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THE COMPANIES ACT 2006

COMPANY LIMITED BY SHARES

NEW ARTICLES OF ASSCOCIATION
OF
LIGHTHOUSE HEALTHCARE LIMITED

(the "Company"}
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(Adopted by special resolution passed on 21 December 2010
and amended by special resolution passedon Z€& A-Qué 2014)
PRELIMINARY
In these Articles
"A Director’ means a director appointed pursuant to Article 16 8,

"Alcentra” means each of Alcentra Mezzanine No 1 Fund LP, Alcentra Mezzarmne QPAM
Fund LP and Shiofra 1Sarl,

"A Ordinary Shares” means A Ordinary shares of £0 01 each In the capital of the Company,
"A Ordinary Shareholders" means the holders of the A Ordinary Shares,

"Asset Sale" means the sale or a series of combined sales pursuant to which all or a
substantial part of the business andfor assets of any Group Company I1s sold by a Group
Company to a Third Party Purchaser,

"Bad Leaver” means a Leaver who does not fall within any of the categones of "Good
|eaver”,

"Bank" means the Governor and Company of the Bank of Scotland,

"Board" means the board of directors of the Company (or any duly authorised committee
thereof) from time to time,

"B Ordinary Shares" means B Ordinary Shares of £0 01 each in the capital of the Company,
"B Ordinary Shareholders” means the holders of the B Ordinary Shares,
"C Director” means the director appointed pursuant to Article 16 5,
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"C Ordinary Shares" means C Ordinary Shares of £0 01 each in the capital of the Company,
"C Ordinary Shareholders" means the holders of the C Ordinary Shares,

"Called Shareholders" has the meaning given to such term it Article 13 1,

"Called Shares" has the meaning given to such term in Article 13 2,

"Companies Act" means the Companies Act 2006 as amended including any statutory
modification or re-enactment thereof for the time being in force,

"Completion Date" has the meaning given to such term in Article 12 4,

"Controlling Interest’ means an interest (within the meaning of section 820 of the
Companies Act} in shares in @ company conferring, in aggregate, more than 50 per cent of
the total voting nights conferred by all the 1ssued shares in that company, taking account at
the relevant time of provisions regarding voting rights contained in the articles of assoctation
of that company,

"Connected Person” has the meaning given to such term by sections 1122 and 1123 of the
Corporation Tax Act 2010,

"D Ordinary Shares" means D Crdinary shares of £0 01 each n the capital of the Company,
"D Ordinary Shareholders" means the holders of the D Ordinary Shares,

"director' means a director of the Company, and "directors” shall be construed accordingly,
“Drag Along Option" has the meaning given to such term in Article 13 1,

“Drag Along Notice" has the meaning given to such term in Article 13 2,

"Equity Shareholders” has the meaning given to such term in Article 7 2,

"Equity Value" means

(a) In the case of a Share Sale, the consideration payable (whether in cash or non-cash)
for the entire 1ssued share capital of the Company (including any deferred
consideration),

(b} in the case of a Listing, the valuation placed upon all of the Shares on the date of
admission to the Official List of the UK Listing Authonty as shown in a prospectus
published in connection with the Listing, or

(c) in the case of a Liquidation, the total capital sum returned by the Company to the
Shareholders, or

(d) mn the case of an Asset Sale, the total sum returned by the Company to the
Shareholders, either by way of dividend (other than dividends declared and paid out
of the trading profits of the Company) or a return of capital,

after, in each case, repayment of all amounts owed by the Group to third parties and/or

Shareholders, including, without limitation, all outstanding bank debt and all amounts

outstanding under any loan note instrument and all ameunts outstanding under any PIK

facility and after deducting all ailowable costs and expenses incurred by the Company and/or
3
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the Shareholders In connection with the Exit and in the event of any dispute between the
Shareholders, the Equity Value shall be deterrmined by an Independent Expert,

"Excess Shares” has the meaning given to such term mn Article 7 2,
"Exit" means an Asset Sale, a Liquidation, a Listing or a Share Sale,

"Fair Price" means such price as an Independent Expert may determine pursuant to Article
104,

"Family Trust” means a trust, the terms and trustees of which have been approved by the
Board, which does not permit any of the property subject to the trust or the income therefrom
{or any interest 1n such property and/or iIncome) to be applied otherwise than for the benefit
of

(a) a Shareholder and/or a Privileged Relation of that Shareholder, or

{b) any chanty or charities as default beneficiaries (meaning that such chanty or charities
have no immediate beneficial interest in any of the property (or any interest in such
property and/or income) or the income therefrom when the trust 1s created but may
become so Interested if there are no other beneficiaries from time to time except
another such charity or chanties),

and under which no power of control 1s capable of being exercised over the voling powers
conferred by any Shares which are the subject of the trust by any person other than the
trustees or the relevant Shareholder or a Privileged Relation of the Shareholder, and "trust"
includes a trust ansing under a settlement, or declaration of trust, inter vivos but excludes
testamentary disposition or a trust ansing on an intestacy,

"financial year" and "financial period" means an accounting reference period (as defined by
the Companies Act) of the Company,

"Good Leaver' means a Leaver who ceases to be a director or employee of any Group
Company where such cessation oceurs by reason of

(a) death,

(b} illness or disablement giving nse to permanent incapacity to continue in employment,
(c) retirement at normal retirement age, or

{d) (in respect of D Ordinary Shareholders only), circumstances that constitute wrongful

dismissal or unfair dismissal {(other than procedurally unfair dismissal), or

(e) (in respect of D Ordinary Shareholders only), following the date which 1s eighteen
months from the 1ssue of such D Ordinary Shares, the termination of that person's
employment by his employing Group Company except where the employing Group
Company 1s entitled to terminate the employment contract of that person summarily
or with immediate effect in circumstances where that person 1s not entitted to notice
or payment n lieu of notice in accordance with the terms of the employment contract,
other than in any of the circumstances described under (a) and (b) above

"Group" means the Company and its subsidiary undertakings from time to tme and "Group
Company" means any of them,
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"Independent Expert” means an umpire (acting as an expert and not as an arbirator)
nominated by the relevant parties or, in the event of disagreement as to nomination,
appointed by the President for the time being of the Institute of Chartered Accountants In
England and Wales on apphication by any such party,

"Individual Shareholder” means a Shareholder who Is not a partnership, urincorporated
association or body corporate,

"Investment Deed” means the investment deed entered in to on 19 October 2007 between,
inter ala, (1) the Company, (2) Wolvercote Investments Limited and (2) David Whittaker,

"Investors” means the holders from time o time of the A Ordinary Shares and C Ordinary
Shares or any nomimee of any such person and "Investor” means any of them,

"Issue Price" means, i relation to a Share, the price at which such Share 1s 1ssued, being
the aggregate of the Paid Up Amount and any share premium therecn,

"Leaver" means

(a) a B Ordinary Shareholder or a D Ordinary Shareholder who ceases to be a director or
employee of any Group Company for any reason, or

(b) the relevant Privileged Relation or trustee of the Family Trust of a B Ordinary
Shareholder or I} Ordinary Shareholder in circumstances where the B Ordinary
Shareholder or D Ordinary Shareholder ceases to be a director or employee of any
Group Company for any reason and he has transferred any of his B Ordinary Shares
or D Ordinary Shares to such Privileged Relation or Family Trust pnor to the
cessation of s appointment as a director or employee of any Group Company, or

