THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
-OF-
i MERLIN CLAIMS SERVICES HOLDINGS LIMITED
(INCORPORATED IN ENGLAND AND WALES UNDER

REGISTRATION NO 5564439)
(ADOPTED ON 9 MARCH 2010 AND AMENDED ON /S /7 / /0. 2010)

L

*A9BOSNGP*
A15 16/09/2010

290
COMPANIES HOUSE

e ——— " =" - .




INDEX

ARTICLE

PRELIMINARY

1 TABLE A

2 DEFINITIONS AND INTERPRETATION
3 SHARE CAPITAL

SHARE RIGHTS

4 DIVIDEND RIGHTS

5 RETURN OF CAPITAL RIGHTS
6 VOTING RIGHTS

7 RIGHTS ON SALE

8 LIEN

SHARE TRANSFERS

9 PROHIBITED TRANSFERS

10 PERMITTED TRANSFERS

3! PRE-EMPTION

12 LEAVERS

13 COME ALONG

14 TAG ALONG

SHAREHOLDER MEETINGS

15 PROCEEDINGS OF SHAREHOLDERS
DIRECTORS

16 NUMBER OF DIRECTORS

17 ALTERNATE DIRECTORS

18 PROCEEDINGS OF DIRECTORS
19 RETIREMENT BY ROTATION
MISCELLANEOUS

20 INDEMNITY AND INSURANCE
21 FINANCING AGREEMENTS

Page

-~ N N N e = e

10
10
10
12
13
16
19
20
21
21
22
22
22
22
25
25
25
26




1.1

1.2

2.1

PRELIMINARY

TABLE A

The articles of association of the Company (the " Articles') shall comprise the regulations
contained heremn together with the regulations contained 1n Table A in the Schedule to the
Compamnies (Tables A to F) Regulations 1985 (the "Regulations"), save mnsofar as they are
excluded or modified by, or are inconsistent with, the regulations contained herein

The whole of Regulations 2, 24, 25, 40, 41, 46, 50, 51, 52, 54, 64, 65,73, 74, 75, 76, 77, 80,
82, 87, 89, 94, 96, 101 and 118, the third and fifth sentences of Regulation 88 and the last
sentence of Regulation 112 of Table A shall not apply to the Company

DEFINITIONS AND INTERPRETATION

In these Articles the following expressions shall have the following meanings
A Ordinary Shares means the Al Ordinary Shares and the A2 Ordinary Shares

Al Ordinary Shares means the Al ordinary shares of 100p each n the capital of the
Company

A2 Ordinary Shares means the A2 ordinary shares of 0 000001p each 1n the capital of the
Company

Accepting Shareholders shall be as defined 1n Article 13 2

Act means the Companies Act 2006

Articles shall be as defined 1in Article 1 1

Auditors means the auditors of the Company from time to time

Available Profits means profits available for distnibution within the meaning of the Act

B Ordinary Shares means the B1 Ordinary Shares, the B2 Ordinary Shares and the B3
Ordinary Shares

B1 Ordinary Shares means the Bl ordinary shares of 100p each in the capital of the
Company

B2 Ordinary Shares means the B2 ordinary shares of 0 000001p each 1n the capital of the
Company

B3 Ordinary Shares means the non-voting B3 ordinary shares of 0 00001p each in the
capital of the Company

Babson Investors shall be as defined 1n the Shareholders’ Agreement and in addition shall
include each Investor Associate and each member of an Investor Group 1n respect of each

Babson Investor

Bad Leaver shall be as defined 1n Article 12 6 2




Board means the board of directors of the Company (or any duly authornised commuttee
thereof) from time to time

Business Day means any day other than a Saturday, Sunday or Enghsh bank or public
holiday

Co-Investment Scheme shall be as defined 1n Article 10 1 4{¢)
Defaulting Shareholder shall be as defined in Article 9 6

Employee Trust means the AMG Employees’ Share Trust and/or any other trust estabhished
to enable or facilitate the holding of Shares by, or for the benefit of, all or some of the bona
fide employees of any Group Company

Equity Shares means the A Ordinary Shares, the B Ordinary Shares and any other equity
shares (as defined 1n the Companies Act 2006) tssued by the Company after the date of
adoption of these Articles but excluding the Preference Shares

Fxtra Shares shall be as defined in Article 11 5
Fair Price shall be as defined in Article 1263

Family Member means, 1n relation to a Shareholder, any one or more of that person's
spouse or children (including step-children)

Family Trust means, in relation to a Shareholder, a trust or settlement set up wholly for the
benefit of that person and/or that person’s Family Members

FinanceCo means Merhn Claims Services Finance Limited (formerly AMG Finance
Limited), a company incorporated 1n England and Wales with registered number 5564443

Financial Services Authority means the Financial Services Authority or any body with
responsibility under legislation replacing the FSMA for carrying out regulatory actions

Financing Agreements means the senior secured facility agreement entered into on or
around the date of adoption of these Articles and made between, amongst others, the
Company (as parent), FinanceCo (as borrower), the Original Guarantors named therein (as
guarantors) and National Westmuinster Bank PLC (as lender) as the same may be
supplemented, varied or amended 1n the future

FSMA means the Financial Services and Markets Act 2000

Fund means any bank, company, unit trust, investment trust, investment company, limited,
general or other partnership, industnal provident or frniendly society, any collective
investment scheme (as defined by the FSMA), any investment professional (as defined n
article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion Order)
2005 (the "FPO™)), any high net worth company, unincorporated association or partnership
(as defined 1n article 49(2) of the FPQ), or any high value trust (as defined in article 49(6) of
the FPO), any pension fund or insurance company or any person who 1s an authorised
person under the FSMA

Fund Participant shall be as defined 1n Article 9 8

Good Leaver shall be as defined in Article 126 1




Group means the Company and any company which 1s a subsidiary undertaking of the
Company from time to time and references to "Group Company" and "member of the
Group" shall be construed accordingly

Independent Expert means an umpire (acting as an expert and not as an arbitrator)
nominated by the parties concerned or, 1n the event of disagreement as to nommation for
five Busmess Days, appointed by the President from ume to time of the Institute of
Chartered Accountants 1n England and Wales

Investor means any person who 1s or becomes an Investor for the purposes of the
Shareholders' Agreement and " Investors" shall be construed accordingly

Investor Associate means, 1n relation to an Investor
(a) each member of that Investor's Investor Group (other than the Investor 1tself),

(b) any general partner, limited partner or other partner n, or trustee, nominee,
custodian, operator or manager of, or adviser to, that Investor or any member of
its Investor Group,

(©) any member of the same group of companies as any trustee, nomnee,
custochan, operator or manager of, or adviser to, that Investor or any member of
1ts Investor Group,

(d) any Fund which has the same general partner, trustee, nominee, operator,
manager or adviser as that Investor or any member of 1its Investor Group,

(e) any Fund which 1s advised, or the assets of which (or some matenal part
thereof) are managed (whether solely or jointly with others), by that Investor or
any member of 1ts Investor Group, or

4y, any Fund 1n respect of which that Investor or any member of 1ts Investor Group
1s a general partner,

and 1f the relevant Investor 1s acting as a nominee or custodian for any other person,
references i this defimtion to an "Investor™ shall be to such person as well as the Investor

Investor Director shall be as defined 1n the Shareholders' Agreement

Investor Group means, 1n relation to an Investor, that Investor and 1ts subsidiary
undertakings or, as the case may be, that Investor, any parent undertaking, whether direct or
indirect, of that Investor and any other subsidiary undertaking of any such parent
undertaking from tume to time and references to "member"” or "members" of the or an
"Investor Group" shall be construed accordingly If the relevant Investor 1s acting as a
nominee or custodian for any other person, references in this defimtion to an "Investor"
shall be to such person as well as the Investor

Issue Price means the price at which the relevant Share 1s 1ssued, being the aggregate of the
amount paid up or crechted as paid up 1n respect of the nominal value thereof and any share
premium thereon

Lead Investor means HPE 11, L P

Lead Investor Consent means the giving of consent 1n writing by the Lead Investor




Lead Investor Directions means the giving of a direction 1n writing by the Lead Investor
Leaver shall be as defined in Article 122 2

Leaver's Shares means all of the B Ordinary Shares and Preference Shares held by a
Leaver, or to which he 1s entitled, on the Leaving Date and any B Ordinary Shares or
Preference Shares acquired by a Leaver after the Leaving Date

Leaving Date means the date on which the relevant person becomes a Leaver

Majority Holding means any interest (whether legal or beneficial) in shares constituting
more than 50 per cent in number of the A and B Ordinary Shares (1n aggregate)

