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ORDINARY RESOLUTIONS

That 58,460 of the issued B ordinary shares of £1 each in the capital of the Company
currently held by Hg Capital 5 (Nominees) Limited ("Hg") be re-designated as A
ordinary shares of £1 each in the capital of the Company ("Re-designation"), such Re-
designation to take place immediately upon completion of the transfer of: (i) 53,879 of
such shares from Hg to David Thorpe; and (i) the remaining 4,581 of such shares from
Hg to Barclays Wealth Trustees (Guernsey) Limited as trustee of the SHL Group
Holdings 1 Employee Benefit Trust 2006

That, for the purposes of section 175 of the Companies Act 2006, the directors shall have
the power to authorise any matter which would or might otherwise constitute or give rise
to a breach of the duty of a director under that section to avoid a situation 1n which he has,
or can have, a direct or indirect interest that conflicts, or possibly may conflict, with the
interests of the Company, provided that authorisation of such a matter shall be effective
only if*

any requirement as to the quorum at the meetmg of the directors at which the matter
is considered is met without counting the director in question and any other interested
director (together the "'Interested Directors™); and

the matter was agreed to without the Interested Directors voting or would have been
agreed to if the votes of the Interested Directors had not been counted.

SPECIAL RESOLUTION
That.

the articles of association of the Company be amended by deleting all the provisions
of the Company's memorandum of association which, by virtue of section 28 of the
Companies Act 2006, are to be treated as provisions of the Company's articles of
association; and

the draft regulations attached and initialled for identification purposes be adopted as
the articles of association of the Company in substitution for, and to the exclusion of,
the existing articles of association of the Company.
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Signature of these resolutions by any holders of any class of shares in the Company shall also
constitute therr consent as holders of that class of shares to the passing of the resolutions set out above
and to any variations to or abrogation of the rights of that class of shares resuiting from the resolutions

set out above.

Circulation date: 2 ' anuary 2010

Registered office: SHL Group Holdings 1 Ltd
The Pavilion
1 Atwell Place
Thames Ditton
Surrey
KT7 ONE
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Agreement to written resolutions

We, the undersigned, being persons entitled to vote on the above resolutions, irrevocably agree to such

resolutions:

Name of corporate
member:

HG CAPITAL 5 (NOMINEES) LTD

Name and position of
signatory.

Signed by authorised
person on behalf of

...................................... Dated. ..ooveiveiiiininin

corporate member.
i

Name of corporate | SHL GROUP HOLDING 1 EMPLOYEE
member BENEFIT TRUST 2006
Name and pesition of | BARCLAYS WEALTH TRUSTEES
signatory. (GUERNSEY) LIMITED n 1ts capacity as trustee

of the SHL Group Holding | Employee Benefit

Trust
Signed by autherised
person on behalf of
Barclays Wealth | toooeersres s e s Dated: .
Trustees (Guernsey) (director)
Limited:
Name of member. EMMA LANCASTER
Signed:

Dated- ...... .... .
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Agreement to written resolutions

We, the undersigned, bemng persons entitled to vote on the above resolutions, irrevocably agree to such

resolufions:

Name of corporate
member

HG CAPITAL 5 (NOMINEES) LTD

Name and position of
signatory*

Signed by authonsed
person on behalf of
corporate member:

Dated: ..., .... .

Name of corporate
member:

SHL GROUP HOLDING 1 EMPLOYEE
BENEFIT TRUST 2006

Name and position of
signatory:

BARCLAYS WEALTH TRUSTEES
(GUERNSEY) LIMITED in its capacity as trustee
of the SHL Group Holdmg 1 Employee Benefit
Trust

Signed by authorised
person on behalf of
Barclays Wealth
Trustees (Guernsey)
Limuted:

(dlre.ctor). o

| 97111

Name of member:

EMMA LANCASTER

Signed’

.........
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Name of member: CHRISTOPHER JOHN SANDHAM
Signed:
........................ ]E)ate d .. ..

Name of member: ORNELLA CHINOTTIL
Signed:

BeNIE R EeRAFEASE RAWA ¥ s RN Dated‘ I
Name of member: NICHOLAS HALLWOOD
Signed- |

""" Dated. .... .. ...
Name of member. RACHEL SUMMERHAYES
Signed;

Dated. ....  ......

Name of member. CLAIRE LITTLE
Signed-

.........................................................

Dated. ... ovonve ceee ot
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Name of member. MARK HARRAP
Signed:
Dated: .. ...... ..

Name of member: MICHAEL BURNETT
Signed:

------------------------- Dated:
Name of member, KEVIN KERRIGAN
Signed:

llllllllllllllllllllllllllllllllllllllllllllllllllllll D&ted:
Name of membe: MARTIN FRANKS
Signed.

------------------------------------------------------------ Dated‘
Name of member, EUGENE BURKE
Signed.
""" Dated: ..
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Name of member: HENNIE KRIEK
Signed.

.......................................................... Dated ..
Name of member: ANDREW ROSS
Signed-

..................................................... f)ate d: _—
Name of member. IVOR BRINKMAN
Signed:

----------------------------------------------- Datcd:

Name of member:; JOHN BATESON
Signed:

------------------------------------------------ Dated:
Name of member: MICHAEL TIMS
Signed:

-------------------------- Dated: e
Name of member; CHRIS CLARKE
Signed:

............................................................... s
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Name of member PAUL LEVETT

Signed.

Name of member: DAVID LEIGH
TN

Signed.

Name of membes: HELEN DEAVIN

Signed:
----------------------------------------- - Dated‘.'-..'. . . .
Name of member: PETER CONGALTON
Signed:
.......................................... Dated- ........

----------------------------------------------------- Dated. e TR

Dated: ........ ..c... .
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SHL GROUP HOLDINGS 1 LTD

WRITTEN RESOLUTIONS: CIRCULATED ON Z%ANUARY 2010

Note: This document is important and requires your immediate attention.
Please read the explanatory statement to members before signifying
your agreement to the resolutrons in this document.

EXPLANATORY STATEMENT TO MEMBERS
1. Nature of written resolutions

This document contains proposed written resolutions of SHL Group Holdings 1 Ltd for
approval by you as a member of the Company. The first two resolutions are proposed as
ordinary resolutions and require members holding a majority of the total voting rights of
members entitled to vote on such resolutions to vote 1 favour of them to be passed and the
third resolution is proposed as a special resolution and requires members holding 75 per cent.
of the total voting rights of members entitled to vote on such resolution to vote in favour of it
to be passed

2 Period to approve written resolutions

If the Company has not received the necessary level of members' agreement to pass the
resolutions by the date falling 28 days from the date the resolutions were first circulated to
members, the resolutions will lapse.

3. Action required if you wish to approve the resolutions

31 Please sigmfy your agreement to the resolutions by completing your details and
signing and dating the document in the boxes provided and returning it to the
Company by delivering your signed and dated document by hand or by post to the
Company's registered address marked "For the attention of [Suzanna Barrett]".

32 Once you have signified your agreement to the resolutions, you cannot revoke it,
Please ensure that your agreement reaches us as soon as possible.

33 If your shares are held jointly, only the agreement of the semor holder who agrees to
the resolutions will be counted by the Company Sentority is determined by the order
in which the names of the joint holders appear in the company's register of members.

34 If you are signifying agreement to the resolutions on behalf of a person under a power
of attorney or other authority please send a copy of the relevant power of attorney or
authority to the Company at the same time as you signify your agreement to the
resolutions.

4, Action required if you do not wish to agree to the resolutions

You do not have to do anything. Failure to respond will not be treated as agreement to the
resolutions
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THE COMPANIES ACT 1985, 1989 AND 2006

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

of
SHL Group Holdings 1 Ltd {No. 5919061)

{(Incorporated on 30 August 2006)
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4.1

THE COMPANIES ACT 1985, 1989 AND 2006

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

of
SHL Group Holdings 1 Ltd" (No. 5919061)
(Incorporated on 30 August 2006)
(adopted by a special resolution passed on 28 January 2010)

REGULATIONS OF THE COMPANY

The provisions of Table A, except as excluded or modified by these Articles
(including the provisions of paragraph 3 of the Schedule to these Articles), govern
the Company.

DEFINITIONS AND INTERPRETATION

The provisions of the Schedule to these Articles contain the definitions and
interpretation provisions applicable to these Articles. The Schedules form an
integral part of these Articles,

MEMBERS' LIABILITY

The habihty of the members 1s hmited to the amount, if any, unpaid on the shares
in the Company held by them

RIGHTS AND RESTRICTIONS ATTACHING TO SHARES

Subject to Article 10.5, the rnights and restrictions attaching to the A Shares and B
Shares are as set out below.

Income

4.1.1 The profits which are avallable for distribution (including retained
distributable profits) shall, so far as resolved to be distributed, be
distnbuted by way of dividend among the A Shareholders and the B
Shareholders. The A Shares and B Shares rank par passu in respect of
income  Any such profits which the Board may lawfully determine to
distribute will be distnbuted among the A Shareholders and B
Shareholders pro rata to the nominal value of each A Share or B Share
held by them.

! The Company changed its name from Surrey 1 Limited to SHL Group Holdings 1 Ltd pursuant to a special
resolution passed on 23 January 2007
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4.2

4.3

4.4

4.1.2

If there are not sufficient profits which are available for distribution by
the Company or such payment s prohibited by a Finance Document,
then any amount unpaid in respect of the dividend must be paid as soon
as the Board considers that the profits avallable for distnbution are
sufficient to cover such payment and the payment is permitted by a
Finance Document and no dividend may be proposed, declared, or paid
on any other class of Share in the capital of the Company, nor any other
return of capital made unless and until all arrears of the dividend have
been paid

As regards capital

In the event of a winding-up of the Company or any other return of capital, the
assets of the Company remaining after payment of its debts and habilities and of
the costs, charges and expenses of such winding-up or return of capital shall be
apphed in the following manner and corder of priority:

(a) first, 1in paying to the B Shareholders an amount equal to the
nominal value of the B Shares held by them plus (1) any
premium on those B Shares; and (n) any dividends accrued but
unpaid theréeon, and

(b) secondly, in distributing the balance among the A Shareholders
and B Shareholders in proportion to the number of A Shares and
B Shares held by them respectively.