(c} both {a) and (b) (as applicable)
"Leaver Fair Price" has the meaning given to such term in Article 12 4,
"Leaver Transfer Notice” has the meaning given to such term in Article 12 2,

"Liquidation” means the making of a winding up order by the Courts or the passing of a
resolution by the members (subject to Article 4 2(d)) that the Company be wound up,

"Listing" mean the admussion of any Shares to the Official List of the UK Listing Authonty and
such admission becoming effective or the grant of permission for any Shares tc be dealt in on
a recognised nvestment exchange (as defined in section 285 of the Financial Services and
Markets Act 2000) or any other public secunties market and such permission becoming
effective,

"Loan Agreement" means the agreement dated 19 October 2007 entered into between the
Company and the Bank as amended by a deed of amendment and restatement dated 22
December 2009,

"Majority A Shareholders” means the persons who, together at the relevant time, hold not
less than 60% n number of the A Ordinary Shares in 1ssue at that time provided that, where
the terms "Majority A Shareholders” or "Majority A Shareholder Consent” are used in
Article 12, the A Ordinary Shares held by the Leaver shall not be counted in determining the
total number of A Ordinary Shares in 1ssue at that time, nor shall they be counted towards the
60% threshold required for such consent to be given,
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"Majority A Shareholder Consent" means the giving of a prior wntten consent by the
Majority A Shareholders, and such consent shall be given at the absolute discretion of the
Majority A Shareholders uniess otherwise specified in these Articles,

"Majority C Shareholders" means the persons who, together at the relevant time, hold more
than 50% in number of the C Ordinary Shares In issue at that ime,

"Majority C Shareholder Consent" means the giving of a prior written consent by the
Majonty C Shareholders, and such consent shall be given at the absolute discretion of the
Majonity C Shareholders unless otherwise specified in these Articles,

"Maximum" has the meaning given to such term in Article 11 2,
"Offerees" has the meaning given o such term in Article 12 2,

"Ordinary Shares" means the A Ordinary Shares, the B Ordinary Shares, the C Ordinary
Shares and the D Ordinary Shares and "Ordinary Share" shall be construed accordingly,

"Ordinary Shareholder” means a holder of Ordinary Shares,

"Paid Up Amount" means the amount paid up or credited as paid up on the nominal value of
such Shares disregarding any premium,

"person” includes, without limitatton, a reference to an individual, partnership, unincorporated
association or body corporate wherever incorporated or situate, and includes a reference to
that person's legal personal representatives and successors,

"PIK Agreement” means the secured PIK facility agreement between, amongst others, (1)
the Company and (2) Alcentra dated 19 October 2007 as amended by a deed of amendment
and restatement dated 22 December 2009,

"Privileged Relation” means, i relation to a Shareholder, the spouse of the Shareholder and
the Shareholder's children and grandchildren {including step and adopted children and their
1ssue) and step and adopted children of the Shareholder's children,

"Purchaser" has the meaning given to such term in Article 11 2,

"Sale Price" has the meamng given to such term Article 10 3,

"Sale Shares" has the meaning given to such term in Article 10 1,

“Seller" has the meaning given to such term in Article 13 1,

"Seller Shareholder' means the holder of a Share which 1s the subject of a Transfer Notice,

"Share" means any share in the capital of the Company from time fo time and "Shares" shall
be construed accordingly,

“Shareholder” means a holder of any Share,

"Share Sale" means the completion of any sale of any interest 1n any Shares (whether In one
transaction or a senes of related transactions} resulting in the transferee (either alone or
together with its Connected Persons) holding a Controlling Interest in the Company,
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“Table A" means Table A in the Schedule to the Companies (Tables A to F) Regulations
1985 as amended by the Companies (Table A to F) (Amendment) Regulations 2007 and The
Companies (Table A to F) (Amendment) (No 2) Regulations 2007,

"Tag Along Offer’ has the meaning given to such term in Article 13 8,
"Tag Shareholders" has the meaning given to such term in Article 13 8,

"Third Party Purchaser" means a bona fide arm's length purchaser who is not a Shareholder
or a Connected Person of a Shareholder,

"“Transfer Notice" means a notice which a Shareholder has given, or I1s required to give or is
deemed to have given pursuant to any of Articles 9 5 or 9 6 or the Investment Deed, stating
that the Shares held by him are to be transferred pursuant to Article 10,

"voting rights" shall be construed in accordance with section 1159(3) of the Compantes Act,
and

“Wolvercote" means Wolvercote Investments Limited

The regulations contained In or incorporated in Table A shall apply to the Company save
nsofar as they are excluded or vaned hereby or are Inconsistent herewith, and such
regulations {save as so excluded vaned or inconsistent) and the Articles herenafter contained

shall be the regulations of the Company

In the last paragraph of Regulation 1 of Table A, the words "and in articles of association
adopting the same" shall be inserted after the word "regulations” in the first ine, the words
from "but excluding” to "company" shall be deleted and the sentence "Any reference to any
statutory provision shall be deemed to include a reference to each and every statutory
amendment, modification, re-enactment and extension thereof for the tme being in force”
shall be inserted at the end of that paragraph

Regulations 26, 54, 64, 73-82 (inclusive), 85, 86, 94-98 (inclusive) and 118, and the last
sentence of reguiation 112, of Table A shall not apply to the Company

SHARE RIGHTS
The Ordinary Shares shall have, and be subject to, the following nghts and restrictions
Capital

On a return of assets on liquidation or capital reduction or otherwise, the assets of the
Company shall be applied as follows

(a) first In paying to the Ordinary Shareholders the Issue Price of each Ordinary Shares,
and

() the balance of such assets shall be distnbuted amongst the A Ordinary Shareholders
and the C Ordinary Shareholders (pan passu, as if the A Ordinary Shares and C
Ordinary Shares constituted one class of Share), save where such assets are
returned following an Exit, in which event Article 3 4 shall apply
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Voting

(@) Subject to any special nghts or restnctions as to voting attached to any Shares by or
In accordance with these Articles, on a show of hands every A Ordinary Shareholder
and C Ordinary Shareholder who (being an individual} 1s present in person or by
proxy or (being a corporation) 1s present by proxy or by a representative not being
himself an A Ordinary Shareholder or a C Ordinary Shareholder shali have one vote,
and on a poll every A Ordinary Sharehelder andfor C Ordinary Shareholder who s
present in person or by proxy or (being a corporation) 1s present by a representative
or by proxy shall (except as hereinafter provided) have one vote for every A Ordinary
Share and C Ordinary Share of which he Is the holder

(b) The B QOrdinary Shares and D Ordinary Shares shall carry a nght to recerve notice of
and to attend and speak, but not to vote at, all general meetings of the Company

Dividends

Subject to any restnictions in the Loan Agreement and obtaining any relevant consent, any
profits which the Directors may lawfully determine to distribute in respect of any financial year
shall be distributed among the A Ordinary Shareholders, the C Ordinary Shareholders and the
D Ordmary Shareholders (part passu, as if the A Ordinary Shares, the C Ordinary Shares and
the D Ordinary Shares constituted one class of Share), save where such assets are returned
following an Exit, in which event Article 3 4 shall apply

Exit
On an Exit, the Equity Value shall be apportioned amongst the Ordinary Shares as follows