Manager means each of Richard Webster, Keith Broom, Kevin Wood, John Watson,
Russell Crewe, Alex Kilpatrick and Richard Shanks (in each case for as long as they hold
any Shares) and any other person who from time to time becomes a party to the
Shareholders’ Agreement as a Manager

Minimum Transfer Condition shall be as defined 1in Article 11 2

Non-Contributory Employee means a person who ceases for any reason to work for or
provide any contrnibution to a Group Company for more than four consecutive months but
continues as an employee of any Group Company

Offeror shall be as defined 1n Article 13 1

Other Shareholders shall be as defined in Article 13 3

Preference Shares means the preference shares of 0 000001p nomnal value in the capital
of the Company

Proportionate Allocation shall be as defined in Article 11 5

Proposed Buyer shall be as defined 1n Article 14 2

Proposed Sale Notice shall be as defined 1n Article 14 2

Proposed Sellers shall be as defined in Article 14 1

Proposed Transferee shall be as defined 1in Article 111 3

Qualifying Offer shall be as defined mn Article 13 1

Quotation means the admission of the whole of any class of the 1ssued share capital of the
Company to the Official List of the Financial Services Authority and to trading on the
London Stock Exchange's market for histed securities or to trading on the Alternative
Investment Market of the London Stock Exchange or on any other recognised investment
exchange (as defined in section 285(1) of the FSMA)

Regulations shall be as defined 1n Article 1 1

Relevant Employee shall be as defined 1in Article 12 2 1

Relevant Shares shall be as defined 1n Article 9 6




2.2

2.3

Sale means the sale of the whole of the 1ssued equity share capital of the Company to a
single buyer or to one or more buyers as part of a single transaction

Sale Notice shall be as defined in Article 11 8

Sale Price shall be as defined in Article 11 14

Sale Shares shall be as defined 1n Article 11 1 2

Seller shall be as defined in Article 11 1

Share means any share in the capital of the Company from time to time
Shareholder means any holder of any Share from time to time

Shareholders' Agreement means the sharcholders' agreement relating to the Company
entered nto on or around the date of adoption of these Articles and made between (1) the
Company, (2) FianceCo, (3) Richard Webster and others, (4) the Lead Investor and (5)
certain funds managed by Babson Capital, as amended and novated from time to time

Situational Conflict shall mean a direct or indirect interest of a Director which conflicts or
may potentially conflict with the interest of the Company (other than a Transactional
Conflict or in ¢ircumstances which cannot reasonably be regarded as hikely to give rise to a
conflict of interest) For these purposes of a conflict of interest shall include a conflict of
interest and duty and a conflict of duties

Transactional Conflict shall mean a direct or indirect conflict of interest of a Director
which arises 1 relation to an existing or proposed transaction or arrangement with the
Company

Transfer Notice shall be as defined in Article 11 1

Unless the context otherwise requires, words and expressions defined in or having a
meaning provided by the Companies Act 2006 as at the date of adoption of these Articles
shall have the same meaning in these Articles The term "connected person' shall have the
meaning attributed to 1t at the date of adoption of these Articles by section 839 of the
Income and Corporation Taxes Act 1988 and the words "connected with" shall be
construed accordingly The term "acting in concert" shall have the meaning attnbuted to 1t
at the date of adoption of these Articles by the City Code on Takeovers and Mergers

Unless the context otherwise requires, references 1n these Articles to

2.3.1 any of the masculine, feminine and neuter genders shall include other genders,
2.3.2 the smgular shall include the plural and vice versa,
2.33 a person shall include a reference to any natural person, body corporate,

unincorporated association, partnership, firm or trust,

2.34 save where used in the defimtion of "Employee Trust", employees shall be
deemed to include consultants, and references to contracts of employment and
to commencement or cessation of employment shall be deemed to include
contracts for consultancy and commencement or cessation of consultancy,




2.4

2.5

31

3.2

4.1

4.2

2.3.5 any statute or statutory provision shall be construed as a reference to the same
as 1t may have been, or may from time to time be, amended, modified or re-
enacted, and

2.3.6 any class of Shareholder giving a wntten direction, written consent or written
notice shall, unless these Articles expressly provide otherwise, mean the
giving of such a direction, consent or notice by the holders of not less than
51% 1n number of such class of Shares in 1ssue from time to time The Al
Ordimary Shares and the A2 Ordinary Shares shall be deemed to be and shall
be treated as together constituting one class of Shares The Bl Ordinary
Shares and B2 Ordinary Shares shall be deemed to be and shall be treated as
together constituting one class of Shares

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

In construing these Articles, including shall mean "including, without limitation™ and
general words introduced by the word "other" shall not be given a restrictive meaning by
reason of the fact that they are preceded by words indicating a particular class of acts,
matters or things and general words shall not be given a restrictive meaning by reason of the
fact that they are followed by particular examples intended to be embraced by the general
words

SHARE CAPITAL

The share capital of the Company at the date of adoption of these Articles 15 £1,348,804 34
divided into

9,000,000 Preference Shares
1,103,692 Al Ordinary Shares
8,650,000,000 A2 Ordinary Shares
245,000 B! Ordinary Shares
2,310,510,000 B2 Ordinary Shares
224,490,000 B3 Ordinary Shares

Pursuant to section 567 of the Companies Act 2006, the pre-emption provisions of sections
561 and 562 of the Companies Act 2006 do not apply to an allotment of the Company's
equity securities

SHARE RIGHTS

DIVIDEND RIGHTS

The nghts as regards income attaching to each class of Shares shall be as set out 1n this
Article 4

Subject to (1) the Board recommending payment of the same and (11) Lead Investor Consent,
any Available Profits which the Company may determine to distribute shall be distributed
amongst the holders of the A Ordinary Shares and the B Ordinary Shares (pan passu as 1f
they constituted one class of share) pro rata according to the number of Shares held by each
such holder provided that, should the Board (having obtained Lead Investor Consent) so
determine, the Preference Shares may alse be entitled to participate in any dividend
payment on a pro rata basis once the aggregate of the dividends paid on all of the A
Ordinary Shares and B Ordinary Shares then 1n 1ssue mn any given financial year of the
Company exceeds £1,000,000 (one million pounds sterling)




5.1

5.2

6.1

6.2

RETURN OF CAPITAL RIGHTS

The nghts as regards return of capital attaching to each class of Shares shall be as set out 1n
this Article 5

On a return of capital on liquidation or otherwise (except on a redemption or purchase by the
Company of any Shares), the surplus assets of the Company remaining after the payment of
its habilities shall be distributed

5.2.1 In priority to any payments to be made pursuant to Article 5 2 2 in paying to
the holders of the Preference Shares £1 00 per Preference Share held by each
such holder, and

5.2.2 thereafter, in distnbuting the balance of such surplus assets amongst the
holders of the A Ordinary Shares and B Ordinary Shares (pan passu as 1f the
same constituted one class of shares) pro rata according to the number of A
Ordinary Shares and B Ordinary Shares held by each such holder

VOTING RIGHTS
The voting rights attached to each class of Shares shall be as set out in this Article 6

6.1.1 on a wntten resolution every Shareholder holding one or more A Ordinary
Shares or B Ordinary Shares on the date on which the resolution 1s circulated
as required by the Companies Act 2006 shall, subject to sections 289 and 290
of the Companies Act 2006, have one vote for each A Ordinary Share and one
vote for each B Ordinary Share they hold,

6.1.2 on a show of hands, every Shareholder holding one or more A Ordinary Shares
or B Ordinary 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, and

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

save that the B3 Ordinary Shares shall not entitle the holders to vote on a written resolution,
show of hands or poll The Preference Shares shall entitle the holders to receive notice of
and to attend and speak but not vote at any general meeting of the Company and a member
who holds Preference Shares shall not count as a qualifying person for the purpeses of
section 318 of the Compamies Act 2006

The provisions of Article 6 3 shall apply 1f at any time

6.2.1 without Lead Investor Consent there has been proposed a resolution for the
winding-up of the Company, a resolution for a reduction in the capital of the
Company or a resolution varying any of the rights attaching to the A Ordinary
Shares, or

6.2.2 in the reasonable opimion of the Lead Investor, the Company 1s in matenal
breach of the provisions of these Articles and/or the Sharcholders' Agreement




6.3

6.4

6.5

6.6

which has or might reasonably be considered to have a matenal and adverse
effect on any Investor's investment 1n the Company, or

6.2.3 in the reasonable opinion of the Lead Investor, the Company and/or any other
Group Company 1s or 1s likely to be in material breach of any of the terms on
which banking facilities or bank loans have been made available to the Group
and which would entitle the lending bank to call for immediate repayment of
such facilities or loans