As regards voting

4.3.1

4.3.2

Subject to Article 4.3.2 below, each holder of an A Share and each
holder of a B Share:

(a) I5 entitled to receive notice of, and to attend and vote at, general
meetings of the Company; and

(b) who I1s an individual {present in person or by proxy) or a
corporate entity (present by a duly autheorised representative or
by proxy) or, iIf not present as aforesaid, whose Beneficiary 1s
present in person, by authorised representative or proxy, has

(N on a show of hands, one vote, or

{(n) on a poll, one vote for each Share of which that person I1s
the holder.

On any shareholder vote in respect of any resolution of the Company In

order to effect an Emergency Share Issue and 1n respect of any special

resolution of the Company, the Ordinary Shares held by the Investors

shall confer on the Investors the right to exercise 75% of the total

number of votes of all the holders of Shares in the capital of the

Company exercisable at any general meeting of the Company (whether
- on a show of hands or on a poll).

As regards a Sale

On a Sale the proceeds of sale of the 1ssued share capital must be divided among
the holders of the Shares in the same manner as provided in Article 4.2
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5.1

5.2

5.3

VARIATION OF CLASS RIGHTS
Variation

Whenever the share capital of the Company 1s divided into different classes of
shares, the special nghts attached to any such class may only be varied or
abrogated (either whilst the Company s a going concern or during or In
contemplation of a winding-up)

(a) with the consent In writing of the holders of half or more in nominal value
of the 1ssued shares of that class; or

(b) with the sanction of an ordinary resclution passed at a separate general
meeting of the holders of that class of Share.

PROVIDED THAT, in the case of any class of shares, If the Relevant Criteria are
satisfied, the special nghts attached to the shares may be vared or abrogated by
an ordinary resolution of the Company 1in general meeting by the written consent
of the holders of 50 per cent or more of the A Shares and B Shares, taken
together as If one class of share. To every such separate general meeting all the
provisions of these Articles relating to general meetings of the Company (and to
the proceedings at such general meetings) shall, mutatis mutandis, apply, except
that:

(1) the necessary quorum shall be two persons, present in person or by proxy
or by duly authorised representative (iIf a corperation), who together hold
or represent at least one-third in nominal value of the 1ssued shares of the
relevant class (unless all the shares of that class are registered in the
name of a single holder, in which case the quorum shall be that holder, his
proxy or duly authonsed representative (If a corporation)), but so that if,
at any adjourned meeting of such holders, such a quorum 15 not present,
then those holders who are present (in person or by proxy or by a duly
authornised representative (if a corporatiton)) shall be a quorum,

(m any holder of shares of the relevant class present in person or by proxy or
by duly authorised representative (If a corporation) may demand a poll;
and

(m) the holders of shares of the relevant class shall, on a poll, have one vote
in respect of every share of that class held by each of them.

No variation by new share issue

The nights conferred upon the holder of Shares of any class will not, unless
otherwise expressly provided by the terms of the Shares of that class, be deemed
varied by the creation or 1ssue of further Shares ranking in pnority to or pari
passu with them

Relevant Criteria
For the purposes of this Article 5, the "Relevant Criteria” will be satisfied If

(a) there has occurred and 1s continuing an Event of Default under (and as
defined In) a Finance Document where such Event of Defauit has not been
walved by the relevant providers of finance; or

(b) in the reasonable opinton of the Investor Majority, acting in good faith,
there 1s a likelihood of an Event of Default under (and as defined in) any
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6.2

Finance Document occurring and the issue of secunties 1s, In the
reasonable opimion of the Investors, having consulted the Board,
necessary to avord the Event of Default occurring ,

ALLOTMENT OF SHARES
Directors’ authority to allot shares

For a period of five years from the date of the adoption of these Articles and
subject to the provisions of the Act, any other relevant law and any direction to
the contrary that may be given by ordinary resolution of the Company, all the
unissued A Shares (including any redeemable Shares) of the Company {whether
forming part of the existing or any increased capital} are at the disposal of the
Board, who (with the prior wntten consent of the Investor Director) may offer,
allot, issue, grant options or rights over or otherwise dispose of them to such
persons, at such times and for such consideration and upon such terms and
conditions and with such preferred, deferred or other special rnights or restrictions
whether as regards dividend, voting, return of capital or otherwise as the Board
may determine, provided that no shares are 1ssued at a discount.

Pre-emption rights

Subject to the Act and to any special resolution of the Company, the pre-emption
provisions of section 561(1) and section 562(1) to (5) of the Act apply to an
altotment of the Company’s equity securities provided that.

6.2.1 the period specified in section 562(5) of the Act 15 15 Business Days,
and

6.2.2 each holder of ordinary shares (within the meaning of section 561(1) of
the Act) (the "Equity Shareholders”) will be required to subscribe at
the same time for any other shares, bonds, loan notes or other
securities or debt instruments acquired by the Specified Majonty as part
of such 1ssue in the same proportions as the number of Shares held by
such Equity Shareholder;

6.2.3 the Equity Shareholders who accept Shares may indicate that they will
accept Shares that have not been accepted by other Equity
Shareholders (the "Excess Shares”) on the same terms as onginally
offered to all Equity Shareholders (those indicating Equity Shareholders
being the "Excess Share Shareholders”);

6.2.4 any Shares not so accepted must be allotted to the Excess Share
Shareholders in accordance with the indications they have given and, If
the number of Excess Shares 1s not sufficient for all Excess Share
Shareholders to be allotted all the Excess Shares they have indicated
they will accept then the Excess Shares must be allotted in the
proportion that the number of Shares each Excess Share Shareholder
was entitled to accept when onginally offered bears to the total number
of Shares which all Excess Share Shareholders were entitied to accept
when originally offered, subject to such adjustments for rounding to the
nearest whole number as the Board may determine,

6.2.5 any Excess Shares remaining unallotted shall be deait with as
determined by the Remuneration Committee with the pnor written
consent of an Investor Director,




7.1

7.2

7.3

9.1

9.2

6.2.6 Shares 1ssued to the Investors pursuant to Article 6 shall be designated
B Shares, whilst Shares i1ssued to other persons shall be designated A
Shares; and

6.2.7 If Shares are being issued pursuant to an Emergency Share Issue then
the offer to the hoiders of A Shares to apply for A Shares under section
561 of the Act shall be capable of acceptance for up to 20 Business
Days after the Emergency Share Issue

REDEMPTION AND PURCHASE OF SHARES
Amendment to Table A

Regulation 3 in Table A applies as If there 1s inserted after the words “provided by
the articles” the words “or by special resolution”

Authority to redeem and purchase Shares
The Company may:

7.2.1 issue Shares which are to be redeemed or are hable to be redeemed at
the option of the Company or one or more of the Shareholders; and

7.2.2 purchase its own Shares (including any redeemable Shares}).
Restrictions on the authority to redeem and purchase Shares

The provisions of Article 7.2 are subject to the provisions of Part 18 of the Act
and subject to any other rnights attaching to any class of Share in the capital of
the Company under these Articles or otherwise

LIEN

The Company has a first and paramount lien on all the Shares registered in the
name of any member (whether solely or jointly with others) for all monies due to
the Company from him or his estate, whether solely or jointly with any other
person (whether a member or not) and whether such monies are presently
payable or not The Company’s lien on a Share extends to all dividends or other
monies payable thereon or in respect thereof. The Board may at any time resolve
that a Share 15 exempt, wholly or partly, from the provistons of this Article

TRANSFER OF SHARES

Transfer requires Specified Majority consent

The transfer, pledge or any other disposal of any Share or Shares 1s only effective
with the prior written consent of both the Specified Majority and the holders of
the majority of the A Shares or If permitted under Articles 9 2 and 9 3.

Permitted transfers by Investors

The following transfers are permitted under this Article 9.2 (including any
agreement n respect of the exercise of votes attached to such shares)

9.2.1 in the case of an Investor which 1s an undertaking (as defined by
section 1161 of the Act), a transfer to an Affilate of that Investor
provided that the transferee agrees with the Company that if the
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9.2.2

9.2.3

9.2.4

9.2.5

9.2.6

9.2.7

transferee ceases to be an Affiliate of the Investor, all its B Shares will
be transferred to another Affilate of the original transferor;

in the case of an Investor which holds B Shares by or on behalf of a
Fund, a transfer:

(a) to another nominee, trustee or custodian for, or general partner
of, the collective Investment scheme and any B Shares held by a
nominee, trustee or custodian for such a Fund may be
transferred to another nominee, trustee or custodian for such a
Fund, or

(b) on a distnbution 1in kind under the constitutional documents of
the Fund, to the partners in or holders of umts in, or to
shareholders of, participants in or the holders of other interests
tn such Fund (or to a neminee, trustee or custodian for any such
partners, holders, members or investars) and any B Shares held
by any nominee, trustee or custodian for such holders, partners,
members or Investors may be transferred to such holders,
partners, members or investors or to another nominee, trustee
or custodian for such holders, partners, members or investors,

(c) to another Fund which 1s advised or managed by the same
adviser or Managers as the adviser or Managers of the Investor
or by another member of the same wholly owned group of such
Managers or adviser; or

(d) to a Co-Investment Scheme; .

tn the case of an Investor which holds B8 Shares as or through a
nominee, trustee or custodian, a transfer to the person on whose behalf
those B Shares are held as nominee, trustee or custodian or to another
person acting as nominee, trustee or custodian of such person;

in the case of a Co-Investment Scheme which holds B Shares through
another undertaking, a transfer to

(a) another undertaking which holds or 1s to hold B Shares for the
Co-Investment Scheme; or

(b) the persons entitled to the B Shares under the Co-Investment
Scheme,

a transfer on or after an Initial Public Offering;

where that transfer 1s pursuant to and in accordance with Article 11
(Tag Along Rights) or Article 12 {Drag-Along Rights) and;

where that transfer 1s to another Original Investor, or to a person who
will  be, or 1s, appointed as a Chairman of the Company by the
Investors {or In each case, a nominee, trustee or custodian of any of
them) and any shares so transferred shall be automatically converted
into and redesignated as A Shares.

