance with section 177 of the Act, a director may (save as notified otherwise by
the Investor Directors promptly following disclosure) vote at a meeting of directors or
of a commuttee of directors on any resolution concerning a matter 1n which he has,
directly or indirectly, an interest or duty, provided that, in the case of a director other
than the Investor Directors, he has disclosed the nature of any such interest to the
Investor Dhrectors The director shall be counted in the quorum present when any
such resolution 1s under consideration and, 1f he votes, his vote shall be counted

If and for so long as there 15 a sole director of the Company

2971 he may exercise all the powers conferred on the directors by the Articles by
any means permitted by the Articles or the Act (including by resolution 1n
writing signed by him),
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301

302

31.

2972 for the purpose of regulation 8% the quorum for the transaction of business 1s
one Investor Director (1f appointed), and otherwise one director, and

2973 all other provisions of the Articles apply with any necessary meodification
(unless the provision expressly provides otherwise)

If the Chairman 1s not present within fifteen minutes after the time appointed for
holding a meeting of the board, the directors may, with the consent of an Investor
Drrectors, appoint one of their number to be the Chairman for that meeting, provided
that, in the event of an equality of votes, such Chairman shall not be entitled to a
casting vote

DIVIDENDS

The directors may, with the consent of the Investor Directors, deduct from a dividend
or other amounts payable to a person on or n respect of a share any amounts
presently payable by him to the Company on account of a call or otherwise n respect
of that share

Regulation 103 shall be modified by the addition of the following words “with the
consent of the Investor Directors” after the words “the directors” in the first and
second sentences and after the words “The directors may also™ m the third sentence

ACCOUNTS

Any accounts, directors’ report or auditor’s report required or permutted to be sent by
the Company to any person pursuant te any statute shall be treated as sent to such
person 1f

3111 sent by electronic communication to an address for the time being notified to
the Company by that person for that purpose, or

3112 published on a web site, provided that the following conditions are met

(a) the Company and that person have agreed that such documents may
be accessed by him on a website (instead of their being sent by post
or otherwise delivered to lhuim), and

(b) that person 1s notified, in a manner for the time being agreed for the
purpose between him and the Company of

(1) the publication of the documents on a website,
(1) the address of that website;

(1) the place on that website where the documents may be
accessed, and

LON12541067/8+ 155696-0003 Page 59




312

313

32

33.

331

332

333

(1iv)  how such documents may be accessed

Documents treated 1n accordance with Article 31 1 as sent to any person are to be
treated as sent to him not less than 21 days before the date of the meeting at which
copies of those documents are to be laid 1f, and only 1f

3121 the documents are pubhshed on the website throughout a period beginning at
least 21 days before the date of the meeting and ending with the conclusion of
the meeting, and

3122 the notification given for the purposes of Article 31 1 2(b) 15 given not less
than 21 days before the date of the meeting

Nothing in Article 31 2 shall invahdate the proceedings of a meeting where any
documents that are required to be published as mentioned in Article 31 2 are by
accident published m different places on the website or published for a part, but not
all, of the perniod mentioned in that article

CAPITALISATION OF PROFITS

The directors may, with the authonty of an ordinary resolution of the Company,
resolve that any shares allotted under regulation 110 to any member mm respect of a
holding by him of any partly paid shares shall, so long as those shares remain partly
paid, rank for dividends only to the extent that those partly paid shares rank for
dividend, and regulation 110 1s modified accordingly

NOTICES

Regulation 111 shall be amended by the addition of the words “or any commuttee of
the board, which shall be given pursuant to Article 23 3 or 29 1 after the word
“directors” on the second line, and the substitution of the words “these Articles” for
“this regulation”

Subject to Article 33 3, the Company may give any notice to a member either
personally or by sending 1t by post in a prepaid envelope addressed to the member at
his registered address, or by leaving 1t at that address, or by sending it using
electromc commumcations to an address for the time being notified to the Company
by such member for that purpose In the case of joint holders of a share, all notices
shall be given to the joint holder whose name stands first in the register of members
in respect of the joint holding and notice so given shail be sufficient notice to all the
jomnt holders Any member whose registered address 1s not within the United
Kingdom shall be entitled to have notices given to him at that address or at an address
specified by him to which notices may be sent using electronic communications