If the provisions of this Article 6 3 apply, then

6.3.1 the A Ordinary Shares held by the Managers and the B Ordinary Shares shall
cease to entitle each holder thereof to vote on any wnitten resolution of the
Company or to attend and vote (whether on a show of hands or on a poll) at
any general meeting of the Company,

6.3.2 new shares in the Company may be 1ssued, ranking ahead of or par1 passu with
the A Ordinary Shares and the B Ordinary Shares, without the consent of the
holders of the A Ordinary Shares and the B Ordinary Shares, and

6.3.3 if this Article 6 3 apphies by virtue of Article 6 2 3, all Shares held other than
by the Lead Investor or by the Lead Investor's Investor Associates or any
member of 1ts Investor Group shall cease to entitle each holder thereof to vote
on any written resolution of the Company or to attend and vote (whether on a
show of hands or on a poll) at any general meeting of the Company

The provisions of Article 6 3 shall

6.4.1 1n the case of Article 6 2 1, only apply 1n relation to such resolution as is there
mentioned, and

6.4.2 in the case of Articles 6 22 and 6 2 3, continue for so long as such breach
subsists or 1n the reasonable opinion of the Lead Investor 1s likely to occur or
the entitlement to call for repayment of such facilittes or loans subsists (and
such entitlement shall be deemed to subsist where 1t has been waived on a
revacable basis)

For the avoidance of doubt, the provisions in Article 6 3 shall enable the holders of A
Ordinary Shares which have the night to vote together

6.5.1 to consent to the holding of a general meeting of the Company on short notice
pursuant to section 369(3} of the Companies Act 2006,

6.5.2 to pass written resolutions,

on the basis that such holders would constitute the only Shareholders who would be entitled
to attend and vote at a general meeting of the Company and/or are eligible persons 1n respect
of a written resolution

The provisions of Article 6 7 shall apply 1f at any time

6.6.1 without Lead Investor Consent, any Shareholder (other than an Investor) 1s in

material breach of the provisions of these Articles (without prejudice to the
provisions of Article 9 2} and/or the Shareholders' Agreement,




6.7

6.8

6.9

6.6.2 written Lead Investor Consent, any Group Company 1s entitled to terminate
any service agreement with a Shareholder by reason of a repudiatory breach
thereof by the Shareholder, or

6.6.3 any person becomes or has previously become a Leaver
If the provisions of this Article apply
6.7.1 the Shares which such person holds or to which he 1s entiled, and

6.7.2 any Shares formerly held by such person which have been transferred either in
breach of the provisions of these Articles or 1n accordance with Article 10
(Permitted Transfers)

shall immediately cease to entitle the holders thereof to vote on any written resolution of the
Company or to attend and vote (whether on a show of hands or on a poll) at any general
meeting or at any separate class meeting of the Company

The provisions of Article 6 7 shall continue
6.8.1 1 the case of Article 6 6 1, for so long as such breach subsists,

6.8.2 in the case of Article 6 6 2, until such time as such person ceases to be a
Shareholder, or

6.8.3 in the case of Article 6 6 3 and 1n relation to the B Ordinary Shares held by
that Shareholder only, until such time as the provisions of Article 12 (Leavers)
cease to apply For the avoidance of doubt, the provisions of Article 6 7 shall
continue to apply to any A Ordinary Shares held by a Leaver until the earher
of a Sale or Quotation

In order to effect an 1ssue of securities in any Group Company

6.9.1 1n accordance with clause 11 of the Shareholders’ Agreement,

6.9.2 in remedying a breach of a Financial Covenant (as defined in the Financing
Agreements) 1n accordance with clause 23 4 of the Financing Agreements in
accordance with the terms of the Financing Agreements, and/ or

6.9.3 following an Event of Default (as defined 1n the Financing Agreements) or n
circumstances where 1n the reasonable opinion of the Lead Investor an Event
of Default (as defined 1n the Financing Agreements) is likely to occur,

all Shares held other than by the Lead Investor or the Lead Investor's Investor Associates or
by a member of 1ts Investor Group shall cease to entitle such holder thereof to vote on any
wntten resolution of the Company or to attend and vote (whether on a show of hands or on a
poll) at any general meeting of the Company and each person shall vote or act as directed by
the Lead Investor in the giving of any direction, consent or notice as a class of Sharcholders
but only to the extent required to give effect to such 1ssue of secunties  The provisions of
this Article 6 9 shall apply unt1l such time as secunties (excluding any secunties, shares or
other interests 1ssued under the Restructuring Agreement and/or referred to 1n clause 11 5 of
the Shareholders' Agreement) with an aggregate principal value at the date of issue of
£3,000,000 have been 15sued




9.1

9.2

9.3

9.4

9.5

RIGHTS ON SALE

In the event of a Sale then, notwithstanding anything to the contrary in the terms and
conditions governing such Sale, unless the holders of 95% of the Preference Shares consent
otherwise 1n writing the selling Shareholders immediately prior to such Sale shall procure
that the consideration (whenever received) shall be placed in a designated trustee account
and shall be distnbuted amongst such selling Shareholders in such amounts and in such
order of prionty as would be apphicable on a return of capital pursuant to Article 5 (Return
of Capital Rights) provided that 1f the aggregate amount of consideration 1s not sufficient to
pay all amounts due under Article 5 2 1 to the holders of Preference Shares the other Shares
may still receive a nominal amount (being no more than £100 1n aggregate) of consideration
in order to effect the sale

LIEN

The lien conferred by Regulation 8 shall attach to all Shares of any class, whether fully paid
or not, and to all Shares registered 1n the name of any person indebted or under habihty to
the Company, whether he be the sole registered holder thereof or one of two or more joint
holders Regulation 8 shall be modified accordingly

SHARE TRANSFERS
PROHIBITED TRANSFERS

Any person who holds, or becomes entitled to, any Share (other than an Investor) shall not
without Lead Investor Consent serve a Transfer Notice under Article 11 (Pre-emption) Any
person who holds, or becomes entitled to, any Share (other than an Investor) shall not
without Lead Investor Consent effect a transfer, except a transfer 1n accordance with Article
10 (Permutted Transfers), Article 11 (Pre-emption), Article 12 (Leavers), as an Other
Shareholder under Article 13 (Come Along) or in selling to a Proposed Buyer under Article
14 3 or 14 4 {Tag Along), of such Shares

Any Babson Investor (or any Investor Associate of a Babson Investor) shall not without
Lead Investor Consent serve a Transfer Notice under Article 11 (Pre-emption) Any Babson
Investor (or person who holds or becomes entitled to any Share as a result of a transfer by a
Babson Investor) shall not without Lead Investor Consent effect a transfer, except a transfer
1n accordance with Article 10 (Permitted Transfers), Article 11 (Pre-emption), as an Other
Shareholder under Article 13 (Come Along) or 1n selling to a Proposed Buyer under Article
14 3 or 14 4 (Tag Along), of such Shares

Any Investor (other than a Babson Investor or a person who holds or becomes entitled to
any share as a result of a transfer by a Babson Investor) may effect any transfer of any Share
subject to the terms of Article 11 (Pre-emption) and Article 14 (Tag Along)

Other than a transfer as an Accepting Shareholder or Other Shareholder under Article 13
(Come Along) or a transfer 1n accordance with Article 10 (Permitted Transfers), without the
prior wnitten consent of the holders of 75% of the Equity Shares, the Board shall not register
a transfer 1f such transfer would breach any change of control provisions, 1n the Financing
Agreements or any contract between the Company and a customer which generates at the
relevant ume net revenue of more than £250,000 per financial year for the Group unless the
Company has obtained the prior wnitten waiver, amendment or abrogation of such provision
from the relevant parties to such contract or Financing Agreement

References 1n Articles 9 1 to 9 4 (inclusive) 1o the transfer of a Share shall mean the transfer
of either or both of the legal and beneficial ownership 1n such Share and/or the grant of an

10




9.6

option to acquire either or both of the legal and beneficial ownership in such Share and the
following shall be deemed (but without limitation) to be a transfer of a Share

9.5.1 any direction (by way of renunciation or otherwise) by a Shareholder entitled
to an allotment or 1ssue of any Share that such Share be allotted or 1ssued to
some person other than himnself,

9.5.2 any sale or other disposition of any legal or equitable interest in a Share
(including any vouing right attached thereto) and whether or not by the
registered holder thereof and whether or not for consideration or otherwise and
whether or not effected by an instrument 1n writing, and