T



9.3

9.4

Permitted transfers by shareholders who are not Investors

9.3.1

9.3.2
9.3.3

9.3.4

9.3.5

9.3.6

any transfer pursuant to and In accordance with Article 12 (Drag-Along
Rights) or Article 11 (Tag Along Rights),

any transfer required by Article 10 (Mandatory transfers),
a transfer to the personal representatives of an individual who has died;

a transfer on or after an Initial Public Offering, subject to any lock-up or
similar arrangements agreed with the sponsors at the ime of that Initial
Public Offering, or

a transfer to a Related Person of such individual, being the wife or
husband or co-habitee or child or grandchild or hinear descendant
(including any adopted child or stepchild or step grandchild or linear
descendant) of such individual, or

a transfer to trustees of a Family Trust and, on a change of trustees, by
such trustees to the new trustees of the same Family Trust provided
that:

{a) no such transfer can be made without prior written confirmation
that the Investor Representative (acting reasonably and in good
faith) 1s satisfied

) with the terms of the trust instrument relating to such
Family Trust and in particular with the powers of the
trustees pursuant to such instrument;

(n) with the identity of the proposed trustees; and

{m) that no costs incurred in connection with the setting up or
administration of the relevant Family Trust are to be paid
by the Company,; and

(b) if and whenever any such shares are to cease to be held by a
Family Trust (otherwise than as a result of a transfer to the
individual or another Related Person of such individual), the
trustees shall be bound by the Mandatory Transfer provisions set
out In Articie 10; or

9.3.7 a transfer by the trustee(s) of an employee benefit trust in favour of any

person as approved in writing by the Remuneration Committee with the
prior written approval of an Investor Director

Pre-emptive rights on transfers

If an A Shareholder wishes to transfer A Shares other than pursuant to Article
9 3, having obtained the approval required by Article 9 1, that shareholder must
offer those A Shares to a nominee far the benefit of a replacement employee or
director of the Company or the employees of the Group as determined by the
Investor Director. If any Shares are not transferred to the nominee, they shall be
offered as follows:

(a) first to the other A Shareholders pro rata to ther A
Shareholdings; and

\



(b)

second to all B Shareholders,

in accordance with Articles 9 5 to 9.12.

9.5 Before any A Shareholder (the "Selling Shareholder”) transfers any Shares the
Seling Shareholder shall give notice In wrnting (the “Voluntary Transfer
Notice”) to the Company of his desire to do so and he will not transfer such
Shares unless the following procedures of this Article 9.5 to 9.12 (if applicable)
have been observed.

The Voluntary Transfer Notice

(a)

(b)
()

(d)

(e)

(f)

(9)

shall specify the number and class of Shares proposed to be
transferred (*Offered Shares”),

shall relate to one class of shares only;

shall specify the price per Share at which the Selling Shareholder
proposes to transfer the Offered Shares (the “Prescribed
Price”};

shall specify the name of the proposed transferor and proposed
transferee, If any, {the “Proposed Transferee”) and its
business and any other matenal terms pertaining to a transfer to
the Proposed Transferee,

shall constitute the Company {acting by any one Director) as the
Seling Shareholder's agent to offer to sell to the other
Shareholders (the “Offerees”) the Offered Shares in accordance
with this Article 9, and

shall state whether the Transfer Notice 1s conditional upon all
(and not part only)} of the offered shares being sold pursuant to
the following provisions of this Article 9,

shali not be withdrawn except as provided in Article 9 12,

9.6 Within five Business Days following receipt of the Voluntary Transfer Notice, the
Company shall offer the Offered Shares to the other A Shareholders on the

following basis:

(a)

(b)

(c)

(d)

the Offered Shares shall be offered at the Prescribed Price per
Share speafied in the Transfer Notice,

the offer shall hmit the time, not being less than ten Business
Days, within which the offer may be accepted by the other A
Shareholders (the "Acceptance Period”);

the Offered Shares shall be offered to all other A Shareholders
In proportion, as near as 1S possible, to the proportion which
their respective A Ordinary Shareholding bears to the aggregate
Ordinary Shareholding of all A Shareholders {(excluding for these
purposes all Shares hetd by the Offeror),

any A Shareholder to whom Offered Shares are offered may
accept all of the Offered Shares offered to him;




9.7

9.8

9.9

(e)

(0

(9)

each Shareholder to whom the offer 1s made shall be invited to
indicate whether, If he accepts the number of Offered Shares
offered to him pursuant to this Article 9, he wishes to purchase
any Offered Shares offered to other A Shareholders which they
dechne to accept (such Offered Shares being referred to as
“Excess Shares”) and If so the maximum number which he
would wish to purchase;

if there are any Excess Shares they shall be allocated between
the A Shareholders who have indicated that they wished to
purchase Excess Shares |n proportion, as near as IS possible, to
the proportion which their respective Ordinary Shareholding bear
to the aggregate Ordinary Shareholding of all A Shareholders
(excluding for these purposes all Shares held by the Offerar);

any remaiming balance of Excess Shares after such pro rata
allocation shall be allocated to any A Shareholders who have
sought to purchase more than his proportionate entitlement of
Excess Shares In proportion, as near as IS possible, to the
proportion which their respective Ordtnary Shareholding bear to
the aggregate Ordinary Shareholding of those A Shareholders
who have applied for more than their proportionate entitlement
of Excess Shares.

If after following the steps set out 1n Article 9 6, there remain Excess Shares
which none of the Offerees has indicated that they want to purchase, the B
Shareholders shall be offered the Excess Shares on the same terms and following
the same procedure as detailed in Articles 9.5 and 9 6

Not later than five Business Days following the end of the Acceptance Period the
Company shall give wrnitten notice (the “Allocation Notice”) to the Selling
Shareholder stating one of the following.

(a)

(b)

(c)

that no Shareholder has sought to purchase any of the Offered
Shares ("nil take-up”) and that the provisions of Article 9.9 will
apply,

the number of Offered Shares which Shareholders have sought
to purchase, giving the name and address of each Shareholder
and the number of Shares to be purchased by each of them, and
if such number of Offered Shares does not comprise all of the
Offered Shares (a “partial take-up”), that the provisions of
Article 9.9 will apply to the number of Offered Shares that the
Shareholders have not sought to take up; or

the number of Offered Shares which Shareholders have sought
to purchase, giving the name and address of each Shareholder
and the number of Offered Shares to be purchased by each of
them, and If such number of Offered Shares comprise all of the
Offered Shares ("a full take-up”), that the provisions of Article
9.10 will apply

If the Selling Shareholder 1s given notice of a nil take-up or a partial take-up the
Seling Shareholder may, within five Business Days of service on him of the
relevant Allocation Notice:

(a)

revoke his Transfer Notice by wnitten notice to the Company, or
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(b)

proceed with the transfer to the Proposed Transferee referred to
in the Voluntary Transfer Notice in relation to Shares not taken
up, I1h which case the Selling Shareholder shall comply with the
provisions of Article 9.11 and following the completion of the
procedures In Article 9 11 (if applicable) may transfer the
Offered Shares (or In the case of a partial take-up the remaining
balance thereof) by no later than the later to occur of forty
Business Days after the completion of the procedures referred to
in this Articie 9 9 (If applicable) to the Proposed Transferee at a
price not lower than the Prescribed Price (provided that If the
Proposed Transferee Is In the reasonable opinion of the Investor
Director a competitor of the Company then prior to any such
transfer the prior written approval of the Investor Director shall
be required) and further subject to the condition that any
Proposed Transferee must enter into a Deed of Adherence prior
to the transfer of such Shares to the Proposed Transferee.

9.10 If the Selling Shareholder is given notice of a full take-up the Selling Shareholder
shali be bound on payment of the Prescribed Price to transfer the Shares In
question to the accepting Shareholders each sale and purchase to be completed
at the registered office of the Company during normal business hours on the first
Business Day after the expiry of five Business Days from the date of service of
the Allocation Notice.

9.11

If after having become bound to transfer any of the Offered Shares pursuant to
Articles 9.9 and 9.10 (the "Relevant Offered Shares”} the Selling Shareholder
defaults in transferring the Relevant Offered Shares, the following provisiens

shall apply:
(a)

(b}

()

the Company may receive the purchase money for such Relevant
Offered Shares and the defaulting Selling Shareholder shall be
deemed to have appointed any Director or the secretary of the
Company as the Selling Shareholder’s attorney, in accordance
with Article 9.5(e), to execute a transfer of the Relevant Offered
Shares in favour of the relevant Offeree(s) and to receive the
purchase moneys In trust for the Selling Shareholder,

the receipt of the Company for the purchase money shall be a
good discharge to the relevant Offeree(s) and after entry in the
register of members of the name of the transferee(s) the validity
of the transfer to the transferees shall not be questioned by any
person, and

the Selling Shareholder shall be bound to deliver up any share
certificate to the relevant Offeree(s) in respect of the Relevant
Offered Shares and upon such delivery shall be entitled to
receive the purchase price without interest. If such share
certificate comprises any Shares which the Selling Shareholder
has not become bound to transfer the Company shall issue to
the Selling Shareholder a share certificate for the balance of
those Shares.
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9.12

9.13

9.14

9.15

10

10.1

If one or more Offerees fail to complete the purchase of the Offered Shares which
are to be transferred to it under Article 9.6 (the "Defaulted Offered Shares”) in
accordance with the terms of an Allocation Notice, then (unless the Offeror I1s
required by the Investor Director to retain his Shares) the following provisions
shall apply*

(3) the Company shall notify that fact to the Seling Shareholder,
and

(b) the Selling Shareholder may:

) cancel the Company's authonty to sell the Defaulted
Offered Shares to such Offeree(s) by delivering to the
Company a wrtten notice of withdrawal; and

) may, before the expiration of forty Business Days after
the end of the Acceptance Period, select by notice n
writing to the Company to transfer the Defaulted Offered
Shares to any person at a price not lower than the
Prescribed Price and on terms not more favourable than
those offered to the QOfferees provided that If such person
1s In the reasonable opinion of the Investor Director a
competitor of the Company then prior to any such
transfer to any such person the prior written approval of
the Investor Director shall be required) and further
subject to the condition that any proposed purchaser of
the Offered Shares enter into a Deed of Adherence prior
to the transfer of such Shares.