A notice of general meeting may, mmstead of being sent to the member 1 any of the
ways specified in Article 33 2, be given to a member by the Company by publishmg
the notice on a website, provided that the following conditions are met
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3331 the member and the Company have agreed that notices of general meetings
may be accessed by him on a website instead of being sent to the member 1n
one of the ways specified in Article 33 2, and

3332 the member 1s given a notification, in the manner agreed for the ime being
between the member and the Company, containing the following information

(a) the fact that the notice has been published on the website,
) the address of the website,

(c) the place on the website where the notice may be accessed and how 1t
may be accessed,

(d) a statement that 1t concerns a notice of general meeting served n
accordance with the Act,

(e) the place, date and time of the general meeting, and
63) whether the general meeting 1s to be an annual or general meeting

A notice of general meeting given under Article 33 3 1s deemed to be given at the
time that the notification under Article 33 3 2 1s deemed to be given having regard to
the agreed manner of notification, which notification shall be given n accordance
with Article 33 5

A notice (or notification pursuant to Article 33 3 2) sent to a member (or to another
person entitled to receive notices under the Articles) by post to an address within the
United Kingdom 15 deemed to be given

33 5.1 two Business Days after posting, if pre-paid as first class, and
3352 three Business Days after posting, if pre-paid as second c¢lass

A notice (or notification pursuant to Article 33 3 2) not sent by post but left at a
member’s registered address 1s deemed to have been given on the day 1t was leftand a
notice (or notification pursuant to Article 33 3 2) delivered personally 1s deemed to
have been given at the time of delivery A notice (or notification pursuant to Article
33 3 2) sent to a member (or other person entitled to receive notice under the Articles)
by post to an address outside the United Kingdom 1s deemed to be given seven
Business Days after posting, 1f pre-paid as airmail A notice (or notification pursuant
to Article 33 3 2) contained 1n an electronic communication sent 1n accordance with
the Articles 15 deemed to be given at the ime 1t was sent Proof that an envelope
containing the notice (or notification pursuant to Article 33.3 2) was properly
addressed, pre-paid and posted 1s conclusive evidence that the notice (or notification)
was given, and proof that a notice (or notification pursuant to Article 33 3 2)
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339

3310

3311

3312

contamed 1n an electronic communication was properly addressed and sent shall be
conclusive evidence that the notice (or notification) was given

Where the notice of meeting 1s published on a website 1n accordance with Article
33 3,1t shali continue to be published 1n the same place on that website from the date
of the notification given under Article 33 3 2 until the conclusion of the meeting to
which the notice relates, provided that where a notice of meeting published on a
website 1n accordance with Article 33 3 1s by accident pubhshed in different places on
the website or published for part only of the period from the date of the notification
given under Article 33 3 2 until the conclusion of the meeting to which the notice
relates, the proceedmngs at such meeting are not thereby invahdated

The accidental omission to give notice of a meeting to, or the non-receipt of notice of
a meeting by, any person entitled to receive notice shall not invahdate the
proceedings at that meeting A member present mn person or by proxy at a meeting or
the Company or of the holders of a class of shares of the Company 1s deemed to have
recerved due notice of the meeting and, where required, of the purposes for which 1t
was called

Regulation 116 1s modified by the deletion of the words “within the United
Kingdom™

Shareholders can deliver a notice or other document to the Company

3391 by dehvering 1t by hand to the registered office of the Company from time to
time,

3392 by sending 1t by post in a prepaid envelope addressed to the registered office
of the Company from time to time, or

3393 by sending 1t using electronic communications to the address notified by the
Company to Shareholders for this purpose

Save where expressly provided otherwise, for the purposes of Article 33 9 a notice or
document delivered by hand 1s treated as being delivered at the time 1t 1s left at the
registered office of the Company from time to time, a notice or document sent by post
15 treated as being delivered 24 hours after posting, if pre-paid as first class and 48
hours after posting, if pre-paid as second class, and a notice or document sent using
electronic communications 1s treated as being delivered at the time 1t was sent