9.5.3 any grant of a legal or equitable mortgage or charge over any Share

For the purpose of ensuning complance with Articles 9 1 to 9 4 (inclusive), the Company
shall immedately on a Lead Investor Direction and may with Lead Investor Consent require
any Leaver or other Shareholder to procure that (1) he or (11) any Proposed Transferee or (1)
such other person as 1s reasonably believed by the Lead Investor or the Company to have
information and/or evidence relevant to such purpose and that a breach of the transfer
provisions of these Articles has occurred or 1s likely to occur provides to the Company any
information and/or evidence relevant to such purpose and falling such mformation and/or
evidence being provided the Board shal! forthwith upon receipt of a Lead Investor Direction,
or otherwise with Lead Investor Consent, notify the relevant Leaver or Shareholder (the
"Defaulting Shareholder™) that a breach of the transfer provisions of these Articles is
deemed to have occurred, whereupon

9.6.1 the Company shall refuse to register any transfer of the Relevant Shares
(otherwise than with a Lead Investor Consent),

9.6.2 the Relevant Shares shall cease to confer on the holder thereof (or any proxy
thereof) any nights

(a) to vote (whether on a show of hands or on a poll and whether
exercisable at a general meeting of the Company or at a separate
meeting of the class 1n question), or

(b) to recerve dividends or other distnbutions (other than the Issue
Price of the Relevant Shares upon a return of capital),

otherwise attaching to the Relevant Shares or to any further Shares issued
pursuant to the exercise of a nght attaching to the Relevant Shares or in
pursuance of an offer made to the relevant holder, and

9.6.3 if the Defaulting Shareholder 1s not a Leaver, he shall (upon a Lead Investor
Direction} forthwith be treated as a Leaver, or 1f no such Lead Investor
Direction 1s made, he may be required at any time following such notice to
transfer (or procure the transfer of) some or all of the Relevant Shares to such
person(s) or a price determined by the Board with Investor Consent or as
directed by a Lead Investor Direction

The nghts referred to 1n Article 9 6 2 shall be retnstated by the Board where the Defaulting
Shareholder demonstrates to the reasonable satisfaction of the majonity of the Board
(including an Investor Director) that a breach of the transfer provisions of these Articles has
not occurred or, if earlier, upon the completion of the transfer of the Leaver's Shares as
contemplated by Article 963 The expression "Relevant Shares” shall mean the Shares

11




9.7

9.8

10.

10.1

which the Defaulting Shareholder holds or to which he 1s entitled and any Shares formerly
held by him which have been transferred 1n breach of Articles 9 1 to 94 (inclusive) or n
accordance with Article 10 (Permitted Transfers)

Each Shareholder hereby irrevocably appoints the Company as his attorney (with the power
to appoint any member of the Board as a substitute and to delegate to that substitute all or
any powers hereby conferred, other than this power of substitution, as if he had been
ongmnally appointed by this Power of Attorney) to give effect to the provisions of this
Article 9

Any transfer by any partner, unitholder, sharcholder or other participant 1n, or operator,
manager or custodian of, any Fund (a “Fund Participant”} (or by any trustee or nominee
for any such Fund Participant) of any interest 1n such Fund to any person who 1s, or as a
result of such transfer becomes, a Fund Participant, shall not, and shall not be deemed to, be
a transfer of Shares for any purpose under these Articles

PERMITTED TRANSFERS

Notwithstanding the provisions of Article 11 (Pre-emption) and Article 14 (Tag Along)

10.1.1 any Shareholder who 1s a director of the Company may at any time transfer
any Share to a Family Member over the age of 18 or to the trustees of a Famly
Trust,

10.1.2 any Shareholder who 1s a trustee of a Family Trust may at any time transfer

any Share to

(a) the new or remaining trustees of the Farmily Trust upon any change
of trustees, and

(b) any persons (being a Family Member of a Sharcholder or of a
former Shareholder who has previously transferred some or all of
his Shares mn accordance with Article 101 1) on their becoming
entitled to the same under the terms of the Famuly Trust,

10.1.3 any Shareholder who 1s a trustee of an Employee Trust may at any time
transfer any Share to

(a) the new or remaining trustees of the Employee Trust upon any
change of trustees, and

(b) any beneficiary of the Employee Trust, provided that it has first
obtamed Lead Investor Consent,

10.1.4 any Shareholder who 1s an Investor or any person who holds Shares as a
nominee, custodian or trustee or otherwise on behalf of an Investor may at any
time transfer any Share to

(a) another Investor,

(b) any Investor Associate of that Investor,

(c) the beneficial owner of the Shares,

(d) on a distnnbution 1n kind or otherwise under the relevant partnership
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10.2

10.3

10.4

11.

agreement or trust deed or other constitutive document(s) of a Fund,
the partners of a limited partnership or to the holders of umts 1n a
unit trust or to the shareholders of, participants in, or holders of any
other interest 1n, any Fund, or

(e) any co-nvestment scheme, being a scheme under which certain
officers, employees or partners of an Investor or its adwviser,
manager, operator, nominee or any member of 1ts Investor Group
are entitled or required (as individuals or through a Fund or any
other vehicle) to acquire Shares or debt secunties (" Co-Investment
Scheme"), or

(D any Chairman (as defined in the Shareholders’ Agreement)

10.1.5 any Sharcholder holding Shares 1n connection with a Co-lnvestment Scheme
may at any time transfer any Share to

(a) another person who holds or 1s to hold Shares or debt secunties in
connection with such Co-Investment Scheme, or

(b) any persons on their becoming entitled to the same under the terms
of such Co-Investment Scheme, and

10.1.6 any Shareholder holding Shares as a result of a transfer made after the date of
the adoption of these Articles by a person in relation to whom such
Shareholder was a permitted transferee under the provisions of this Article
may at any time transfer any Share to the person who ongnally transferred
such Shares (or to any other permutted transferee of such ornginal transferor),

10.1.7 any Shareholder may transfer any A Ordinary Shares and/or B Ordinary
Shares to any person with the prior wntten consent of the holders of not less
than 70% by number of the Equity Shares then 1n 1ssue, and

10.1.8 any Shareholder may transfer any Preference Shares to any person with the
prior wntten consent of the holders of not less than 75% by number of the A
Ordinary Shares

Subject to Article 9 1 and 9 2, the Company shall be obliged to register any transfer made
pursuant to the above provisions

Any A Ordinary Shares or B Ordinary Shares transferred by any Manager pursuant to
Articles 10 11 and 10 1 2 shall cease to entitle each holder thereof to vote on any wntten
resolution or attend and vote (whether on a show of hands or on a poll) at any general
meeting of the Company The provisions of this Article 10 3 shall cease to apply 1f the
Shares are transferred back to the Manager by whom they were ongnally transferred in
accordance with the provisions of these Articles

Any Al Ordinary Shares transferred by an Investor to the Chairman shall be automatically
converted mto Bl Ordinary Shares on completion of that transfer and any A2 Ordnary
Shares transferred by an Investor to the Chairman shall be automatically converted into B2
Ordinary Shares on completion of that transfer

PRE-EMPTION

Except 1n the case of a transfer pursuant to Article 10 (Permutted Transfers), Article 12
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11.2

11.3

114

(Leavers), as an Accepting Sharcholder or Other Shareholder under Article 13 (Come
Along) or 1n selling to a Proposed Buyer 1n accordance with Article 14 (Tag Along), a
Shareholder who wishes to transfer any Shares (the "Seller') shall give notice 1n writing of
such wish to the Company (the "Transfer Notice™) copied to each Investor Each Transfer
Notice shall

11.1.1 relate to one class of Shares only provided that in the case of a proposed
transfer of A2 Ordinary Shares, the Seller may prescribe that any debt
securities that were 1ssued at the same time as such A2 Ordinary Shares were
onginally 1ssued shall be sold pursuant to this Article 11 and the provisions of
this Article 11 shall be applied to such debt securities mutatis mutandis as 1f
references to "Sale Shares” were to such debt secunities,

11.1.2 specify the number and class of Shares which the Seller wishes to transfer (the
"Sale Shares™),
11.1.3 specify the 1dentity of any person o whom the Seller wishes to transfer the

Sale Shares (the "Proposed Transferee"),

11.1.4 specify the price per Share {the "Sale Price") at which the Seller wishes to
transfer the Sale Shares,

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

11.1.6 not be varied or cancelled (without Lead Investor Consent)

The Seller may provide 1n the Transfer Notice that unless buyers are found for all or not less
than a specified number of the Sale Shares, he shall not be bound to transfer any of such
Shares ("Minimum Transfer Condition") and any such provision shall be binding on the
Company Notwithstanding the other provisions of this Article 11, 1f the Transfer Notice
contains a Minimum Transfer Condition the Company may not make any allocation of Sale
Shares unless and untl 1t has found buyers for the mimimum number specified 1n the
Minimum Transfer Condition