Retention by Company of instruments of transfer

All instruments of transfer which are registered must be retained by the
Company. Any instrument of transfer which is not registered must be returned to
the person lodging it when notice of the refusal 1s given.

Requirement to transfer Loan Notes

Unless the Specified Majority consent in writing otherwise or the Investment
Agreement provides otherwise, no person may transfer any Shares without, at
the same time, also transferring an equal proportion of his holding of any Loan
Notes (or entitlement to or interest therein).

End of transfer restrictions

Article 9 ceases to apply (except in relation to Shares which are in the process of
being transferred) on the date of a Sale or an Initial Public Offering

MANDATORY TRANSFERS

Leaver required to transfer Shares

If an employee or director of a Group member ceases for whatever reason to be
an employee or director without remaining or becoming an employee or director
of any other Group member (as the case may be) or 1s dedared bankrupt (the
“"Leaving Shareholder”), such employee or director (and any Related Person to
whom Shares have been transferred pursuant to Article 9.3 or any nominee
holder) 1s, unless the Specified Majority consents 1n wnting otherwise, deemed to
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10.2

10.3

10.4

have offered for transfer such number of Shares as the Investor Director
determines (being all or part of his shareholding) then registered in his or their
names (a "Transfer Notice”) to the person(s), and at the price(s) (determined
in accordance with Article 10 4), specified in writing to the Leaving Shareholder
by the Remuneration Committee, with the prior wntten consent of an Investor
Director.

Future Shares also required to be transferred

If at any time a person (not being a Leaving Shareholder and whether or not a
member) ceases for whatever reason to be a director or employee of a Group
member or 1s declared bankrupt (a “Former Employee”) and at that or any later
time he or a Related Person becomes the holder of any Shares in the Company by
virtue of any rights or interests acquired by him (or the Related Person) whilst he
was a director or employee, he (and the Related Person) 1s, unless the Specified
Majority consent in writing otherwise, deemed to have offered for transfer such
number of Shares as the Investor Director determines (being all or part of his
shareholding) then registered in his or their names to the person(s) and at the
price(s) (determined in accordance with Article 10 4} specffied in writing in a
Transfer Notice to the Former Employee by the Remuneration Committee, with
the prior written consent of an Investor Director.

Transferee for Leaving Shareholder’s shares

The person(s) the Investor Majonty may specify in writing as transferee(s) under
Articles 10.1 and 10.2 are, at the discretion of the Remuneration Committee, but
always with the prnior wntten consent of an Investor Director

(a) a person or persons, If any, replacing (directly or indirectly) the
employee or director of the Company provided that such
replacement 1s found within six months after the date of the
Transfer Notice; and/or

(b) a then current employee, director of consultant of the Group,
and/or

(c) to a nominee for the benefit of a replacement employee or
director of the Company or the employees of the Group in
accordance with the decision of an Investor Director; and/or

(d) to an employee benefit trust for the benefit of replacement
employees or directors of the Company or generally for the
beneficianies of the trust in accordance with the decision of the
Investor Director; and/or

(e) any other person approved by both the Specified Majority and
the holders of the majority of the A Shares

Price for Leaving Shareholder’s shares

The amount at which any Shares are offered under Articles 10.1 and 10 2 must
be the price agreed between the Leaving Shareholder and an Investor Director or,
If no agreement 1s reached within 10 Business Days of the individual becoming a
Leaving Shareholder or, the amount payable on the application of this Article
10.4

(a) Intermediate Leaver
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(b)

If a Transfer Notice 1s given by a Leaving Shareholder or Former
Employee who ceases to be an employee director or consultant of a
Group member:

() In circumstances where he voluntarily resigns at any time
on or after the second anmiversary of his or her becoming
a member of the Company (*Completion”}; or

(n) on or after the second anniversary of Completion other
than 1n circumstances where his engagement 1s
terminated by the employer {with the consent of an
Investor Director) where the employer had the rnight
summarily to terminate such engagement,

and who I1s not a Good Leaver Is deemed to be an “Intermediate
Leaver” PROVIDED THAT no individual shall be treated as an
Intermediate Leaver if prior to an Exit and within 24 months of
ceasing to be employed in the business he 15 employed by or 1s a
consultant for a direct or indirect competitor of the business as it Is
run n the 12 month prior to cessation of his employment Such
individual will be deemed to be a Bad Leaver and a proportion of
the loan notes he has received by way of payment for his
transferred Shares shall be forfeited accordingly.

On the transfer by an Intermediate Leaver the amount payable 1s a
combination of the Fair Value and the cost of acquisition of the
shares (the “Cost per Share”), as set out below:

Date following Completion % of A % of A
Shares at Shares at
Fair Value | the lower of
Cost and
Fair Value
on or after the second anniversary | 30% 70%
of Completion
on or after the third anniversary of | 40% 60%
Completion
on or after the fourth anniversary of | 50% 50%
Completion
on or after the fifth anniversary of | 60% 40%
Completion
on or after the sixth anniversary of | 70% 30%
Completion

Good Leaver

If a Transfer Notice is given by a Leaving Shareholder or Former
Employee who:

()] ceases to be an employee on or prior to the second
anniversary of Completion for one of the reasons set out
in (1), (n) or {v) below;

(n) at any time after the second anniversary of Completion

ceases to be an employee for one of the reasons set out
in (1) to (v1) below, or

13




10.5

(c)

(m)

Is so deemed by the remuneration committee, with the
consent of the Investor Director,

then that Leaving Shareholder or Former Employee 1s a "Good
Leaver” and the amount payable i1s the Fair Value of the Shares.

The reasons referred to above are:

()
(1)
{m)

(v)
(v)

(v1)

his death;
his personal incapacity due to ill health or disability,

his retirement on reaching retirement age in accordance
with his terms of employment,

his redundancy,

his dismissal where such dismissal i1s found by a tribunal
or court of competent junisdiction to have been wrongful
other than circumstances where:

(i) he was dismissed by the Company or any of its
subsidiaries for a reason relating to capability or
conduct; or

(ii) where the Board (other then the Leaving
Shareholder or Former Employee, If a director)
passes a resolution stating 1t has lost confidence in
him,

then he shall be deemed to be a Bad Leaver or an
Intermediate Leaver (as the case may be) and not a Good
Leaver PROVIDED THAT, in any such circumstances, his
status as a Bad Leaver or an Intermediate Leaver (as the
case may be) shall not affect any rights he may have
under any relevant employment contract or otherwise as
an employee of the Company or subsidiary, as the case
may be,

because he 1s employed by a subsidiary or business of the
Company which has been sold or otherwise disposed of

Bad Leaver

In any other case (a "Bad Leaver”) the amount payable 1s the
lower of Fair Value of the Shares or the Cost per Share.

Unless the Remuneration Committee, with consent of the Investor Director,
decide otherwise, all amounts pavyable to a Leaving Shareholder or Former
Employee shall be immediately reinvested by that individual in unsecured loan
notes I1ssued by the Company (such loan notes (accruing interest of LIBOR to be
rolled up and paid on repayment of the loan notes) to be repayable on an Exist)

No votes to attach to shares

Notwithstanding any other prowision in these Articles and subject always to the
Remuneration Committee deciding otherwise, with the wntten consent of an
Investor Director, immediately on a cessation referred to in Article 10.1 and for
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so long as a Leaving Shareholder, Former Employee or his Related Person retains
Shares In the Company he (and any Related Person) has all the rights of, and
rank pari passu with, the other holders of the same class of Shares save that

10.5.1 he 1s not entitled to receive any dividend or other distribution declared,
made or paid on or after such cessation, such dividend or distribution to
be held instead by the Company on trust for the transferee of such
Shares and to be paid to such transferee on such transfer or as the
Specified Majonity may otherwise agree in wnting, and

10.5.2 he s deemed to have appointed any Investor Director from time to time
(failing whom, any other director of the Company) (each an “Attorney”
and together the “Attorneys”) jointly and severally to be his attorney,
and with his full authonty and on his behalf and 15 his name or
otherwise to:

() sign and deliver all such deeds and documents as any Attorney
shall in his absolute and unfettered discretion consider desirable
in connection with a Transfer Notice (including, without
limitation, any agreement for a sale, powers of attorney, stock
transfer forms, notices, letters and certificates),

(b) accept any offer for his Shares, or Interests n any Shares,

(c) receive, or direct the receipt of, the proceeds of any sale of
Shares subject to a Transfer Notice as the Leaving Shareholder
or Former Employee has on his behalf (to be accounted for by
the Company to hum); and

(d) receive any notices of, and attend and vote at, all meetings and
sign all resolutions and consents of the members (or any class of
them) of any Group member In respect of any shares in the
capital of any Group member then registered in the name of the
Leaving Shareholder or Former Employee;

and without prejudice to the generality of the foregoing, to do any
thing, or perform any acts on the Leaving Shareholder or Former
Employee’s behalf in connection with a Sale or Lisung (in each case n
such manner and on such terms as any Attorney in his absolute and
unfettered discretion considers desirable)

10.6 In Article 10 a “"Related Person” 1s a person to whom an individual Shareholder

10.7

has transferred Shares pursuant to Article 9 3 or 1s a nominee for a person
pursuant to Article 10.3(c).