(a) the first £35,000,000 (inclusive) of the Equity Value shall be apporfioned amongst the
A Ordinary Shareholders, C Ordinary Shareholders and the D Ordinary Shareholders
(part passu, as If the A Ordinary Shares, C Ordinary Shares and D Ordinary Shares
constituted one class of Share), and

(b} any amount of Equity Value above £35,000,000 (the "Excess Equity Value") shall be
apportioned amongst the Ordinary Sharehclders (pan passu, as if the Ordinary
Shares constituted one class of Share), save that ail of the C Ordinary Shares then in
issue shali not be entitied to less than 27 5% of the Excess Equity Value

CLASS RIGHTS

Whenever the capital of the Company i1s divided into different classes of Shares, the special
nghts attached to any class may be vaned or abrogated only with the consent in winting of the
holders of more than 80 per cent in nominal value of the 1ssued Shares of that class

Without prejudice to the generality of Article 4 1 and where the capital of the Company 1s
dwvided into different classes of Shares, the rights attached to the A Ordinary Shares, the C
Ordinary Shares and the D Ordinary Shares shall be deemed to be varied by

(a) any alteration or vanation of any of the rights attached to any of the Shares for the
time being in the capital of the Company or the shares of any Group Company,

{b) the redemption of any of the Company's Shares or the shares of any Group Company
(otherwise than pursuant to these Articles) or by the entering into of a contract by the
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Company to purchase any of its Shares or any Group Company to purchase any of
its shares,

(c) any alteration to the memorandum of asscciation or articles of association of the
Company or any Group Company (In each case, from time to time),

(d) any resclution to wind up the Company or any Group Company,

{e) the giving, variation, revocation or renewal of an authority for allotment under section
551 of the Companies Act, or

H the disapplication of the provisions of sections 561(1) and 562(1) of the Compantes
Actn relation to any allotment or i1ssue of Shares by the Company,

and the nghts attached to the B Ordinary Shares shall be deemed to be vaned by the matters
specified in Article 4 2 1 above  the proposed alteration or vanation 1s In respect of the B
Ordinary Shares and therr nghts would be matenally prejudiced by such proposed alteration
or variation

LIEN

The lien conferred by Regulatton 8 of Table A shail apply and the Company have a first and
paramount lien on all Shares whether fully paid or not standing registered 1n the name of any
person indebted or under hability to the Company, whether he 1s the sole registered holder
thereof or one of two or more joint holders, for all monies presently payable by him or his
estate to the Company

CALLS

The liability of any Shareholder in default in respect of a call shall be increased by the addition
at the end of the first sentence of regulation 18 1n Table A of the words "and all expenses that
may have been incurred by the Company by reason of such non-payment”

ISSUES OF SHARES

Subject to these Articies, the pre-emption provisicns of sub-section (1) of section 551 and
sub-sections (1)} to (6) of section 562 of the Companies Act shall apply to any allotment of the
Company's equity securities, provided that

(a) the penod specified in secticn 562(5) of the Companies Act shall be 14 days, and

{b) the holders of equity securiies ("Equity Shareholders") who accept Shares shall be
entitled to indicate (1} that they would accept Shares that have not been accepted by
other Equity Shareholders ("Excess Shares") on the same terms as onginally offered
to all Equity Shareholders and () the number of Excess Shares they would accept
Any Shares not accepted by an Equity Shareholder shall be allotted to those Equity
Shareholders who have indicated that they would accept Excess Shares and such
Excess Shares shall be allotted in the numbers in which they have been accepted by
such Equity Shareholders or, If the number of Excess Shares 1s not sufficient for all
Equity Shareholders to be allotted all of the Excess Shares they have indicated they
would accept, then the Excess Shares shall be aliotted as nearly as practicable in the
proportion that the number of Excess Shares each Equity Sharehelder indicated he
would accept bears to the total number of Excess Shares applied for
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No A Ordinary Share nor any right to subscribe for or convert any secunty into an A Ordinary
Share shall be allotted otherwise than to the holder of an A Ordinary Share, no B Ordinary
Share nor any nght to subscnbe for or convert any security into a 8 Ordinary Share shall be
allotted otherwise than to the helder of a B Ordinary Share, no C Ordinary Share nor any right
to subscribe for or convert any secunty Into a C Ordinary Share shall be ailoited otherwise
than to the holder of a C Crdinary Share, and no O Ordinary Share nor any right to subscribe
for or convert any secunty into a D Qrdinary Share shali be allotted otherwise than to the

heolder of a D Ordinary Share
PROVISIONS APPLYING ON EVERY TRANSFER OF SHARES

The Board shall refuse to register any transfer of Shares made in contravention of the
provisions of these Articles or the Investment Deed but (subject to Regulation 24 of Table A)
shall not otherwise be entitled to refuse to register any transfer of Shares For the purpose of
ensunng that a particular transfer of Shares 1s permitted under the provisions of these
Asticles, the Board may request the transferor, or the person named as transferee in any
transfer lodged for registration, to furmsh the Company with such information and evidence as
the directors may reasonably think necessary or relevant Faiing such information or evidence
being furnished to the satisfaction of the Board within a penod of 28 days afier such request,
the Board shall be entitled to refuse to reqister the transfer in question

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

Save for transfers pursuant to Articles 9, 10, 11, 12 and 13, no Shares may be transferred
unless a Majonity A Shareholder Consent and a Majenty C Shareholder Consent has been
obtained and the proposed transferee has entered into an agreement to be bound by the
Investment Deed (in the form required by the Investment Deed)

A reference in these Articles to a transfer of Shares shall include a transfer of any interest in
Shares (whether legal, beneficial or otherwise) and these Articles shall take effect

accordmgly
PERMITTED AND MANDATORY TRANSFERS OF SHARES

Permitted Transfers by Individual Shareholders to Privileged Relations and Family
Trusts

Any Indvidual Shareholder {cr the tegal representative of a deceased Individual Shareholder)
may, at any time, fransfer any Shares held by him to a Privileged Relation over the age of 17
or to the trustees of a Family Trust of which he is the settlor provided that

(a) any transfer of Shares to trustees to be held upon a Family Trust made during the
fifetirme of the Shareholder making the transfer may only be made with the prior
approval of the Board,

(b) any transfer of Shares by an Individual Shareholder to a Prnvileged Relation or
trustees of hts Family Trust pursuant to this Article 9 1 will be on terms (as previousiy
approved by the Board) that the Privileged Relation or trustees (as the case may be)

shall
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(c)

)} undertake to exercise all voting rights attaching to such Shares and to sign all
proxies, consents to short notice and other documents relating to such
exercise In accordance with the directions of the Individual Shareholder, and

()] give the Individual Shareholder full, uncanditional and wrevocable authority to
sell such Shares on behalf of the trustees or Privileged Relatton {as the case
may be) on a Listing or a Share Sale or pursuant to Articles 12 or 13, and

the Privileged Relations and/or the trustees of the Family Trusts to whom Shares are
transferred by an Individual Sharehaolder pursuant to this Article 8 1 may transfer such
Shares in accordance with Article 9 2 at any time but shall not otherwise be entitled to
transfer such Shares

Permitted transfers by Privileged Relations and/or Family Trusts

@)

(b)

The Privileged Relations to whom Shares are transferred by an Indwidual
Shareholder pursuant to Article 9 1 may transfer such Shares back to the relevant
Individual Shareholder at any time, but shall not otherwise be entitled to transfer such
Shares