The provistons of this Article 11 3 shall apply to any transfer of any Shares by any
Shareholder other than an Investor The Lead Investor may (in consultation with the Board),
within five Business Days of receipt of the Transfer Notice, direct the Company by a Lead
Investor Direction immediately to offer at the Sale Price such number of Sale Shares to such
person as may be specified in the Lead Investor Direction provided such person 1s (1) an
employee or director (other than an Investor Director) of a Group Company, (1) a
prospective employee or director (other than an Investor Director) of any Group Company
or (11) an Employee Trust If the offeree of the Sale Shares applies for any of them within
four Business Days of the date of such offer, the Company shall (with Lead Investor
Consent) allocate to the offeree the number of Sale Shares applied for on the tenth Business
Day following receipt of the Transfer Notice If all of the Sale Shares are so allocated, the
provisions of Aruicles 11 4 to 11 7 (inclusive) shall not apply If none or some only of the
Sale Shares are so allocated, the remaining provisions of this Article shall have effect as if
references to Sale Shares shall mean those not allocated 1n accordance with this Article

The Company shall, on the tenth Business Day following receipt of the Transfer Notice,
give notice 1n wnting to each of the Shareholders (other than the Seller) offering for sale the
Sale Shares at the Sale Price, provided that, 1f the Board considers that the provisions of this
Article will mean that the offer of the Sale Shares will require a prospectus n accordance
with section 85(1) of FSMA, the Board shall (with Lead Investor Consent) be entitled to
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11.5

11.6

11.7

11.8

devise such other method of offering such Sale Shares which does not require a prospectus
The notice shall specify that the Shareholders shall have a period of twenty five Business
Days from the date of such notice within which to apply for some or all of the Sale Shares
It shall be a term of the offer that, 1f Shareholders of more than one class apply for some or
all of the Sale Shares, the Sale Shares shall be treated as having been offered (1) first to any
Investors (other than the Seller) holding Shares of the same class as the Sale Shares in
priority to any other holders of Shares of the same class as the Sale Shares and to all other
classes of Shareholder, (1) to the extent that all of the Sale Shares have not been apphied for
by such class of Shareholder, the Sale Shares shall be treated as bemg offered, secondly, in
prionity to all other classes of Shareholder to any Managers holding Shares of the same class
as the Sale Shares, and (11) thereafter, to the extent that all of the Sale Shares have not been
applied for by such class of Shareholder, the Sale Shares shall be treated as having been
offered to all of the Shareholders holding the classes of Shares shown mn the line relevant to
the class of Sale Shares i columns (2) and (3) of the table below 1n that order of prionty

1) 2 3)
Sale Shares Offered third to Offered fourth to
A Ordinary B Ordnary Preference
B Ordinary A Ordinary Preference
Preference A Ordinary B Ordmnary

It shall be a further term of the offer that, if there 1s competition within any class of
Shareholder for the Sale Shares treated as having been offered to that class, such Sale Shares
shall be treated as offered among such class of Shareholder in proportion (as nearly as may
be) to their existing holdings of Shares of the class to which the offer 1s treated as having
been made (the "Proportionate Allocation") However, in his applhication for Sale Shares
a Shareholder may, if he so desires, indicate that he would be willing to purchase a
particular number of Shares 1n excess of hus Proportionate Allocation (" Extra Shares")

In respect of each of the categones of offeree referred to in Article 11 4, the Company shall
allocate the Sale Shares as follows

11.6.1 if the total number of Sale Shares applied for 1s equal to or less than the
available number of Sale Shares, each Shareholder shall be allocated the
number apphlied for in accordance with his application, or

11.6.2 if the total number of Sale Shares applied for 1s greater than the available
number of Sale Shares, each Shareholder shall be allocated his Proportionate
Allocation or such lesser number of Sale Shares for which he has applied and
apphcations for Extra Shares shall be allocated i accordance with such
applications or, in the event of compettion, among those Shareholders
applying for Extra Shares in such proportions as equal (as nearly as may be)
the proportions of all the Shares of the same class held by such Shareholders

Allocations of Sale Shares made by the Company pursuant to this Article shall constitute the
acceptance by the persons to whom they are allocated of the offer to purchase those Sale
Shares on the terms offered to them, provided that no person shall be obhiged to take more
than the maximum number of Sale Shares that he has indicated to the Company he 1s willhing
to purchase

The Company shall forthwith upon allocating any Sale Shares give notice in wnting (a
"Sale Notice") to the Seller and to each person to whom Sale Shares have been so allocated
of the number of Sale Shares so allocated and the aggregate price payable therefor
Completion of the sale and purchase of those Sale Shares 1n accordance with the Sale Notice
shall take place within five Business Days of the date of the Sale Notice whereupon the
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11.9

11,10

12.

12.1

12,2

Seller shall, upon payment of the price due 1n respect thereof, transfer those Sale Shares
specified 1n the Sale Notice to the persons to whom they have been allocated and deliver the
relevant Share certificates

Save 1n the case of an acquisition of Sale Shares by the Company, 1if the Seller defaults 1n
transferming any Sale Shares pursuant to Article 11 8, the Company may receive such
purchase money and may nominate some person to execute an instrument of transfer of such
Sale Shares 1n the name and on behalf of the Seller and thereafter, when such instrument has
been duly stamped, the Company shall cause the name of the proposed transferee to be
entered 1n the register of members as the holder of such Sale Shares and shall hold the
purchase money on trust {(without interest) for the Seller The receipt of the Company for
the purchase money shall be a good discharge to the proposed transferee (who shall not be
bound to see to the application thereof) and, after his name has been so entered in the
register of members, the validity of the proceedings shall not be questioned by any person
In the case of an acquisition of Sale Shares by the Company, 1f the Seller defaults in
transferring any Sale Shares pursuant to Article 11 8, the Company may nominate some
person to execute an instrument of transfer of such Sale Shares in the name and on behalf of
the Seller and thereafier, when such instrument has been duly stamped, the Company shall
cause such share capital to be cancelled in accordance with the Acts and shall hold the
purchase money on trust (without interest) for the Seller

If all the Sale Shares are not sold under the pre-emption provisions contained in Articles
111 to 119 (inclusive), the Company shall (forthwith upon the exhaustion of such
provisions) so notify the Seller and the Seller may at any time, within three calendar months
after recerving such notification, transfer to the Proposed Transferee any unsold Sale Shares
at any price not less than the Sale Price, provided that

11.10.1 the Lead Investor may (by Lead Investor Direction) require the Company to
refuse registration of any Proposed Transferee if the Lead Investor reasonably
believes the Proposed Transferee to be a competitor of the Group or a person
connected with such a competitor (or a nominee of either),

11.10.2 if the Seller stipulated 1n the Transfer Notice a Mimimum Transfer Condition
which has not been satisfied, the Seller shall not be entitled to sell any Sale
Shares unless he complies with such Mimimum Transfer Condition,

11.10.3 any such sale shall be a sale 1n good faith and the Lead [nvestor may require to
be satisfied (in such manner as they may reasonably think fit) that the Sale
Shares are being sold for not less than the Sale Price without any deduction,
rebate or allowance whatsoever and 1f not so satisfied may (by Lead Investor
Direction) require the Company to refuse to register the transfer, and

11.10.4 if any debt secunties were included in the Transfer Notice 1n accordance with
Article 11 1 1, the Seller shall not be entitled to sell any Shares unless he also
sells such debt securities at a price not less than the Sale Price for such debt
securities

LEAVERS

The provisions of this Article shall apply to any Leaver and to any Leaver's Shares

In these Articles

12.2.1 a "Relevant Employee” shall mean
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123

124

(a) an employee of the Company or any other Group Company, and/or

(o) a director of the Company or any other Group Company (other than
an Investor Director)

12.2.2 a "Leaver" shall mean

(a) any Shareholder who ceases, or has ceased, to be a Relevant
Employee or who has become a Non-Contributory Employee,

(b) any Shareholder who 1s a Family Member of any person who ceases
to be a Relevant Employee or who has become a Non-Contributory
Employee,

©) any Shareholder who is the trustee of a Famly Trust of any person

who ceases to be a Relevant Employee or who has become a Non-
Contributory Employee 1n respect of the Shares held on behalf of
such person or on behalf of any Family Member of such person,

(d) any Shareholder (not being an Investor) holding Shares as a result
of a transfer made after the date of the adoption of these Articles by
a person In relation to whom such Sharecholder was a permtted
transferee under the provisions of Article 10 (Permitted Transfers)
who ceases to be a permutted transferee in relation to such person,
mcluding, without hmitation, any Shareholder who ceases to be the
spouse of a Relevant Employee or a person who has become a Non-