Determination of Fair Value

The Fair Value and amount payable in respect of the Shares will be agreed
between the Leaving Shareholder or Former Employee and an Investor Director.
Failing such agreement within 14 days of the date of the Transfer Notice the Fair
Value and amount payable in respect of the Shares will be determined by an
independent firm of chartered accountants to be agreed between the Leaving
Shareholder or Former Employee and the Investor Director, or, faillng such
agreement within a further 14 days, a firm to be appointed by the President of
the Institute of Chartered Accountants of England and Wales (in each case acting
on expert and not an arbitrator}) The costs of the independent firm of chartered
surveyors will be borne equally by the Company and the Leaving Shareholder or
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10.8

11

11.1

11.2

11.3

Former Employee or as otherwise determined by the independent firm of
chartered surveyors Once the Fairr Value has been agreed or determined in
accordance with this Article 10.7, it 1s final and binding {in the absence of fraud or
manifest error) on the Company and its members (and each person claiming to
have an interest in a Share) and, unless otherwise notified in writing by an
Investor Director, will apply to any other shares required to be transferred under
this Article 10 within the period of six months after the date of the ongmal
Transfer Notice giving nse to the determination of Fair Value

Board's discretion to determine a Good Leaver

For the avoidance of doubt, an Investor Director together with the Chairman
{having consulted with the Board) may agree in wrnting to designate a Leaving
Shareholder or Former Employee a Good Leaver or allow that individual to retain
some or all of this Shares (subject always to the provisions of Article 10 5),
regardless of the circumstances surrounding his ceasing to be an employee
and/or director of a Group member

TAG-ALONG RIGHTS
Tag-along mechanism

No transfer of any Shares (or any interest in any Shares) may be made by any
Shareholder(s) (the “Selling Shareholder(s)”) if it would:

11.1.1 result in any person or group of persons acting in concert, other than an
Oniginal Investor or its Affilates or an Investor Permitted Transferee
(the “Acquiror”) holding more than 50% of the Shares in 1ssue; and

11.1.2 result in the Investors and/or their Affiiates and/or any Investor
Permitted Transferees ceasing to hold 50% or more of the Shares In
Issue,

(a “Proposed Tag-along Transfer”) unless the Acquiror has first made a
written offer in accordance with Article 11 to each holder of Shares who I1s not a
Selling Shareholder (the “Non-Selling Shareholders”) at the same price per
Share (based on each Share’s nominal amount) (the “Notified Price”) and on
the same terms and conditions (including time of payment, form of consideration,
representations, warranties, covenants and indemnities (If any)) as to be pad
and given to and by the Selling Shareholder(s). For the purposes of this clause
“acting in concert” has the same meaning as in the United Kingdom’s Code on
Takeovers and Mergers

Costs

A Shareholder who accepts an offer made in accordance with Article 111 (a
“Tagging Shareholder”) 1s responsible for his or its proportionate share of the
costs of the Proposed Tag-along Transfer to the extent not paid or reimbursed by
the Acquiror or the Company.

Advance notice of tag-along offer

The Selling Shareholder(s) must give wntten notice to each Non-Selling
Shareholder of each Proposed Tag-along Transfer at least five Business Days prior
to signing a defimtive agreement relating to the Proposed Tag-along Transfer
providing details of the Acqutror and its proposed price and, to the extent it 1s
able, the other terms and conditions
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11.4

11.5

11.6

12

12.1

12.2

Terms of tag-along offer

The wnitten offer required to be given by the Acqguiror under Article 11.1 must be
given not more than five Business Days after the signing of the defimtive
agreement relating to the Proposed Tag-along Transfer and must be open for
acceptance for at least five Business Days after the date of the written offer (the
“Acceptance Period”) The Selling Shareholder(s) must deliver or cause to be
delivered to the Non-Selling Shareholders copies of all transaction documents
relating to the Proposed Tag-along Transfer promptly as the same become
available

Acceptance of tag-along offer

If a Non-Selling Shareholder wishes to accept the Acquiror’s offer it must do so by
means of a written notice to the Selling Shareholder(s) indicating its acceptance
of the offer in respect of ail of the number of its Shares specified In the written
offer.

Effect of no acceptances of tag-along offer

If some or all of the Non-Selling Shareholders do not accept such offer within the
Acceptance Period, the Proposed Tag-along Transfer is permitted to be made:

11.6.1 within 45 Business Days after the expiry of that period,

11.6.2 so long as it takes place on terms and conditions no more favourable in
any respect to the Selling Shareholder(s) than those stated in the
written offer; and

11.6.3 on the basis that all of the Shares proposed to be sold under the
Proposed Tag-along Transfer are transferred

DRAG-ALONG RIGHTS
Drag-along mechanism

If either: (a) the holders of 73% or more of the Shares then in i1ssue, or (b) the
holders of the shares first issued to the Original Investors (provided they continue
to hold the majority of the i1ssued shares in the capital of the Company), wish to
sell all their Shares ("Majority Selling Shareholders”) and find a bona fide
arm’s-length purchaser (the “Purchaser”) and agree terms for the sale to the
Purchaser of all the Shares andf/or Loan Notes of all the Shareholders (a
“Proposed Drag-Along Sale”) then, on receipt of wntten notification from the
potential Purchaser, all the other holders of Shares and/or Loan Notes (the
“*Dragged Shareholders”) are bound to accept any offer from the Purchaser on
the same terms as agreed by the Majority Selling Shareholders.

Representations, warranties and costs

Dragged Shareholders are expected to make or give the same representations,
warranties, covenants and indemmities (If any) as the Majonty Selling
Shareholders. Each Dragged Shareholder 1s responsible for his or its
proportionate share of the costs of the Proposed Drag-Along Sale to the extent
not paid or reimbursed by the Purchaser

1
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12.3

12.4

13

13.1

13.2

14

14.1

14.2

Drag-along notice

The Majority Seling Shareholders must give notice to each Dragged Shareholder
of any Proposed Drag-Along Sale as soon as practicable after reaching
commercial agreement In respect of the Proposed Drag-Along Sale but in any
event no less than five Business Days prior to signing a definitive agreement (the
“Drag-Along Notice”). This notice must set out the nominal amount of Shares
and/or Loan Notes proposed to be transferred, the name and address of the
proposed Purchaser, the proposed form of consideration and any other terms and
conditions of payment offered for the Shares and/or Loan Notes

Execution of transfers and pre-emption waivers

If a Dragged Shareholder does not, within ten Business Days of the Drag-Along
Notice, execute transfers and pre-emption waivers in respect of his Shares and/for
Loan Notes, then the Board 1s entitled to authorise and instruct such person as it
thinks fit to execute the necessary transfer(s) on his behalf and, against receipt
by the Company {(on trust for the member) of the purchase monies payable for
the Shares, deliver the transfer(s) and any pre-emption waivers to the Purchaser
(or its nominee) and register the Purchaser (or its nominee) as the holder of
those Shares and/or Loan Notes After the Purchaser or its nominee has been
registered as the holder the validity of such proceedings may not be questioned
by any person

TRANSMISSION OF SHARES

Any person entitled to any Shares in consequence of the death or bankruptcy of a
Shareholder:

becomes, at the time of such death or bankruptcy, unless the Specified Majority
agrees otherwise In writing, subject to the provisions of Article 10 as a Related
Person In respect of all the Shares then registered 1n the name of the deceased or
bankrupt holder; and

may, If the Specified Majority has agreed otherwise as permitted in Article 13 1,
be made subject to the provisions of Article 10 as a Related Person at any time by
the wntten decision of the Specified Majority

GENERAL MEETINGS

Poll Vote

A poll may be demanded by any member present in person or by proxy or (being
a corporation) by its duly authorised representative or, If not present aforesaid,
by its Beneficiary being present In person, by proxy or by its authorsed
representative as the case may be. Regulation 46 in Table A must be construed
accordingly.

Attendance and speaking at general meetings
14.2.1 A person Is able to exercise the right to speak at a general meeting
when that person i1s in a position to communicate to all those attending

the meeting, during the meeting, any information or opinions which that
person has on the business of the meeting.
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14.2.2

14.2.3

14.2.4

14.2.5

A person I1s able to exercise the nght to vote at a general meeting
when

(a) that person Is able to vote, during the meeting, on resolutions
put to the vote at the meeting, and

(b) that person’s vote can be taken into account in determining
whether or not such resolutions are passed at the same time as
the votes of all the other persons attending the meeting

The directors may make whatever arrangements they consider
appropriate to enable those attending a general meeting to exercise
their nghts to speak or vote at it

In determining attendance at a general meeting, 1t 1S immatenal
whether any two or more members attending it are in the same place
as each other

Two or more persons who are not In the same place as each other
attend a general meeting if their aircumstances are such that if they
have (or were to have) rights to speak and vote at that meeting, they
are (or would be) able to exercise them.