Where any Shares are held by trustees upon a Family Trust

() on any change of trustees, such Shares may be transferred to the new
trustees of that Family Trust, and

() such Shares may be transferred at any time to the relevant Indwvidual
Shareholder, or, at the direction of the Individual Shareholder, to the trustees
of another Famity Trust of which the Indmdual Shareholder 15 the settlor, or
to any Pnvileged Relation of the Individual Shareholder,

provided that nothing in this Clause 92 shall affect the nght of an Indwidual
Shareholder to exercise its authonty to sell the Shares pursuant to Clause 9 1 2(b)

Permitted transfers of Investor Shares

Notwithstanding any other provision in these Articles, the following transfers may be made
without restriction as to price or otherwise and any such transfers shall be registered by the
Board (subject to stamping)

(@)

(b)

(c)

any Shareholder which 1s a body corporate may transfer any Shares held by it to ifs
ultimate parent company or any other body corporate controlled, directly or indirectly,
by it or ts ultmate parent company PROVIDED ALWAYS THAT the transferee gives
an undertaking to the Company that, in the event of any such body corporate ceasing
to be controlled, directly or indirectly, by the onginal Shareholder or such ultimate
parent company, immediately prior to it so ceasing such Shares shall be transferred
back to the onginal Shareholder or to another body corperate controlled by it or its
ulimate parent company (for which purpose "control" shall have the same meaning
as in section 450 and 451 of the Corporation Tax Act 2010),

any Shares held by a nominee or trustee of a partnership may be transferred to the
partnership or to any new nominee or trustee for such partnership,

any Shares held by or on behalf of a partnership, unit trust, investment trust,
unincorporated association or other fund or corporation may be transferred to another

11

UNKNOWN




84

85

(d)

(e)

{f

partnership, unit trust, investment trust, unincorporated association or other fund or
corporatton which is managed or advised by the same manager or adviser as the
transferor or by a holding company of such manager or adviser or any subsidiary
company of such holding company,

any Shares held by a corporate trust or trustee or by a body corporate wholly-owned
by a corporate trust or trustee (“Trust Body Corporate”) may be transferred to the
settlor, trustees or beneficianes of such trust or, in the case of a corporate trustee, a
Trust Body Corporate of such trust to which such trustee or Trust Body Corporate

relates,

any Shares which are held by or on behalf of an Investment Trust (as defined in
chapter 21 of the Listing Rules published by the UK Listing Authority) whose shares
are listed on the Official List maintained by the UK Listing Authonty may be
transferred to another such Investment Trust whose shares are also so listed, and

any holder of Shares which 1s a nominee or trustee, whether directly or indirectly, for
an approved scheme or schemes as defined in section 150(2) Finance Act 2004 may
transfer any Shares to any other nominee or trustee, whether direct or indirect, for the
same approved scheme or schemes

Other Permitted Transfers

(@)

(b)

(c)

(d)

Transfers to the Company

Any holder of Shares may at any time, with the approval of the Board and with the
necessary class consents pursuant to Article 4 2, transfer Shares to the Company n
accordance with the Companies Act and these Articles

Transfers with Shareholder Approval

Notwithstanding any other provisions of these Articles other than Article 9 4(a) above,
a transfer of any Shares approved by the Shareholders holding not less than 80% n
number of the A Ordinary Shares n 1ssue at that ime and a Majonty C Shareholder
Consent may be made without restnction as to price or otherwise

Transfers pursuant to a Listing or Article 13

Notwithstanding any other provision of these Aricles, a transfer of any Share made
pursuant to and in accordance with a Listing or Article 13 shall be registered by the
Board (subject to stamping)

Transfers pursuant to the Investment Deed

Notwithstanding any other provisicn of these Articles, a transfer of any Share made
pursuant to and in accordance with Clause 6 4 of the Investment Deed shall be
registered by the Board (subject to stamping)

Mandatory transfers by Family Trusts

If and whenever any Shares held by trustees of a Famuly Trust cease to be so held upon a
Family Trust (otherwise than in accordance with Article 92) or there cease to be any
beneficiznes of the Family Trust other than a chanty or chanties
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(a) the trustees of the Family Trust shall notify the Company in wnting that such event
has occurred,

(b} within 30 days of such event, the trustees shall transfer the Shares to the relevant
Individual Shareholder or, at the direction of the Individual Shareholder, to a
Privileged Relation of such Individual Shareholder (at a price to be agreed between
the transferor and the transferee), and If they faill to do so the Company may serve
notice on the trustees requinng them to effect such transfer within 14 days of such
notice, and

(c} In default of compliance with such nofice, the trustees shall be deemed to have given
a Transfer Notice in respect of the Shares held by such trustees and such Shares
may not be transferred otherwise than in accordance with Article 10

Compulsory transfers by Privileged Relations

{f and whenever a Privileged Relation to whom Shares have been transferred pursuant fo
Article 9 1 ceases to be a Privileged Relation of the refevant Individual Shareholders

(a the relevant Individual Shareholder shall notify the Company in wnting that such
cessation has occurred,

{b) within 30 days of such event, the former Privileged Relation shall transfer the Shares
to the relevant Indrvidual Shareholder or, at the direction of the Indmdual
Shareholder, to a Privileged Relation of such Shareholder and, If they fail to do so,
the Company may serve notice on the former Priviteged Relation requinng them to
effect such transfer within 14 days of such notice, and

(c) in default of comphance with such notice, the former Pnvileged Relation shali be
deemed to have delivered a Transfer Notice in respect of the Shares held by such
former Privileged Relation and such Shares may not be transferred otherwise than in
accordance with Article 10

TRANSFER PROVISIONS - GENERAL

Transfer nofices

Save as otherwise provided in these Arficles (including, without limitation, any transfers
pursuant to Articles 9, 12 and 13), every Shareholder who desires to transfer any Shares shall
give to the Company notice in wnting of such desire (2 "Transfer Notice") Transfer Notices
shall constitute the Company as the agent of the Shareholder who desires to transfer the
Shares (the "Selling Shareholder") for the sale of the Shares specified therein (the "Sale
Shares") In the event that the Selling Shareholder has reached an agreement or arrangement
with a Third Party Purchaser for the sale of the Sale Shares to such Thid Party Purchaser
that 1s binding, subject only to the provisions of the Articles, the Selling Shareholder shall
state in the Transfer Notice the name of such Third Party Purchaser and the price per share
at which the Sale Shares are to be sold (the "Third Party Price")

Any Shares which are currently the subject of a Transfer Notice as a result of the operation of
Articles 9 5 or 9 6 or a Leaver Transfer Notice shall, untif transferred, not entitle the transferor
of such Shares to receive notice of, attend or vote at any general meeting of the Company or
meeting of the holders of Shares of the same class, and such Shares shall not be counted i
determining the total number of votes which may be cast at any such meeting or for the
purposes of a written resolution or a wntten consent of any member or class of members, nor
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shall the holder of such Shares be entitled to participate in any offer made to the members
pursuant to Article 11, nor in any allotment of Shares pursuant to Article 7

Calculation of the Sale Price
The price for the Sale Shares (the "Sale Price") shall be
{(a) the Third Party Price, or

(b) if no Third Party Price has been agreed, the price agreed by the Selling Shareholder
and the Board, or

{c) if the Selling Shareholder and the Board are unable to agree a pnce within 14 days of
the Transfer Notice or Leavers Transfer Notice being given or deemed to be given by
the Selling Shareholder, the Sale Price shall be the price which the Independent
Expert shall certify to be, in his opinion, a farr price for the Sale Shares (the "Fair
Price")