Where the Articles require notice to be given by the holders of a stated percentage of
shares, notice may consist of several documents in stmilar form each signed by or on
behalf of one or more Shareholders

This Article 33 does not affect any provision of the Act or any other legislation or any
other provisions of the Articles requiring notices or documents to be delivered in a
particular way
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INDEMNITY, DEFENCE COSTS AND INSURANCE

To the extent permutted by the Act and without prejudice to any indemmty to which
he may otherwise be entitled, every person who 1s or was a director or other officer of
the Company (other than any person (whether or not an officer of the Company)
engaged by the Company as auditor) shall be and shall be kept indemnified out of the
assets of the Company against all costs, charges, losses and liabilities incurred by him
(whether 1n connection with any negligence, default, breach of duty or breach of trust
by him or otherwise) in relation to the Company or 1its affairs provided that such
mdemnity shall not apply 1n respect of any hability incurred by him,

3411 tothe Company or to any associated company,
3412 to pay a fine imposed 1n cnminal proceedings,

3413 to pay a sum payable to a regulatory authonty by way of a penalty in respect
of non-compliance with any requirement of a regulatory nature (howsoever
ansmg},

34 14 1ndefending any criminal proceedings in which he 1s convicted,

3415 i defending any civil proceedings brought by the Company, or an associated
company, n which judgment 1s given aganst lum, or

3416 1m connection with any application under any of the following provisions n
which the court refuses to grant him relief, namely

(a) section 661(3) or (4) of the Act (acquisition of shares by innocent
nominee), or

(b) section 1157 of the Act (general power to grant relief in case of
honest and reasonable conduct)

In Article 34 1 4, 34 1 5 and 34 1 6 the reference to a conviction, judgment or refusal
of relief 1s a reference to one that has become final A conviction, judgment or refusal
of relief becomes final

34 21 1f not appealed against, at the end of the penied for bringing an appeal, or

34 22 1f appealed against, at the time when the appeal (or any further appeal) 15
disposed of

For the purposes of this Article 34 2, an appeal 1s disposed of
(a) 1f 1t 15 determined and the period for bringing any further appeal has ended, or

(b) 1f 1t 18 abandoned or otherwise ceases to have effect

LONI12541067/8+ 155696-0003 Page 63




343

344

345

35.

In this Article 34, “associated company”, m relation to the Company, means a
company which 15 a subsidiary of the Company, or a helding company of or a
subsidiary of any holding company of the Company

Without prejudice to Article 34 1 or to any mdemmty to which a director may
otherwise be entitled, and to the extent permitted by the Act and otherwise upon such
terms and subject to such conditions as the directors may 1n their absolute discretion
think fit, the directors shall have the power to make arrangements to provide a
director with funds to meet expenditure incurred or to be incurred by him 1n
defending any criminal or civil proceedings or in connection with an apphcation
under section 661(3) or (4) of the Act (acquisition of shares by innocent nominee) or
section 1157 of the Act (general power to grant relief in case of honest and reasonable
conduct) or to enable a director to avoid incurring any such expenditure

To the extent permitted by the Act, the directors may exercise all the powers of the
Company to purchase and maintain msurance for the benefit of a person who 1s or
was

3451 a director, alternate director or secretary of the Company or of a company
which 15 or was a subsidiary undertaking of the Company or m which the
Company has or had an nterest (whether direct or indirect), or

3452 trustee of a retirement benefits scheme or other trust in which a person
referred to 1n Article 34 5 1 1s or has been interested,

mdemmfyming him and keeping him indemmified against hability for neghgence,
default, breach of duty or breach of trust or other liability which may lawfully be
insured aganst by the Company

BORROWING POWERS OF DIRECTORS

The directors may exercise all the powers of the Company to borrow and raise money
up to US$250,000 (and, mn excess of this amount, with the consent of the Requisite
Magjonity of the Preference Shareholders) and, with the consent of a Requsite
Majority of the Preference Shareholders, to mortgage and charge all or any part of the
undertaking, property and uncalled capital of the Company and, sulyect to the
provisions of the Act, to 1ssue debentures and other securities, whether outright or as
collateral secunity for any debt, liability or obligation of the Company or of any third

party
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