15 PROXIES

15.1 Form of proxy

The instrument appointing a proxy must be in writing in any usual or common
form and (except in the case of an appointment by electronic form (including by
way of fax copy) complying with the requirements of this Article) be executed by
the appointor or his attorney. A proxy need not be a member of the Company

15.2 Content of proxy notices

15.2.1

Proxies may only validly be appointed by a notice in wnting (a "proxy
notice") which

(a) states the name and address of the shareholder apponting the
proxy;

{(b) identifies the person appointed to be that shareholder's proxy
and the general meeting or adjourned meeting In relation to
which that person 15 appointed,

(c) is signed by or on behalf of the shareholder appointing the
proxy, or 1s authenticated in such manner as the directors may
otherwise determine,

(d) is delivered to the Company in accordance with the Articles and
any nstructions contained in the notice of the general meeting
or adjourned meeting to which it relates; and

(e) 1s received by the Company no later than 48 hours {excluding
any part of a day that is not a working day) before the time
appointed for the commencement of the general meeting or
adjourned meeting to which the proxy relates or such later time
as the directors may determine
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15.2.2

15.2.3

15.2.4

The Company may require proxy notices to be dehivered 1n a particular
form, and may specify different forms for different purposes.

Proxy notices may specify how the proxy appointed under them 1s to
vote (or that the proxy Is to abstain from voting) on one or more
resolutions,

Unless a proxy notice indicates otherwise, 1t must be treated as

(a) allowing the person appointed under it as a proxy discretion as
to how to vote on any ancillary or procedural resolutions put to
the meeting, and

(b) appointing that person as a proxy In relation to any adjournment
of the general meeting to which 1t relates as well as the meeting
itself

15.3 Receipt of proxy by Company

15.4

The instrument appointing a proxy and the power of attorney or other authority
(if any) under which 1t 1s executed, or a notarially certified copy of such power or
authority, must (if an instrument in writing) be:

15.3.1

15.3.2

deposited or (If by fax or electromc form) received at the registered
office (or at such other place in the United Kingdom as 1s specified for
that purpose 1n any Instrument of proxy sent by the Company In
relation to the meeting) by the time set out in Article 15 2 1(e), or

handed to the chairman of the meeting (or adjourned meeting) at which
the person named In the instrument proposes to vote,

and, 1n default, the instrument of proxy 1s invahd.

Delivery of proxy notices

15.4.1

15.4.2

15.4.3

A person who 1s entitled to attend, speak or vote (either on a show of
hands or on a poll) at a general meeting remains so entitled in respect
of that meeting or any adjournment of it, even though a valid proxy
notice has been delivered to the Company by or on behalf of that
person. However, If that person votes at the meeting or adjourned
meeting on a resolution, then as regards that resolution any proxy
notice delivered to the Company by or on behalf of that person shall

(a) on a show of hands, be invalid;

(b) on a poll, be invahd to the extent that such person votes In
respect of the shares to which the proxy notice relates

An appointment under a proxy notice may be revoked by delivering to
the Company a notice In writing given by or on behalf of the person by
whom or on whose behalf the proxy notice was given

A notice revoking a proxy appointment only takes effect iIf 1t 1s received
by the Company before the commencement of the meeting or
adyourned meeting to which it relates
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16

16.1

16.2

16.3

15.4.4

15.4.5

If a proxy notice 1s not executed by the person appointing the proxy, it
must be accompanied by written evidence of the authonity of the person
who executed It to execute it on the appointor's behalf.

When two or more vahd but different proxy notices are received In
respect of the same share for use at the same meeting or adjourned
meeting, the one which 1s last validly received (regardless of its date or
the date of its execution) shall be treated as replacing and revoking the
other(s) as regards that share. If the Company Is unable to determine
which was last received, none of them shall be treated as vahd In
respect of that share.

DIRECTORS

Number

Unless and until otherwise determuned by special resolution of the Company the
number of directors must not be less than two. Regulation 64 in Table A does not
apply to the Company.

Shareholding qualifications

A director need not hold any Shares In the Company. A director 1s entitled to
attend and speak at any general meeting of the Company.

Appointment and removal of directors

16.3.1

16.3.2

16.3.3

16.3.4

16.3.5

Without prejudice to Regulation 79 of Table A, the Specified Majority 1s
entitled by wntten notice to the Company from time to time to appont
and remove {(and appoint other persons in place of those removed)

(a) up to two persons as Non-Executive Directors who will be
designated as Investor Directors; or

(b) after prior consultation with the Board as to the identity of the
persons, one person (who must not be an employee or officer of
an Investor) as a director and the chairman of the Company and
up to two persons (neither of whom may be an employee or
officer of an Investor) as Non-Executive Directors of the
Company, who will not be an Investor Director

Without prejudice to Regulation 79 of Table A, the ERISA Investor Is
entitled by written notice to the Company from time to time to appoint
and remove (and appoint another person in his place) one person as a
director of the Company (the "ERISA Director”).

The Specified Majonty may remove any director from office by written
notice to the Company.

Without prejudice to Regulation 79 of Table A, If and for the period that,
the Relevant Criterna in Article 5 3 are satisfied, the Specified Majority
may appoint up to five additional directors to the Board.

A notice appointing or removing a director under Article 16 3 may
consist of several documents in similar form each signed by or on behalf
of any of the members of the Specafied Majority and delivered by post
or by hand or by fax transmission to the registered office of the
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16.4

16.5

16.6

16.7

16.8

Company The removal takes effect immediately on deposit of the
notice In accordance with this Article 16 3 4 or such later date (If any)
specified 1n the notice

Appointment and removal of chairman

The chairman of the Company 1s appointed in accordance with Article 16 3 1(b),
but If at any time there 1s no chairman of the Company an Investor Director (as
determined by the Specified Majority) will act as chairman of the Company
pending such an appointment.

Entitlement to notices and remuneration

Each Director appointed by the Specified Majonty and each Director appointed by
an ERISA Investor pursuant to Article 16 3 1s entitled to all notices and voting
rights and in all other respects must be treated as the other Directors of the
Company, save that the remuneration of such Director 1s such fee or amount as 1s
agreed between the persons appointing him and the Board.

Appointment of Directors as directors of subsidiaries

A Director appointed by the Specified Majority or an ERISA Investor pursuant to
Article 16.3 must, If required by his appointor(s), be appointed a director of any
or all of the subsidiarnes of the Company and the provisions of these Articles
relating to the conduct of the business of the Company and the holding of
meetings of the Board are deemed to apply mutatis mutandis to each such
subsidiary to which such Director i1s appointed and the Company must procure
such appointment and observance of this Article 16 6. The Company must
reimburse all reasonable expenses of each such Director properly incurred in the
performance of his functions, whether such functions are performed in respect of
the Company or one of its subsidiaries.

Right to report to appointor

Each Director appointed by the Specified Majonity and each Director appointed by
an ERISA Investor pursuant to Article 16 3 may report back to his appointor(s) on
the affairs of the Company and its subsidiaries and disclose such information to
his appointor{s) as he considers appropniate.

Observer

The Specified Majority may from time to time to appoint a person (an
“Observer”) to attend meetings of the Board (and its committees) and meetings
of the boards of directors of subsidiaries of the Company (and their committees).
The Observer must be given (at the same time as the relevant directors) notice of
all meetings of the directors and all agendas, minutes and other papers relating
to those meetings The Observer may speak at meetings and require business to
be added to the agenda but may not In any circumstances vote on any matter
The Company must reimburse all reasonable expenses of the Observer properly
incurred in performance of his functions (whether such functions are performed In
respect of the Company or one of its subsidianes).
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16.9

17

18

18.1

18.2

19

19.1

Notice of Board meetings

The Board shall send each Director appointed by the Specified Majority and each
Director appointed by an ERISA Investor:

16.9.1 not less than 5 Business Days’ advance notice of each meeting of the
Board or of a committee of the Board (including the Audit Committee
and the Remuneration Committee) and not less than three Business
Days before such meeting an agenda of the business to be transacted at
such meeting (together with all papers to be circulated or presented to
the same) and no other business shall be transacted at such meeting
without the consent of a Director appointed by the Specified Majonty;
and

16.9.2 as soon as practicable after each such meeting, a copy of the minutes
EXERCISE OF BORROWING POWERS BY DIRECTORS

Subject to the Investment Agreement, the Board may exercise all the powers of
the Company to borrow money and to mortgage or charge Iits undertaking,
property and uncalled capital, and to i1ssue debentures and other secunties,
whether outright or as collateral security, for any debt, hability or obligation of
the Company or of any third party

QUALIFICATION OF DIRECTORS
Instances when directorship to be vacated

In addition to the provisions of Regulation 81 in Table A, the office of a director
must also be vacated If

18.1.1 he becomes of unsound mind; or
18.1.2 he 1s removed under Article 16 3
No age restriction

A person may be appointed or elected as a director, whatever his age, and no
director may be required to vacate his office by reason of his attaining or having
attained the age of 70 years or any other age.

ALTERNATE DIRECTORS
Appointment and revocation of alternate directors

A Director may at any time appoint any other person (whether a Director or
member of the Company or not) to act as his alternate director at a meeting of
the Directors at which the Director 1s not present, and may at any time revoke
such appointment The appointment of any person who s not already a Director
as an alternate requires the prior approval of the Board, except 1n the case of an
alternate for an Investor Director. An alternate director so appointed 1s not
entitied to receive any remuneration from the Company in respect of his
appomtment as an alternate director but 1s otherwise subject to the provisions of
Table A and of these Articles with regard to Directors. An alternate director
ceases to be an alternate director if his appointor ceases for any reason to be a
Director
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19.2

19.3

20

21

21.1

21.2

Method of appointing and removing an alternate director

Every appointment and revocation of an alternate director must be made by
instrument in wnting under the hand of the Director making or revoking such
appomntment and such instrument only takes effect on its deposit at the
registered office of the Company

Rights of alternate directors

An alternate director must be given notice of all meetings of the Directors and
may attend and vote as a Director at any such meeting at which the Director
appointing him 1s not personally present, and may generally perform all the
functions, rights, powers and duties of the Director who appointed him If a
Director who has been appointed as an alternate director 15 present at a meeting
of the Directors in the absence of his appointor such alternate director has one
vote 1n addition to hts vote as Director.