If the Fair Price falls to be determined by an Independent Expert

(a) the Company shail iImmediately instruct the Independent Expert to determine the Fair
Price on the basis which, in the Independent Expert's opinion, represents a fair price
for the Sale Shares as between a willing seller and a willing buyer,

(b) the Independent Expert shall certify the Fair Price as soon as possible after being
instructed by the Company to do so and, in so certifying, the Independent Expert shall
be deemed to be acting as expert and not as arbitrator and the Arbitration Act 1996
shall not apply to him,

(c) the certificate of the Independent Expert shall, in the absence of mamifest error, be
final and binding on the selling Shareholder and the Company, and

(d) the Company shall procure that any certificate required hereunder i1s obtained with
due expedition and the cost of obtaining such certfficate shail be borne by the
Company unless

)] such an arrangement would not be permitted by the Companies Act, or

(m the Fair Price 1s the same as, or within 10% of, the price (if any) which the
Board had previously notfied to the Selling Sharehclder as being in its
opinion a fair price for the Sale Shares, in which event the cost shall be borne
by the Selling Shareholder

If a person who 15 deemed to have given a Transfer Notice pursuant to Articles 9 5 or 9 6 has
not transferred such Shares in accordance with the Transfer Notice by the date falling 30
days after the date on which the Transfer Notice 1s deemed to have been given or within 5
days of the expiry of the final offer penod pursuant to Article 11 3, if later, the Company may
nominate some person to execute an instrument of transfer of such Shares in the name and
on behalf of the holder of such Shares and thereafter, when the instrument has been duly
stamped, the Company shall cause the name of the transferee to be entered in the
Company's register of members as the holder of such Shares

Certification of the Sale Price and right of the Selling Shareholder to cancel
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if the Independent Expert 1s asked to determine the Fair Pnce, his certificate shall be
delivered to the Company As soon as the Company receives the certificate it shall deliver a
copy of it to the Selling Shareholder The Selling Shareholder shall be entitled, by notice in
writing given to the Company within 10 days of the service upon him of the copy certificate, to
cancel the Company's authenty to sell the Sale Shares unless the Shares are to be sold
pursuant to a Transfer Notice deemed to be given pursuant to Article 95, 96 or 12

Right of Selling Shareholder to reject partial sales

A Transfer Notice issued by a Selling Shareholder, otherwise than pursuant to Articles 9 5,
9 6 or 12, may contain a condition (a "Total Transfer Condition") that, unless all the Shares
comprnsed therein are sold by the Company pursuant to Article 11, none shall be sold Any
such provision shall be binding on the Company

PRE-EMPTION PROVISIONS

Forthwith upon the Sale Price being agreed or determined in accordance with Article 10 then,
unless the Selling Shareholder gives a vald notice of cancellation pursuant to Article 10 6, the
Sale Shares shall be offered for sale as set out in this Article 11 All offers made by the
Company pursuant to the Article 11 shall give details of the number and Sale Price of the
Sale Shares and details of any Total Transfer Condition

Forthwith upon the Sale Prnice being agreed or determined 1n accordance with Article 10, the
Directors shall forthwith give wntten notice to the Shareholders (cther than the Selling
Shareholder or any Leaver), as applicable, of the number and description of the Sale Shares
and the Sale Price and (unfess the Transfer Notice 1s deemed given as provided by these
Articles) the identity(ies) of the Third Party Purchaser In response to such written notice, each
such Shareholder, as applicable, must state by notice in writing to the Company within 60
days whether it or he 1s willing to purchase any and, if so, what maximum number of the Sale
Shares (the "Maximum"), and shall also forthwith give a copy of such nobice to the proposing
transferor Any Sharehoider who, pursuant to such a notice, expresses a willingness to
purchase any Sale Shares s referred to below as a "Purchaser”

Within 10 days of the expiration of the said period of 60 days the Directors shall, subject to
Article 10 6 below, allocate the Saile Shares to or amongst the Purchasers and such allocation
shall be made so far as practicable as follows

{a) in the case of A Ordinary Shares
() first to the holders of A Ordinary Shares, and
{u) second to the holders of C Ordinary Shares,

{b) In the case of B Ordinary Shares and D Ordinary Shares, to the holders of Ordinary
Shares (pan passu, as If the A Ordinary Shares, B Ordinary Shares, C Ordinary
Shares and D Ordinary Shares constituted one class of Share), and

{c} in the case of C Ordinary Shares, to the holders of A Ordinary Shares

Each allocation among the relevant Shareholders identified in Article 11 3 shalt in the case of
competition be made pro rata to the number of Shares held by them but individual allocations
shall not exceed the Maxamum which the relevant person shall have expressed a wilingness

to purchase
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If the Transfer Notice contains a Total Transfer Condition, no allocation shall be made unless
all the Sale Shares are alfocated

Subject to any Total Transfer Condittion, the Company shall, forthwith upon allocating any
Sale Shares, give notice in writing (a "Sale Notice") to the Selling Shareholder and to each
Purchaser the number of Sale Shares so allocated to each Purchaser and the aggregate
price payable therefor Completion of the sale and purchase of those Sale Shares in
accordance with the Sale Notice shall take place within § days after the date of the Sale
Notice whereupon the Selling Shareholder shall, upon payment of the pnce due in respect
thereof, transfer those Sale Shares specified m the Sale Notice to the person to whom they
have been allocated and deliver the relevant Share certificates

Save In the case of an acquisition of Sale Shares by the Company, if the Selling Shareholder
defaults in transferring any Sale Shares pursuant to Article 11 5 fo the person to whom the
Sale Shares have been allocated (the "allocated person™), the Company may receive the
relevant purchase money from the allocaied person and may nominate some person to
execute an instrument of transfer of such Sale Shares in the name and on behalf of the
Seling Shareholder and thereafter, when the instrument has been duly stamped, the
Company shall cause the name cof the allocated person to be entered \n the Company's
register of members as the holder of such Sale Shares and shall hold the purchase money on
trust (without interest) for the Seling Shareholder The receipt by the Company of the
purchase money shall be a good discharge to the allocated person {wha shall not be bound to
see to the application thereof) and, after his name has been so entered in the Company's
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, if the Selling Shareholder defaults
in transferrng any Sale Shares pursuant to Article 11 5, the Company may nominate some
person to execute an instrument of transfer of such Sale Shares in the name and on behalf of
the Selling Shareholder and thereafter, when such instrument has been duly stamped, the
Company shall cause such share capital to be cancelled in accordance with the Companies
Act and shall hold the purchase money on trust (without interest) for the Seiling Shareholder

If ali of the Sale Shares are not sold pursuant to Articles 11 1 to 11 7 (Inclusive), the Company
shall (forthwith upon the exhaustion of such provisions) so notify the Selling Shareholder The
Selling Shareholder shall then be entitled to sell any of the Sale Shares for which no buyer
has been found {(including, without imitation, all of the Sale Shares If not all of the Sale
Shares have been sold pursuant to a Transfer Notice validly containing a Total Transfer
Condition in accordance with Article 10 7) to

{(a) a Third Party Purchaser for the Third Party Price, or

{b) a third party for a pnce not less than the Fair Price (in each case after deduchng,
where appropnate, any dividend or other distribution declared or made in respect of
the Sale Shares after the giving of the Transfer Notice),

at any time up to the expiration of 2 months after the above nctification 1s receved by the
Selling Shareholder