Contributory Employee,

(e) any person who becomes entitled to any Shares

() on the death of a Sharcholder,

(11) on the bankruptcy of a Shareholder (1f an individual) or
the receivership, administrative recervership,
admimstration, liquidation or other arrangement for the
winding-up (whether solvent or 1nsolvent) of a
Shareholder (1f a company), or

(1) on the exercise of an option after ceasing to be a Relevant
Employee or after becommng a Non-Contributory
Employee, or

f) any Shareholder holding Shares as a nomimee for any person who

ceases, or who has ceased, to be a Relevant Employee or who has
become a Non-Contnbutory Employee m respect of the Shares held
on behalf of such person

Within the period commencing on the relevant Leaving Date and expiring at mudnight on the
first anniversary of such date, the Lead Investor may direct the Company by a Lead Investor
Direction mmmediately to serve a motice on the Leaver notifymng him that he 1s, with
immediate effect, deemed to have served one or more Transfer Notices 1n respect of such
number and class of hus Leaver's Shares as 1s specified in the Lead Investor Direction

The provisions of Articles 11 1 to 11 9 (inclusive) shall apply to any such Transfer Notice,

provided that for these purposes
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12.5

12.6

12.4.1 the Sale Shares shall comprnise the above-mentioned Shares,

12.4.2 no debt secunties shall be included as Sale Shares,

12.4.3 no Proposed Transferee shall be specified 1n the Transfer Notice,

12.4.4 the Sale Price shall be determined by Article 12 5,

12.4.5 there shall be no Mimimum Transfer Condition,

12.4.6 references to "receipt of the Transfer Notice” in Articles 11 3 and 11 4 shall be
replaced by "the date of determination of the Fair Price” 1f a Fair Price falls to
be deterruned, or otherwise, by "the date on which a Transfer Notice 13
deemed to have been served pursuant to Article 12 3 or 12 4 7, as the case may
be", and

12.4.7 if, following the deemed service of a Transfer Notice 1n respect of Leaver's
Shares, there are still Leaver's Shares unsold upon the provisions of Articles
11 1 to 11 9 (inclusive) having been applied and exhausted, the Company shall
forthwith serve on the Leaver a notice specifying the number of Leaver's
Shares unsold and the provisions of Article 6 7 shall continue to apply to those
Leaver's Shares

The Sale Price shall be

12.5.1 in the case of a Good Leaver, 1 respect of B Ordinary Shares, the higher of
Issue Price and the Fair Price, and in respect of Preference Shares, the Fair
Price,

12.5.2 in the case of a Bad Leaver, the Issue Price or, 1f the Company 1s directed by a

Lead Investor Direction, the lower of the Issue Price and the Fair Price,

provided that, in the case of any Leaver's Shares which were ornginally acquired by that
Leaver by way of transfer rather than allotment (other than by way of a transfer permitted
under Article 1011 or 10 1 2), references to the Issue Price in this Article 12 5 shall, in
relation to these Shares, be deemed to be references to the lower of the Issue Price and the
amount paid by such Leaver on such transfer

In these Articles

12.6.1

a Shareholder shall be deemed to be a "Good Leaver" in circumstances where
the relevant person

(a) dies,

(b) suffers a physical or mental detenoration which, 1n the opinion of
the Investors, 1s sufficiently serious to prevent the relevant person
from following his normal employment or which senously
prejyudices his earning capacity,

(©) retires with the agreement of the Lead Investor, or

(d) 1s designated a Good Leaver by a Lead Investor Direction,
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12.7

13.

13.1

13.2

13.3

12.6.2 a Shareholder shall be deemed to be a '""Bad Leaver” in circumstances where
the relevant person 1s not deemed to be a Good Leaver unless he 1s designated
as a Good Leaver by a Lead Investor Direction,

12.6.3 the "Fair Price” shall be such price for each class of Shares to be sold as the
transferor and (with Lead Investor Consent) the Company shall agree within
ten Business Days of the date of the deemed Transfer Notice or, failing such
agreement, such price as the Auditors (or, 1f the Auditors are unable or
unwilling to act for any reason, an Independent Expert) shall determine
pursuant to Article 127 Any Leaver shall be prowvided with such financial
information as they reasonably request in writing from the Company to enable
them to determine what price should be agreed with the Company (with Lead
Investor Consent) as the Fair Price

If the Fair Price falls to be determined by the Auditors (which expression shall, for the
purposes of this Article 12 7, be deemed to include a reference to the Independent Expert 1f
the Auditors are unable or unwitling to act)

12.7.1 the Company shall immediately instruct the Auditors to determine the Fair
Price on the basis which, 1n their opimon, represents a fair price for the
Leaver's Shares at the Leaving Date as between a willing seller and a willing
buyer and, in making such determination, the Auditors shall take no account of
whether the Leaver's Shares comprise a majorty or immnority interest n the
Company and the fact that their transferability 1s restricted by these Articles,

12.7.2 the Auditors shall certify the Farr Price as soon as possible after being
instructed by the Company and, in so certifying, the Auditors shall be deemed
to be acting as experts and not as arbitrators and the Arbitration Act 1996 shall

not apply,

12.7.3 the certificate of the Auditors shall, mn the absence of manifest error, be final
and binding, and

12.7.4 the Company shall procure that any certificate required hereunder 1s obtained
with due expedition and the cost of obtaining such certificate shall be borne by
the Company unless (1) such an arrangement would not be permiited by the
Act or (11) the Fair Price as determined by the Auditors 1s not more than 100%
of that price (1f any) which the Company had previously notified to the Leaver
as being 1n 1ts opinion the Fair Price, in which event the cost shall be borne by
the Leaver

COME ALONG

In these Articles a "Qualifying Offer" shall mean a bona fide offer in wnting by or on
behalf of any person who 1s a bona fide third party purchaser (the "Offeror™) for all Shares
not already owned by the Offeror or persons connected with the Offeror

If the holders of not less than 51% 1n number of the A Ordinary Shares then 1n 1ssue (the
"Accepting Shareholders'") have indicated in wnting that they wish to accept the
Qualifying Offer, then the provisions of this Articie shall apply

The Accepting Shareholders shall give written notice to the remaining holders of the Shares

(the "Other Shareholders™) of their wish to accept the Qualifying Offer and shall,
notwithstanding the prowvisions of Article 11 (Pre-emption), thereupon become entitled to
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13.4

13.5

14.

14.1

14.2

14.3

transfer theiwr Shares to the Offeror (or his nominee) and the Other Shareholders shall,
notwithstanding the provisions of Article 11 (Pre-emption), thereupon become bound to
accept the Quabfying Offer and to transfer their Shares to the Offeror (or his nominee) with
full title guarantee on the date specified by the Accepting Shareholders

If any Other Shareholder shall not, within five Business Days of being required to do so,
execute and deliver transfers in respect of the equity shares held by im and deliver the
certificate(s) 1n respect of the same {or a suitable indemmty in lieu thereof), then any
Accepting Shareholder shall be entitled to execute, and shall be entitled to authonise and
instruct such person as he thinks fit to execute, the necessary transfer(s) and indemmities on
the Other Shareholder's behalf and, against receipt by the Company (on trust for such
Shareholder} of the consideration payable for the relevant Shares, deliver such transfer(s)
and certificate(s) or indemnities to the Offeror (or his nominee) and register such Offeror (or
his nominee) as the holder thereof and, afier such registration, the validity of such
proceedings shall not be questioned by any person In addition, any Accepting Shareholder
shall be entitled to exercise such nghts as are necessary n relation to the Other
Sharcholder’s Shares 1n order to complete the proposed sale including, but not limited to, the
right to attend any general, class or other meeting of the Company and vote the Other
Sharecholder's Shares at such meeting (both on a show of hands and on a poll), the right to
sign any written resolution of the Company and/or the holders of a particular class of Shares,
to sign any consent to the holding of a meeting of Shareholders at short notice, to sign any
consent to the holding of a meeting of holders of a particular class of Shares at short notice
and any form of proxy in relation to the voting of the Other Sharcholder’s Shares at any
general, class or other meeting of the Company 1n each case either pnior to the transfer of the
Other Shareholder's Shares or pending registration of the Offeror as the registered holder
thereof

Each Shareholder hereby irrevocably appoints the Company as his attorney (with the power
to appoint any member of the Board as a substitute and to delegate to that substitute all or
any powers hereby conferred, other than this power of substitution, as 1f he had been
originally appointed by this Power of Attorney) and his agent to give effect to the provisions
of this Article 13

TAG ALONG

If at any time one or more Shareholders (the "Proposed Sellers") propose to sell, in one or
a series of related transactions, Shares constituting 10% or more 1n number of the Equity
Shares (the "Tag Shares™) to any person (not being an Offeror for the purposes of Article
13 1) other than pursuant to Article 10 (Permitted Transfers) or Article 13 (Come Along),
the Proposed Sellers may only sell the Tag Shares 1f they comply with the provisions of this
Article

The Proposed Sellers shall give wntten notice (the "Proposed Sale Notice") to the other
holders of Shares of such intended sale at least ten Business Days prior to the date thereof
The Proposed Sale Notice shall set out, to the extent not described in any accompanying
documents, the identity of the proposed buyer (the "Proposed Buyer"), the purchase price
for the Preference Shares (1f the Proposed Seller 1s proposing to sell any Preference Shares
to the Proposed Buyer at the same time as the Tag Shares) and the Tag Shares and other
terms and conditions of payment, the proposed date of sale and the number of Shares
proposed to be purchased by the Proposed Buyer

If the Proposed Sellers are proposing to setl a Majonty Holding, any other holder of Shares
shall be entitled, by wntten notice given to the Proposed Sellers within five Business Days
of receipt of the Proposed Sale Notice, to sell to the Proposed Buyer and the Proposed Buyer
shall be required to offer to buy, all of his Shares on the same terms and conditions in
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14.5

15.