REMUNERATION OF DIRECTORS

Each Director 1s, subject to Article 16.5, entitled to such remuneration as the
Board may approve. A Director who serves on a committee, or who devotes
special attention to the business of the Company, or who otherwise performs
services which in the opinion of the Board are in addition to or outside the scope
of the ordinary duties of a director (which services include, without limitation,
visiting or residing abroad in connection with the Company’s affairs), may be paid
such extra remuneration by way of salary, percentage of profits or otherwise as
the Board or a relevant committee of the Board may approve.

QUORUM AND TELEPHONE BOARD MEETINGS
Quorum

The quorum for meetings of the directors shall be two, one of whom must be an
Investor Director (If appointed) or his alternate.

Telephone board meetings

For the purpose of determining whether a quorum exists for the transaction of the
business of the Board:

21.2.1 n the case of a resolution agreed by directors in telephonic or audio-
visual communication with one another, all such directors are counted
in the quorum and a resolution so agreed I1s as valid and effective as If
passed at a meeting of the Board duly convened and held;

21.2.2 n the case of a meeting of the Board, in addition to the directors
present at the meeting, a director in telephonic or audio-visual
communication with such meeting 1s counted in the quorum and entitled
to vote; and

21.2.3 a person attending a meeting of the Board, or in telephonic or audio-
visual communication with such a meeting, who 1s acting as an
alternate director for one or more Directors 1s counted as one for each
of the Directors for whom he 15 so acting and, If he 1s a Director, 1s also
counted as a Director, but not less than two individuals, whether both
present at the meeting or in telephenic or audio-visual communication
with each other, can be a quorum.

24




22

22.1

22.2

DIRECTORS' INTERESTS

Transactions or arrangements with the Company

Subject to comphance with the Act including sections 117 and 182, a director
may be a party to, or otherwise (directly or indirectly) nterested in, any
transaction or arrangement with the Company.

Directors' conflict of interest

22.2.1

22.2.2

f

Provided that a director has declared the nature and extent of his
interest (other than a non disclosable interest) to the other directors, he
shall be authorised for the purposes of section 175 of the Act.

(a)

(b)

()

(d)

(e}

to hold office as a director or other officer of, be employed or
engaged by, hold shares or other securities in, or otherwise be
interested n, whether directly or indwectly, any group
undertaking of the Company or any other undertaking in which
the Company is otherwise (directly or indirectly) interested,

to participate in any scheme, transaction or arrangement for the
benefit of employees or former employees of the Company or
any group undertaking of the Caompany (including any pension
fund or retirement, death or disability scheme or other bonus or
employee benefit scheme);

to act as a trustee of any scheme for the benefit of employees or
former employees of the Company or any group undertaking of
the Company (including any pension, retirement, death or
disabiity scheme or other bonus or employee benefit scheme),

to enter into, or otherwise be interested in, any transaction or
arrangement 1n which the Company Is (directly or indirectly)
interested (other than a transaction or arrangement with the
Company), and

to be a party to any transaction or arrangement with any group
undertaking of the Company or any other undertaking in which
the Company 1s otherwise (directly or indirectly) interested.

A "non disclosable interest” is an interest which cannot reasonably be
regarded as likely to give nise to a conflict of interest or one that the
other directors are already aware of or ought reasonably to be aware of.

For the purposes of section 175 of the Act, an Investor Director shall be
authorised to hold office as a director or other officer of, be employed or
engaged by, hold shares or other securities in, or otherwise be
interested in, whether directly or indirectly

(a)
(b)
(c)

an Investor,
an Affillate of an Investor; or

any other company In which an Investor or an Affihate of an
Investor also holds shares or other secunties or 1S otherwise
interested.
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22.2.3

22.2.4

22.2.5

For the purposes of section 175 of the Act, where an office,
employment, engagement or interest held by an Investor Director 1n
another entity has been authorised pursuant to Article 22 2.2 and his
relationship with that entity gives nise to an actual or potential conflict
of interest (or any actual or potential conflict of interest may reasonably
be expected to anse out of the matter so authonsed), an Investor
Director shall be authonised to.

(a) attend and vote at meetings of the directors (or any committee
thereof) at which any matter relating to the actual or potential
conflict of interest will or may be discussed and receive board
papers or other documents relating thereto;

(b) receive confidential information and other documents and
information relating to the Group, use and apply such
information pending his duties as a director, officer or employee
of, or consultant to an Investor or an Affiliate of an Investor and
disclose that information to third parties in accordance with
these articles and/or the Investment Agreement, and

(©) give or withhold consent or give any direction or approval or
exercise any other rnights under these Articles or the Investment
Agreement on behalf of an Investor.

For the purposes of section 175 of the Act, the directors shall have the
power to authorise any matter which would or might otherwise
constitute or give rise to a breach of the duty of a director under that
section to avoid a situation in which he has, or can have, an actual or
potential conflict of interest, provided that authonsation of such a
matter shali be effective only If:

{a) any requirement as to the quorum at the meeting of the
directors at which the matter 1s considered 1s met without
counting the director In question and any other Interested
director (together the "Interested Directors”); and

(b) the matter was agreed to without the Interested Directors voting
or would have been agreed to If the votes of the Interested
Directors had not been counted

The following provisions of this Article apply to any authorisation of a
matter by the directors for the purposes of section 175 of the Act

(a) an authorisation may extend to any actual or potential conflict of
interest (including a conflict of interest and duty and a conflict of
duties) which may reasonably be expected to anse out of the
matter so authonsed;

{b) an authorisation shall be subject to such conditions or limitations
as the directors may determine, whether at the time such
authonisation 1s given or subsequently, and may be terminated
by the directors at any time; and

(c) a director must comply with any obligations imposed on him by
the directors pursuant to any authorisation.
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22.3

23

23.1

23.2

22.2.6 If a matter, office, employment, position, transaction or arrangement or
interest has been authorised either pursuant to Articles 22.2.1 to 22 2.5
or by the directors In accordance with section 175 of the Act, then the
director In question shall not be required to disclose to the Company
any confidential information relating to such matter, office,
employment, position, transaction or arrangement or interest, or to use
such information In relation to the Company's affairs, If to do so would
result in a breach of a duty or obligation of confidence owed by him in
relation to or tn connection with that matter, office, employment,
position, transaction or arrangement or interest

Accounting for profit when interested

22.3.1 Subject always to the obligation of the director to disclose his interest In
accordance with Article 22.2.1 and the Companies Acts and to the terms
on which any authorisation for the purposes of section 175 of the Act
has been given:

(a) a director shall not be accountable to the Company for any
profit, remuneration or other benefit which he (or a person
connected with him as defined in section 252 of the Act) derives
from or in connection with anything authorised pursuant to
Article 22.2 or by the directors for the purposes of section 175 of
the Act,

(b) no such thing authorised shall be liable to be avoided on the
grounds of any such interest, profit, remuneration or benefit,
and

{c) the receipt of any such profit, remuneration or other benefit shall
not constitute a breach of his duty under section 176 of the Act

INDEMNITY
Indemnity to Directors and officers

Each Director and other officer of the Company 1s entitled to be indemnified out of
the assets of the Company against all losses or liabilities which he may sustain or
incur 1in or about the execution of the duties of his office or otherwise In relation
thereto including any hability incurred by him in defending any proceedings,
whether awvil or criminal, in which Judgment 1s given In his favour or in which he
IS acquitted or in connection with any application under section 1157 of the Act in
which relief 1s granted to him by the Court and no Director or other officer is
liable for any loss, damage or misfortune which may happen to, or be incurred
by, the Company in the execution of the duties of his office or in relation thereto
But this Article only has effect in so far as its provisions are not avoided by
section 232 of the Act

Payment of Director’s or officer’s defence costs

Subject to the Act and applicable insolvency laws and notwithstanding Article
23 1 each Director and other officer of the Company 1s entitled to a loan from, or
the provision otherwise of funds by, the Company to meet expenditure incurréd
or to be incurred by him in defending any ¢niminal or cwvil proceedings, or in
cannection with any application under section 661(3) and (4), and section 1157
of the Act, provided that if any of the following events occurs he must repay any
loan or funds so prowvided or discharge any hability of the Company under any
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transaction connected with the thing in question, not later than the date referred
to below:

23.2.1 If the Director or officer 1s convicted in the proceedings, the date when
the conviction becomes final,

23.2.2 f judgment I1s given against the Director or officer in the proceedings,
the date when the judgment becomes final; or

23.2.3 If the court refuses to grant the Director or officer relief on the
application, the date when the refusal of relief becomes final

Authority to purchase insurance

Without prejudice to the prowvisions of Article 23.1 the Directors have the power to
purchase and maintain insurance for or for the benefit of any persons who are or
were at any time

23.3.1 directors, officers or employees or auditors of the Company, or of any
other company which 1s 1ts holding company or in which the Company
or such holding company or any of the predecessors of the Company
has any interest whether direct or indirect or which 1s 1n any way alhed
to or associated with the Company, or of any subsidiary undertaking of
the Company or of any such other company, or

23.3.2 trustees of any pension fund in which employees of the Company or of
any such other company or subsidiary undertaking are interested,

23.3.3 including In each case (without prejudice to the generality of the
foregoing) insurance against any liability tncurred by such persons In
respect of any act or omission In the actual or purported execution
and/or discharge of their duties and/or in the exercise or purported
exercise of thewr powers and/or otherwise in relation to thetwr duties,
powers or offices In relation to the Company or any such other
company, subsidiary undertaking or pension fund