For the purposes of this Article 11, references to Ordinary Shareholders who are to be offered
any Sale Shares shal! be deemed to be a reference to such of those Ordinary Shareholders
who are on the Company's register of members at the close of business on the date of the
Transfer Notice as holders of Ordinary Shares, other than any Ordinary Shareholder who, at
any time before such offer 1s made has given (or is deemed to have given) a current Transfer
Notice or a Leaver Transfer Notice in respect of his Shares or any of them
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COMPULSORY TRANSFERS

Article 12 applies to 2 B Ordinary Shareholder or a D Ordinary Shareholder who becomes a
Leaver and shall apply in respect of all B Ordinary Shares and D Ordinary Shares held by that
Leaver

Within 6 months from the date on which the B Ordinary Shareholder or the D Ordinary
Shareholder becomes (on any occasion) a Leaver, the Majornty A Shareholders may serve
notice (a "Leaver Transfer Notice") requining such Leaver (or, where relevant, his personal
representatives In the case of his death) to offer some or all of his B Ordinary Shares or D
Ordinary Shares to

(a) a person or persons intended to take the Leaver's place as a director or employee or
consultant of the Company,

(b) any of the existing employees or with subject to a Majonity C Shareholder Consent
directors of the Company or any Group Company,

(c) participanis or potential participants in, or frustees of, an employees' share scheme of
the Company or a Group Company, and/or

(d) any other person or persons approved by Majonty A Shareholder Consent and a
Majonty C Shareholder Consent,

(together, the "Offerees” and each an "Offeree")

Subject to Articles 12 2(b) and 12 2(d) the Leaver Transfer Notice may reserve the right of the
Majonty A Shareholders to finalise the identity of the Offerees once the price for the B
Ordinary Shares or O Ordinary Shares has been determined

The Leaver shall then offer his B Ordinary Shares or D Ordinary Shares to the Offerees free
from all Llens, charges and encumbrances together with all nghts attaching to them on the
following terms

(a) the price per B Ordmary Share or D Ordinary Share shall be

() if a Leaver ceases to be a director in circumstances which constitute him a
Good Leaver, the higher of (1) the price agreed between the Leaver and the
Majority A Shareholders or, in the absence of an agreement within 14 days of
the Leaver Transfer Nctice, the Fair Price determined by an Independent
Expert in accordance with Article 10 4 (the "Leaver Fair Price"”) and (n) the
amount subscribed per B Ordinary Share or D Ordinary Share, or

(n) if a Leaver ceases to be a director in circumstances which constitute him a
Bad Leaver, the lower of the Leaver Far Price and the amount subscnbed
per B Ordinary Share or D Ordinary Share,

(b) within 7 days after the price per B Ordinary Share or per D Ordinary Share has been
agreed or certified

(1) the Company shall nobfy the Leaver of the names and addresses of the
Offerees and the number of B Ordinary Shares or D Ordinary Shares to be
offered to each,
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{(u) the Company shall nofify each Offeree of the number of B Ordinary Shares or
D Ordinary Shares on offer to im, and

() the Company's notices shall specify the price per B Ordinary Share or per D
Ordinary Share (as determined pursuant to Article 12 4(a} above) and state a
date, between 7 and 14 days later, on which the sale and purchase of the
Leaver's B Ordinary Shares or D Ordinary Shares 1s to be completed (the
"Completion Date™)

By the Completion Date, the Leaver shall deliver stock transfer forms for the B Ordinary
Shares or D Ordinary Shares, with the relevant share certfficates, to the Company On the
Completion Date, the Company shall pay the Leaver, on behalf of each of the Offerees, the
relevant price (as the case may be) for the B Ordinary Shares or D Ordinary Shares to the
extent the Offerees have put the Company in the requisite funds

To the extent that Offerees have not, by the Completion Date, put the Company in funds to
pay the relevant price, the Leaver shall be entitled to the return of the stock transfer forms and
Share certificates for the relevant B Ordinary Shares or D Ordinary Shares and the Leaver
shall have no further nghts or obligations under Article 12 n respect of those B Ordinary
Shares or D Ordinary Shares

If a Leaver fails to deliver stock transfer forms for the B Ordinary Shares or D Ordinary Shares
to the Company by the Completion Date, the Directors may (and shall, if requested by the
Majonty A Shareholders} authonse any Director to transfer the B Ordinary Shares or D
Ordinary Shares on the Leaver's behalf to each Offeree to the extent the Offeree has, by the
Completion Date, put the Company in funds to pay the relevant price for the B Ordinary
Shares or D Ordinary Shares offered to hum The directors shall then authornise registration of
the transfer once appropnate stamp duty has been paid The Company's receipt for the price
shall be a good discharge to the Offerees The Company shall hold the price on trust for the
defaulting Leaver without any obligation to pay interest The defaulting Leaver shall surrender
his share certificate for the B Ordinary Shares or D Ordinary Shares to the Company On
surrender, he shall be entitled to the relevant price for the B Ordinary Shares or D Ordinary

Shares

While B Ordinary Shares or D Ordinary Shares are liable to be transferred by wirtue of this
Article 12, they may not be transferred under Articles 9 or 11, and Articles 9 and 11 shall not

apply duning such period
DRAG ALONG AND TAG ALONG

Subject to 13 2 below, If the holders of not less than 60% in aggregate nominal value of the A
Ordinary Shares In 1ssue (the "Sellers”) wish to transfer all of their interests in therr Shares to
a Third Parly Purchaser, the Sellers {or any Seller) shall have the option (the "Drag Along
Option") to require all the other Shareholders (the "Called Shareholders") to sell, with full
title guarantee, and transfer all therr Shares to the same Third Party Purchaser (or as the
Third Party Purchaser shall direct) in accordance with this Article 13

The Sellers shall not be entitled to exercise the Drag Along Option until 23 December 2014
unless on completion of the sale pursuant to the Drag Along Option the aggregate of the net
cash payable (excluding any reasonable third party fees payable by the Company on behalf
of the C Ordinary Shareholders or the lenders under the PIK Agreement 1n connection with
the sale) to (1) Alcentra (as defined under the Investment Deed) for the C Ordinary Shares
held by Alcentra, and (1)) Alcentra to repay all amounts outstanding under the provisions of the
PIK Agreement, 1s greater than or equal to £16 3 million
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For the purpose of this Article 13 2, Alcentra shall include any entity to whom a transfer has
been made pursuant to Article 9 3

The Sellers (or any Seller) may exercise the Drag Along Option by giving notice to that effect
{a "Drag Along Notice") at any time before the transfer of the Shares to the Third Party
Purchaser A Drag Aleng Notice shall specify

(a) that the Called Shareholders are required tec transfer all their Shares (the "Called
Shares") pursuant to this Article 13,

(b} the person to whom they are to be transferred,

(c) the price at which the Called Shares are to be transferred {calculated in accordance
with Article 13 4), and

{d) the proposed date of transfer

A Drag Along Notice 1s irrevocable but the Drag Along Notice {(and all obligations thereunder)
will lapse If, for any reason, there 1s not a sale of Shares by the Sellers to the Third Party
Purchaser within 60 days after the date of the Drag Along Notice