15.1

15.2

15.3

relation to each Preference Share and each Equity Share as those set out in the Proposed
Sale Notice and any transfer of Shares to the Proposed Buyer, whether by the Proposed
Sellers or any other holder of Shares, pursuant to a Proposed Sale Notice, may be made
notwithstanding the provisions of Article 11 (Pre-emption) If the consideration for the
Equity Shares being sold to the Proposed Buyer 1s more than £100 1n aggregate the pnice for
each Preference Share being sold will be £1

If the Proposed Sellers are proposing to sell Shares which constitute 10% or more 1n number
of the Equity Shares but do not constitute a Majonty Holding, any other holder of Shares
shall be entitled, by written notice given to the Proposed Sellers within five Business Days
of receipt of the Proposed Sale Notice, to sell to the Proposed Buyer and the Proposed Buyer
shall be required to offer to buy, the Relevant Proportion of his Equity Shares on the same
terms and conditions 1n relation to each Equity Share as those set out 1n the Proposed Sale
Notice and, 1f the Proposed Seller 1s proposing to sell any Preference Shares to the Proposed
Buyer at the same time as the Tag Shares, the Relevant Proportion of his Preference Shares
on the same terms and conditions 1n relation to each Preference Share as those set out in the
Proposed Sale Notice and any transfer of Shares to the Proposed Buyer, whether by the
Proposed Sellers or any other holder of Shares, pursuant to a Proposed Sale Notice, may be
made notwithstanding the provisions of Article 11 (Pre-emption) For the purposes of this
Article 14 3, (the "Relevant Proportion") means in relation to the Tag Shares, the
proportion of the Proposed Sellers' Equity Shares that they propose to sell under the
Proposed Sale Notice and, in relation to any Preference Shares, the proportion of the
Proposed Sellers' Preference Shares that they propose to sell under the Proposed Sale
Notice If the Proposed Seller is proposing to sell both Equity Shares and Preference Shares
and the consideration for the Equity Shares being sold 1s more than £100 1n aggregate, the
price for each Preference Share being sold will be £1

If any other holder of Shares 1s not given the nghts accorded him by the provisions of this
Article 14, the Proposed Sellers shall be required not to complete their sale and the
Company shall be bound to refuse to register any transfer intended to carry such a sale nto
effect

SHAREHOLDER MEETINGS
PROCEEDINGS OF SHAREHOLDERS

No business shall be transacted at any general meeting unless a quorum of Shareholders is
present at the ime when the meeting proceeds to business and, subject to Article 15 2, forits
duration Two persons entitled to vote upon the business to be transacted, each being a
Shareholder or a proxy for a Shareholder or a duly authonsed representative of a corporation
(and at least one of which shall be the Lead Investor or 1ts duly appointed representative)
shall be a quorum

If wathin half an hour from the time appointed for the meeting a quorum 1s not present, or 1f
dunng a meeting a quorum ceases to be present for a period exceeding ten minutes, the
meeting shall stand adjourned to the same day 1n the next week, at the same time and place,
or to such other time and place as the Shareholders present may decide and 1f at the
adjourned meeting a quorum 1s not present within half an hour from the time appointed for
the meeting, the Shareholder or Shareholders present shall constitute a quorum

A resolution put to the vote of a meeting shall be decided on a show of hands unless before,
or on the declaration of the result of, the show of hands, a poll 1s duly demanded Subject to
the provisions of the Act, a poll may be demanded at any general meeting by the chairman,
or by any Shareholder present 1n person or by proxy and entitled to vote or by a duly
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15.5

15.6

15.7

16.

17.

171

17.2

17.3

18.

18.1

18.2

authorised representative of a corporation which 1s a Shareholder entitled to vote

The nstrument appointing a proxy and any authority under which 1t 1s executed or a copy of
such authornty certified notanally or in some other way approved by the Board must be
delivered to the registered office of the Company not less than forty-eight hours before the
time appomnted for the holding of the meeting or to the place of the meeting at any time
before the ume appointed for the holding of the meeting and Regulation 62 shall be
modified accordingly

When a poll has been demanded 1t shall be taken immedately following the demand

With respect to any such resolution in writing as 1s referred to in Regulation 53, in the case
of a corporation which holds a Share, the signature of any director or the secretary thereof
shall be sufficient for the purposes of Regulation 53 and Regulation 53 shall be modified
accordingly

The provisions of these Articles relating to general meetings of the Company or to the
proceedings thereat shall, with the necessary changes being made, apply to every separate
meeting of the holders of any class of Share, except that the necessary quorum shall be two
persons holding or representing by proxy at least one third in nominal amount of the 1ssued
shares of that class (but so that if at any adjourned meeting of such holders a quorum as
above defined 1s not present then the provisions of Article 15 2 shall apply)

DIRECTORS
NUMBER OF DIRECTORS

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

ALTERNATE DIRECTORS

A director (other than an alternate director) may appoint any other director or (in the case of
an Investor Director) any other person whomsoever, to be an alternate director and may
remove from office an alternate director so appointed

A person who holds office only as an alternate director shall, 1f s appontor 1s not present,
be counted 1n the quorum

Any director who 1s appointed an alternate director shall be entitled to vote at a meeting of
the Board on behalf of the director so appointing him 1n addition to being entitled to vote 1n
his own capacity as a director and shall also be considered as two directors for the purpose
of making a quorum of directors unless he 1s the only individual present

PROCEEDINGS OF DIRECTORS

The directors may meet together for the despatch of business, adjourn and otherwise
regulate their meetings as they think fit Any two directors (of whom at least one shall be an
Investor Director) shall constitute a quorum and a quorum of directors must be present
throughout all meetings of the Board The Chairman of the meeting shall not have a second
or casting vote, 1n the case of an equality of votes A committee of the directors may only
be formed with Lead Investor Consent

Any director or alternate director may vahdly participate 1n a meeting of the Board through
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18.3

18.4

18.5

the medium of conference telephone or similar form of communication equipment provided

= _that all persons participating in the meeting are able to hear and speak to_each other
throughout such meeting A person so participating shall be deemed to be present 1n person
at the meeting and shall accordingly be counted 1n a quorum and be entitled to vote Subject

- tothe Act,.all business transacted in such manner by the Board or a commuttee of the Board

= shall for the purpose of these Articles be deemed to be validly and effectively transacted at a
meeting of the Board or a commttee of the Board notwithstanding that a quorum of
directors 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, 1if there 1s no such
group, where the Chairman of the meeting then 1s

If a situation arises or exists in which a director has or could have a Situational Conflict,
. without prejudice to the provisions of Articles 18 5 to 18 8, the director concerned (the
"Relevant Director"), or any other director, may propose to the Board that such Situational
___Conflict be_authorised, such proposal_to_be_made_in_wnung and delivered_to the other
— Directors or made orally at a meeting of the Board, 1n each case setting out particulars of the
_  Srtuational Conflict in question Subject to the Companies Act 2006, the directors may
authorise such Situational Conflict and the continuing performance by the Relevant Director
of his duties as a director of the Company on such terms as they may think fit

The Relevant Director shall not be counted 1n the quorum at the relevant meeting of the
directors to authonse such Situational Conflict nor be entitled to vote on the resolution
authonsing 1t If the Relevant Director 1s the sole Investor Director, for the purposes of any
part of the meeting of the directors at which a resolution authorising the relevant Situational

= Conflict pursuant to section 175(4)(b) of the Companies Act 2006 1s to be congidered, the