The Called Shareholders shall be obliged to sell each of the Called Shares at the price
attributed by the offer from the Third Party Purchaser for an Ordinary Share held by the
Sellers and otherwise on the same terms as the Sellers

Completion of the sale of the Called Shares shall take place on the same date as the date
proposed for completion of the sale of the Sellers' Shares uniess

(a) ali of the Called Shareholders and the Sellers agree otherwise, or

(b) that date I1s less than 3 days after the Drag Along Notice, in which event it shall be
deferred until the third day after the Drag Along Nofice

The nights of pre-empton set out in these Articles shall not anse on any transfer of Shares to
a Thid Party Purchaser (or as he may direct) pursuant to a sale in respect of which a Drag
Along Notice or Tag Along Offer has been duly served

If any Called Shareholder does not, on completon of the sale of Called Shares, execute
transfer(s) in respect of the Cailed Shares held by him, the Board shall be irrevocably entitled
to, and shall authorise and instruct such person as they shall think fit to, execute the
necessary transfer(s) on tis behalf and, agamnst receipt by the Company (on trust for such
member) of the purchase monies payable for the Called Shares, deliver such transfer(s) to
the Third Party Purchaser {or as he may direct) and register the Third Party Purchaser {(or as
he may direct) as the holder thereof and, after the Third Party Purchaser (or his nominee) has
been registered as the holder, the vahdity of such proceedings shall not be questioned by any
such person The Company's receipt of the purchase monies payable for such Called Shares
shall be a good discharge to the Third Party Purchaser The Company shall hold the purchase
monies on trust for the defautting Shareholder without any obligation to pay interest The
defaulting Shareholder shall surrender his share certificate for the Called Shares to the
Company On surrender, he shall be entitled to the relevant purchase monies for the Called
Shares

If the holders of more than 60% n aggregate nominal value of the A Ordinary Shares 1n 1ssue
for the tme being (the "Tag Shareholders") wish to transfer all their interest in their Shares to
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a Third Party Purchaser (other than pursuant to Article 9 3) the Tag Shareholders shalt
procure that the relevant Third Party Purchaser shall make an offer to all other Shareholders
to acquire their Shares at the price per Ordinary Share offered by the Third Party Purchaser
to the Tag Shareholders and to complete on the same proposed date of transfer (a "Tag
Along Offer") and compietion of the acquisition of any Shares which are the subject of a Tag
Along Offer, if accepted by any of the other holders, will take place at the same tme as
completion of the sale by the Tag Shareholders

All other regulations of the Company relating to the transfer of Shares and the night to
registration of transfers shall be read subject to the provisions of this Article 13

COMPLIANCE

For the purpose of ensuring compliance with the transfer provisions of these Articles, the
Company may require any Shareholder to procure that

{(a) he or it (as the case may be),
{b) any proposed transferee of any Shares, or
{c) such other person as is reasonably believed to have information and/or evidence

relevant to such purpose,

provides to the Company any information and/or evidence reascnably relevant to such
purpose and, until such information and/or evidence 1s provided, the Company shall refuse to

register any relevant transfer

Each Shareholder hereby irrevocably appoints the Company as its 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 substitutton, as if he had been onginally
appointed by this power of attorney) to give effect to the provisions of these Articles

GENERAL MEETINGS

The final sentence of Regulation 38 of Table A shall be modified by the insertion of the words
"known by the Board to be" after the words "to all persons”

No meeting of Shareholders shall be quorate unless those Shareholders present include
(whether m person or by a duly authonsed representative or a proxy) holders of not less than
80 per cent of the A Ordinary Shares in 1ssue for the time being and Regulation 40 of Table A

shall be construed accordingly

Regulation 62 of Table A shall be modified by the substitution in paragraph (a) of the words
"at any time" in place of "not less than 48 hours" and by the substitution in paragraph (b} of
the words "at any time" m place of "not less than 24 hours"

DIRECTORS
Numbers of Directors
The number of directors shall not be less than 2 nor mere than 5 in number

For so long as Wolvercote Investments Limited holds any Shares they shall have the night
from time to time to appoint one person to be a non-executive director of the Company (a
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"Wolvercote Director”) and to remove from office any person so appointed and to appomnt
another person in his place Wolvercote shall also be entitled to require that any such
Wolvercote Director be appointed as a non-executive director of each subsidiary of the
Company and to be appointed to (a} any committee or sub-committee of or established by the
Board {or any committee thereof) and (b) any commitiee or sub-committee of or established

by the board of directors of any subsidiary

On any resolution to remove a Wolvercote Director, or to amend or alter Articles 16 2, 15 3,
and 15 4 (or to alter their effect), shares held by Wolvercote shall together carry at least one
vote In excess of 75 per cent of the vote exercisable at the general meeting at which such
resolution I1s to be proposed

Any appointment or removal pursuant to Article 1562 shall be in wnling served on the
Company Such appointment or removal of a Wolvercote Direcior may be signed by or on
behalf of Wolvercote, by a duly appointed attorney or by its duly authonsed representative

The Majonty C Shareholders shall have the nght from time to time to

(a) appoint cne person to be a non-executive director of the Company (a "C Director”)
and to remove from office any person so appointed and to appoint another person tn
his pface The Majonty C Shareholders shall also be entitled to require that any such
C Driector be appointed as a non-executive director of each subsiciary of the
Company and to be appointed to (a) any committee or sub-committee of or
established by the Board (or any committee thereof) and (b) any committee or sub-
committee of or established by the board of directors of any subsiciary, and

(b) if there 15 no C Director, to appoint any person as an observer of the board of the
Company and any other Group Company (a "C Observer") from time to time and to
remove any person so appointed and to appoint another person n his place Each C
Observer shall have the rnight to attend at all meetings of the directors and of any
committee of the board and to receive such other information as the C Director would
be entitled to receive at the same time as such information 1s provided fo the directors
Any C Observer shall be entitled to attend and speak at such meetings of the board
but shall not be entitled te vote

On any resofution to remove a C Director or C Observer, or to amend or alter Articles 15 5,
156 and 157 (or to alter therr effect), shares held by the Majority C Shareholders shall
together carry at least one vote in excess of 75 per cent of the vote exercisable at the general
meeting at which such resclution 1s to be proposed

Any appointment or removal pursuant to Article 155 shall be in wnting served on the
Company Such appointment or removal of a C Director or C Observer {(as the case may be)
may be signed by or on behalf of the Majonty C Shareholders, by their duly appointed
attorney or by their duly authonsed representative

The Majonty A Shareholders shall have the nght from ttime to time to appoint two persons to
be non-executive directors of the Company (the "A Directors" and each an "A Director”) and
to remove from office any person so appointed and to appoint another person in his place The
Majonty A Shareholders shall also be entitled to require that any such A Directer be appointed
as a non-executive director of each subsidiary of the Company and to be appointed to (a) any
committee or sub-committee of or established by the Board (or any committee thereof) and
(b} any committee or sub-committee of or established by the board of directors of any

subsidiary
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On any resolution to remove an A Director, or to amend or alter Articles 158, 156 9 and 15 10
(or to alter therr effect), shares held by the Majonty A Shareholders shall together carry at
least one vote in excess of 75 per cent of the vote exercisable at the general meeting at which
such resolution s to be proposed

Any appointment or removal pursuant to Article 1568 shall be n wnting served on the
Company Such appointment or removal of an A Director may be signed by or on behalf of the
Majorty A Shareholders, by ther duly appointed attorney or by thewr duly authonsed

representative

Appointment and removal of Directors

(a)
(b}

(c)