™ quorum requirement for such part of the meeting shall be any two directors, neither of whom
have any mterest in the matter {or 1f only one Director 1s not so interested, the quorum shall
be one) and notwithstanding the provisions of Article 18 1 1t shall not be necessary for the
Investor Director to be present during such part of the meeting for the quorum requirement
to be met

~  Subject to compliance by him with his duties as a director under Part X of the Companies

"  Act 2006 (other than the duty n section 175(1) which 1s the subject of this Article 18 5), a
director (including the chairman of the Company (if any) and any other non-executive
director) may, at any time be an officer of, employed by, or hold Shares or other securities
(whether directly or indirectly) or otherwise be interested, whether directly or indirectly, 1n

18.5.1 the Company or any other member of the Group,
18.5.2 any Shareholder,

18.5.3 any Investor, Investor Associate or any other entty which, directly or
indirectly, holds Shares (a "Relevant Investor”),

18.5.4 any other entity (a2 "Director Interest Entity™), or
18.5.5 - any other entity in which a Group Company, Relevant Investor or a Director

Interest Entity also holds Shares or other securities or 1s otherwise interested,
directly or indirectly,

T

"

(in ewther case a "Director Interest™) and notwithstanding his office or the exisience of an
actual or potential conflict between any Director Interest and the interests of the Company,
which would fall within the ambut of that section 175(1), the relevant director

I
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18.5.6 shall be entitled to attend any meeting or part of a meeting of the directors or a
— committee_of_the_directors at which any matter which may=he relevant tothe . __

Director Interest may be discussed, and to vote on any resclution of the
directors or a commuittee thereof relating to such matter, and any board papers
relating to such matter shall be provided to the relevant director at the same

= Ttime as the other directors (save that a director may not voteon any resolution
m respect of matters relating to his employment with the Company or other
Group Company),

18.5.7 shall not be obliged to account to the Company for any remuneration or other
benefits receved by him 1n consequence of any Director Intérest,

18.5.8 will not be obliged to disclose to the Company or use for-the benefit of the
Company any confidential information received by him by virtue of his
Director. Interest and otherwise than by virtue of his position.as a director, 1f.to

— . - — - - do so would breach any duty of confidentiality to any other Group Company- -
_ - = or third party, and — _—
18.5.9 where applicable, shall be entitled to give or withhold any consent or give any
direction pursuant to the terms of any subscription, investment or shareholders'
agreement relating to the Company or any sumilar agreements

18.6 Subject to comphiance by him with his duties as a Director under Part X of the Compames
Act 2006 (other than the duty in section 175(1) to the extent that it 1s the subject of this
- _ "~ Article’18 6), an Investor Director may_consult freely about the Group and its affairs with, -

T < T - = and_to-disclose=for- investment appraisal-purposes, Confidential InfSrmation to, any
Investor, Investor Associate, or proposed mvestor in the Group or any other person on
whose behalf it 15 investing 1n the Group, and to the Group's auditors, lenders and proposed
lenders (or with and to any of 1ts or their professional advisers)

18.6.1 for the purposes of facilitating a Sale or Quotation, shall be entitled to disclose
any Confidential Information to any proposed purchaser, underwnter, sponsor
or brokKer, subject to the relévant Investor 0 T

(a) procuring the party to receive the Confidential Information sings on
appropnate confidentiality/non-disclosure agreement, and

(b) keeping the board informed of the identity of any person to whom
disclosures are to be made pursuant to this clause, and

18.6.2 will not be obliged to disclose to the Company or use for the benefit of the
Company any other confidential information received by him otherwise than
by virtue of his position as a director

18.7 For the purposes of Article 18 6, the expression "Confidential Information" shall mean all
e o .- Information-(whether oral or-recorded 1n_any medium) relating to any Group Company’s—-

—-- —= —— - —- -- busimness;-financial-or other~affa1rs(mcludmg future plans of any Group Gompany) which1s -
lreated bya Group Company as confidential (or 1s marked or 1s by its nature confidential)

18.8 Notwithstanding the provisions of Artlcles 18 3, 18 5 and 18 6, the holders of a majority 1n
number of the issued A Ordinary Shares from time to time may, at any time, by notice 1n
wnting to the Company, authonse, on such terms as they shall think fit and shall specify 1n
the notice any Situational Conflict which has been notified to the Board (whether or not the

__——— .- = - —matter has already been_considered under, or deemed to fall withun, Arttcle -18 3, 18 5 or

—= —_=__— 18 6,.as.the.cas€.may.be).and upon such alithonsation being given the pro¥isions of Articles™
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18.9

18.10

18.11

18.12

19.

20,

20.1

18 3, 18 5 and 18 6 shall apply
No contract entered 1nto shall be liable to be avoided by virtue of

18.9.1 any director having an interest of the type referred to in Article 18 3 where the
relevant Situational Conflict has been approved as provided by that Article or
which 1s authonised pursuant to Article 18 §,

18.9.2 any director having a Director Interest which falls within Article 18 5, 18 6 or
which 1s authonised pursuant to Article 18 8

The provisions of Articles 18 3 to 18 7 shall not apply to Transactional Conflicts but the
following provisions of this Article 18 10 and Article 18 11 shall so apply Any director
may be 1nterested 1n an existing or proposed transaction or arrangement with the Company
provided that he complies with the Companies Act 2006 and (1f applicable) Regulations 85
and 86 of Table A

Without prejudice to the obligation of each Director to declare an interest 1n accordance with
the Companies Act 2006, a Director may vote at a meeting of the Board or of a commuttee
of the Board on any resolution concerming a matter in which he has an interest, whether
direct or indirect, which relates to a transaction or arrangement with the Company, or in
relation to which he has a duty Having so declared any such 1nterest or duty he may have,
the Director shall be counted in the quorum present when any such resolution 1s under
consideration and 1f he votes on such resolution his vote shall be counted

The holders of a majonty in number of the A Ordinary Shares 1n 1ssue at the relevant time
shall be entitled at any time to appoint any person or persons to the Board and to remove any
director from the board for any reason whatsoever and to appoint another person or persons
in his place Each such appointment and removal shall be made by notice in wniting served
on the Company and shall take effect on the date specified mn the notice

RETIREMENT BY ROTATION

The directors shall not be liable to retire by rotation and the words "by rotation or otherwise"
and "and deemed 10 have been reappointed” 1n Regulation 67, "and may also determine the
rotation m which any additional directors are to retire” in Regulation 78, the last two
sentences of Regulation 79 and the last sentence of Regulation 84 shall not apply to the
Company

MISCELLANEOUS

INDEMNITY AND INSURANCE

Subject to, and on such terms as may be permitted by the Companies Act 2006, the
Company may

20.1.1 indemnify, out of the assets of the Company, any director of the Company or
any associated company against all losses and habilities which he may sustain
or incur 1n the performance of the duties of his office or otherwise 1n relation
thereto,

20.1.2 provide a Director with funds to meet expenditure incurred or to be incurred
by hum
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20.2

21,

21.1

21.2

21.3

214

(a) at any time 1n defending any civil or criminal proceedings brought
or threatened against him, or

(b) n defending himself 1n an investigation by a regulatory authonty or
against action proposed to be taken by a regulatory authonty,

in either case in connection with any alleged negligence, default, breach of duty
or breach of trust by hum 1n relation to the Company or an associated company
and the Company shall be permtted to take or omut to take any action or enter
into any arrangement which would otherwise be prohibited under the
Companies Act 2006 to enable a Director to avoid incurning such expenditure,
and

20.1.3 purchase and maintain nsurance for any Director or any director of any
associated company against any hability attaching to any such person in
connection with any neghigence, default, breach of duty or breach of trust by
him 1n relation to the Company or any such associated company

For the purpose of Article 20 1 above, a company will be "associated" with another 1f one
1s a subsidiary of the other or both are subsidiaries of the same body corporate as such terms
are defined in the Companies Act 2006

FINANCING AGREEMENTS
The provisions of these Articles are subject to the following provisions of this Article 21

No payment shall, notwithstanding any other provisions of these Articles, be declared or
made by the Company by way of dividend or other distnbution, purchase, redemption,
reduction or return of capital or any Shares or by addition to or repayment of any dividend
reserve 1f and to the extent that such payment 1s prohibited or restnicted by the terms of the
Financing Agreements

No dividends or other distributions or other sums payable 1n respect of shares, whether
pursuant to the provisions of these Articles or otherwise, shall consutute a debt enforceable
against the Company unless permitted te be paid 1n accordance with the Financing
Agreements

Where any dividend, redemption or other payment 1s not made because of the provisions of

Article 21 3, such dividend shall be paid or redemption or other payment made upon the
necessary consent being obtained or the prohibition 1n Article 21 3 ceasing to apply
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