(d)

{e)

The Board may appoint a person who 1s willing to act to be a director to fill 2 vacancy

Regulation 84 of Table A shall be modified by the deletion of the third and fourth
sentences

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

age

The office of a director shall be vacated if

(6

()

{m}

(v)
v)

(v1)

he ceases to be a director by virtue of any provision of the Companies Act or
these Articles (including, without hrmitation, Articles 152, 155, 158 and
15 11) or he becomes prohibited by law from being a director of a company,

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

he is, or may be, suffering from mental disorder and either

(1) a registered medical practitioner who 1s treating that person gwes a
written opiruon to the Company stating that that person has become
physically or mentally incapable of acting as a director and may
remain so for more than three months,

(2) by reason of that person's mental health, a court makes an order
which wholly or parily prevents that person from personally
exercising any powers or rights which that person would otherwise
have,

he resigns his office by notice in wriing to the Company,

he 1s convicted of a criminal offence {other than a mincr motoring offence)
and the directors resolve that hus office be vacated, or

he shall for more than 6 consecutive months have been absent without
permission of the Board from meetings of directors held duning that penod
and the Board resolves that his office be vacated,

Without prejudice to Article 15 1, an Investor Majonty (as such term 1s defined n the
Investment Deed) may, by ordinary resolution, appoint a person who 1s willing to act
to be a director, either to fill a vacancy or as an additional director,
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In addition and without prejudice to the provisions of Section 168 of the Companies
Act and subject to the provisions of Clause 14 of the Investment Deed, the provisions
of directors' appointment letters and Articles 152, 153, 155, 156, 16 8 and 15 9, the
Company may, by ordinary resolution, remove any director before the expiration of
his period of office and may, by crdinary resolution, appcint another director in his

place

Alternate Directors

A Drrector shall be entitled to appont (with prior consultation with the Board as to identity) any
person willing to act, whether or not he is a director, to be his alternative director

Proceedings of Directors

(a)

(b)

(c)

(d)

(e)

M

Notice of every meeting of the Board shall be given to each director at any address in
the United Kingdom supplied by tum to the Company for that purpose, whether or not
he 1s present in the United Kingdom, provided that any director may waive notice of
any meeting, either prospectively or retrospectively, and if he does sc it shall be no
objection to the validity of the meeting that notice was not given to him

Regufation 89 of Table A shall be modified

() by the deletion of the words "may be fixed by the directors and unless so
fixed at any other number” in the first sentence, and

() by the addition of the following as the final sentence |

"In the event that a meeting of the directors i1s attended by a director who s acting as
alternate for one or more other directors, the directer or directors for whom he s the
alternate shall be counted in the quorum notwithstanding their absence and, If on that
basis there 1s a quorum, the meeting may be held notwithstanding the fact (if it 1s the
case) that only one director is physically present"

The quorum of a meeting shall be two, one of which shall be the C Director
Questions arising at any meeting shall be decided by a majonty of votes provided no
question, matter or resclution shall be passed unless at least two directors have
voted in favour of such question, matter or resolution In the case of equality of votes,
the Chairman shall have a second or casting vote Regulation 88 of Table A shall be

modified accordingly

For so long as Wolvercote Investments Limited holds any Shares they shall have the
nght from time to time tc appoint the Chairman and to remove from office any person
so appointed and to appoint another person in his place

Notices of meetings of the Board shall be given in writing and, in its application to the
Company, Regulation 111 of Table A shall be modified accordingly

Any director (including an alternate director} may participate in a meeting of the Board
or a committee of the Board of which he 1s a member by means of a conference
telephone or similar communications equipment whereby all persons participating in
the meeting can hear each other, and participation in a meeting in this manner shall
be deemed to conshiute presence in person at such meeting and, subject to these
Articles and the Companies Act, he shall be entitled to vote and be counted in a
quorum accordingly Such a meeting shall be deemed to take place where the largest
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group of those participating 1s assembled or, If there 15 no such group, where the
chairman of the meeting then 1s

15 14 Transactional Conflicts

(a)

(b)

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

0

(1)

()

(1v)

may be a party to or otherwise interested 1n any transaction or arrangement
with the Company or in which the Company Is in any way interested,

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

may (and any firm ar company of which he is a partner or member or director
may) act in a professional capacity for the Company or any body corporate in
which the Cormpany is in any way interested, and

shall not by reason of his office be accountable to the Company for any
benefit which he derives from such office, service or employment or from any
such transaction or arrangement or from any interest in any such body
corporate and no such transaction or arrangement shall be liable to be
avoided on the ground of any such interest or benefit,

but shall not, subject to Article 15 14(b)(1i), be entitled to vote and be counted In the
quorum on any matter concerning the foregoing paragraphs of this Article 15 14(a)

For the purposes of this Article

0]

(w)

(m)

a general notice to the directors that a director 1s to be regarded as having an
interest of the nature and extent specified i the notice 1n any transaction or
arrangement in which a specified person or class of persons is interested
shall be deemed to be a disclosure that the director has an interest in any
such transaction of the nature and extent so specified,

an interest of which a director has no knowledge and of which it s
unreasonable to expect him to have knowledge shall not be treated as an
interest of his, and

an tnterest of a person who 15 for any purpose of the Companies Act
{excluding any statutory modification not in force when these Articles were
adopted) connected with a director shall be treated as an interest of the
director and, in relation to an alternate director, an interest of his appointor
shall be treated as an interest of the alternate director without prejudice to
any interest which the alternate director has otherwise provided aiways that

(1) the Wolvercote Director (if appointed) and his aiternate (if any) shall
not be treated as connected with Wolvercote and they shall each
accerdingly be eniitled to vote and count in the quorum on any mater
in which Wolvercote 1s interested, and
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(2) David Whittaker (if appointed) and his alternate (if any), shall be
enfitied to vote and count in the quorum on any matter in which David
Whittaker i1s interested, and

(3) the C Dwector (If appointed) and his alternate (if any), shall be
entitled to vote and count in the quorum on any matter in which such
C Director or any C Ordinary Shareholder 1s interested,

in each case, notwithstanding the provisions of Asticle 15 14(a)

INDENNITIES AND INSURANCE

Subject to the provisions of the Companies Act (but without prejudice to any indemnity to
which a director may otherwise be entitled), every director or other officer or auditor of the
Company shall be indemnified out of the assets of the Company against all costs, charges,
losses, expenses and habiities incurred by him in the execution of hus duties or In relation
thereto, Including any liability incurred by him in defending any proceedings whether civil or
enminal, In which judgement is given In his favour or in which he 1s acguited or the
proceedings are otherwise disposed of without any finding or admission of any matenal
breach of duty on Fus part or in connection with any application in which relief 1s granted to
him by the court from hability for negligence, default, breach of duty or breach of trust in
relation to the affairs of the Company

The directors may exercise all the powers of the Company to purchase and maintain
insurance for the benefit of a person who 1s an officer or employee, or former officer or
employee, of the Company or of a company which is a subsidiary of the Company or in which
the Company has an interest (whether direct or indirect), or who 15 or was trustee of a
retrements benefits scheme or another trust in which an officer or employee, or former officer
or employee, 15 or has been interested, indemnifying him against kabilty for negligence,
default, breach of duty or breach of frust or any hability which may lawfully be insured against
by the Company

25

UNKNOWN