RELATIONSHIP TO FINANCE DOCUMENTS

Notwithstanding any other provision of these Articles, no payment can be
declared or made by the Company by way of dividend or other distribution,
purchase, redemption, reduction or return of shares or capital or by addition to or
repayment of any dividend reserve If and to the extent that such payment Is
prohibited or restricted by the terms of the Finance Documents. No dividends or
other distributions payable In respect of shares, whether pursuant to the
provisions of these Articles or otherwise, constitutes a debt enforceable against
the Company unless permitted to be paid in accordance with the Finance
Documents (but without prejudice to the accrual of interest for late payment In
accordance with the terms of these Articles)

Where any dividend or redemption payment 1s not made because of the
provisions of this Article, such dividend wiil be paid or redemption payment made
upon the necessary consent being obtained or the prohibition thereon ceasing to
apply.
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25.1

25.2

25.3

NOTICES

Form of notice

Unless otherwise specified in these Articles, any notice or other document to be
given pursuant to the Articles (other than a notice calling a meeting of the
directors) must be in writing

Notices to the Company

Unless otherwise specified in these Articles, any notice, document or other
information may be served on or sent or supplied to the Company by anyone:

25.2.1

25.2.2

25.2.3

25.2.4

by sending 1t through the post in a prepaid envelope addressed to the
Company or any officer of the Company at its registered office or such
other place In the United Kingdom as may from time to time be
specified by the Company for that purpose;

by delivering it by hand to or leaving 1t at its registered office or such
other place in the United Kingdom as may from time to time be
specified by the Company for that purpose In an envelope addressed to
the Company or any officer of the Company,

by sending or supplying it by electronic means to an address specified
by the Company from time to time for that purpose; or

by any other means authorised in writing by the Company

Notices to shareholders and transmittees

25.3.1

25.3.2

25.3.3

Unless otherwise specified 1n these Articles, any notice, document or
other information may be served on or sent or supphed to any
shareholder.

(a) personally;

(b) by sending it through the post 1n a prepaid envelope addressed
to the shareholder at his registered address,

(<) by delivering it by hand to or leaving 1t at that address in an
envelope addressed to the shareholder;

(d) by sending or supplying it by electronic means to an address
notified by the shareholder to the Company from time to time for
that purpose; or

(e) by any other means authonsed in writing by the relevant
shareholder.

Nothing in Article 25.3.1 shall affect any prowvision of the Companies
Acts requiring offers, notices or documents to be served on or sent or
supplied to a shareholder in a particular way.

In the case of joint holders of a share:

(a) all notices, documents or other information shall be served on or
sent or supplied to the person named first in the register In
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25.3.4

respect of the joint holding, and notice so given shall be
sufficient notice to all joint holders; and

(b) any request for consent to the receipt of communications In
electronic form shall be sent or supplied to the person named
first in the register 1n respect of the joint holding, and any
express consent given by such holder to the receipt of
communications in such manner shall bind all joint holders

Notices, documents or other information to be served on or sent or
supplied to a transmittee may be served on or sent or supplied to him
by name, or by the title of the representative of the deceased or trustee
of the bankrupt (or by any hke description), at an address supplied for
the purpose by him. Articles 25.3.1 and 25.5 shall apply to any notice,
document or information so served, sent or suppled as If references in
those Articles to.

(a) "shareholder” are to the transmittee, and

(b) a shareholder's "registered address” or "address" are to the
address so supplied

This Article 25 3 1s without prejudice to paragraph 17 of Schedule 5 to
the Act.

25.4 Notices to directors

Unless otherwise specified In these Articles, any notice, document or other
information may be served on or sent or supplied to a director by the Company or
by any other director or the company secretary (if any}

25.4.1

25.4.2

25.4.3

25.4.4

25.4.5

25.4.6

personally;

(other than a notice of a proposed directors' written resolution) by word
of mouth,

by sending it through the post in a prepaid envelope addressed to the
director at his registered address or such other postal address as may
from time to time be specified by him for that purpose,

by dehvering it by hand to or leaving 1t at that address in an envelope
addressed to him,

by sending or supplying it by electronic means to an address specified
from time to time by the director for that purpose, or

by any other means authorised in wnting by the director.
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25.5 Service of notices on shareholders or directors

Unless otherwise specified in these Articles, any notice, document or other
information {other than any notice, document or other information given to the
Company including, for the avoidance of doubt, the appointment of a proxy)*

25.5.1

25.5.2

25.5.3

25.5.4

addressed to a shareholder or a director 1n the manner prescribed by
the Articles shall, If sent by post {whether in hard copy or electronic
form), be deemed to have been received:

(a) (if prepaid as first class) 24 hours after it was posted,;
(b) (if prepaid as second class) 48 hours after 1t was posted;
(©) (If prepaid as airmail) 72 hours after it was posted,

and, in proving such receipt, it shall be suffictent to prove that the
envelope containing such notice, document or other information was
properly addressed, prepaid and put in the post;

not sent by post, but addressed to a shareholder or a director and
delivered by hand to or left at an address n accordance with the
Articles, shall be deemed to have been received on the day it was so
delivered or left,

served, sent or supplied to a shareholder or a director by electronic
means shall be deemed to have been received on the day it was sent,
and, in proving such receipt, it shall be sufficient to show that such
notice, document or information was properly addressed,

served, sent or suppled by any other means authorised in writing by
the shareholder or the director shall be deemed to have been received
when the Company has carned out the action it has been authorised to
take for that purpose.
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SCHEDULE 1

DEFINITIONS

DEFINITIONS

In these Articles words and expressions shall bear the same meaning as in the
Act unless the context otherwise requires or unless defined below:

“A Shareholders” means the holders of the A Shares from time to time,

*A Shares” means the A Ordinary Shares of £1 each In the capital of the
Company;

“Acceptance Period” is defined in Article 11 4,

“Acquiror” 1s defined 1n Article 11.1;

“Act” means the Companies Act 2006 (as amended from time to time),

“Affiliate” means with respect to a person (the “First Person”):

(a) another person that, directly or indirectly through one or more !
intermediaries, controls, or 1s controlled by, or 1s under common control

with, the First Person;

(b) a pooled investment vehicle organised by the First Person (or an Affiliate
thereof) the investments of which are directed by the First Person,

(Q) a partner or an officer or employee of the First Person (or an Affiliate
thereof);

(d) an investment fund organised by the First Person for the benefit of the
First Person’s (or its Affillates’) partners, officers or employees or their
dependants; or

(e) a successor trustee or nominee for, or a successor by re-organisation of, a
qualified trust;

*B Shareholders” means the holders of B Shares from time to time,

"B Shares” means the B Ordinary Shares of £1 each in the capital of the
Company,

"Bad Leaver” 1s defined in Article 10.4(c},

“Beneficiary” means, in relation to a Shareholder, a person or persons on whose
behalf that Shareholder holds its Shares;

“*Board” means the board of directors for the time being of the Company;

“Business Day” means a day, except a Saturday or Sunday, on which banks in
the City of London are open for business for normal business hours,
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"Companies Acts" means every statute for time being in force concerning
companies (including any statutory instrument or other subordinate legisiation
made under any such statute), so far as it applies to the Company;

*Deed of Adherence” means a deed substantially in the form attached to the
Investment Agreement pursuant to which a new member of the Company
adheres to the prowvisions of the Investment Agreement;

“Directors” means the directors of the Company from tme to time and
“Director” means any of them,

“"Drag-Along Notice” is defined in Article 12 3;
“"Dragged Shareholders” 1s defined in Article 12 1,
“Emergency Share Issue” means any issue of securities in the Company

where

{a) there has occurred and 15 continuing an Event of Default under (and as
defined in) a Finance Document where such Event of Default has not been
walved by the relevant providers of finance; or

(b) in the reasonable opinion of the Investor Majonty, acting in good faith,
there 15 a likelihood of an Event of Default under {(and as defined in) any
Finance Document occurring and the i1ssue of secunties 1s, In the
reasonable opmion of the Investors, having consulted the Board,
necessary to avoid the Event of Default occurring.;

“Equity Shareholders” 1s defined 1n Article 6.2 2,
“"ERISA Director” i1s defined in Article 16.3.2,

“ERISA Investor” means HgCapital 5 L P. of Alexander House, 13-25 Victoria
Road, St Peter Port, Guernsey,

“"Excess Share Shareholders” i1s defined 1n Article 6 2 2;
"Excess Shares” i1s defined in Article 6 2 3,
“Exit” means a Sale or Listing;

“Fair Value” means the price per Share as at the date of the Transfer Notice
determined, in accordance with Article 10.7, to be the fair value of a Share:

(a) on the basis of a willing buyer and a willing seller,

(b) without applying a discount or premium for a particular size of holding or
for any of the restrictions on transfer applying to a Share,

(c) (without double counting 1n respect of the same 1ssue) taking into account
the effect (whether positive or negative) of any Leaving Shareholder or
Former Employee ceasing to be an employee and/or director of any
member of the Group;

(d) {(without double counting In respect of the same 1ssue) taking Into account

the future projections and forecast earnings of the Group for the twelve
month penod following the Transfer Notice;
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{e) subject to (a) to (d), applying such other criteria as the valuer In its
absolute discretion regards as appropniate,

“Family Trust” means In relation to any Managers a trust, whether ansing
under.

(a) a settlement inter vives, or
(b) a testamentary disposition by whomsoever made; or
(©) on intestacy;

in respect of which shares in the Company are held under which no beneficial
Iinterest in the shares in question 1s for the time being vested in any person other
than the Managers concerned or a relation of such Managers referred to in Article
9 3 5 and no power of control over the voting powers conferred by such shares 1s
for the time being exercisable by or subject to the consent of any person other
than the trustees or the Managers concerned or a relation of such Managers
referred to in Article 9.3.5;

“Finance Documents” means Senior Facllities Agreement, the Mezzanine
Facllities Agreement and the Intercreditor Deed and ail security documents
entered Into In connection with any of them and “"Finance Document” means
any of them;

“"Former Employee” 1s defined 1n Article 10.2;

“FPO"” means the Financial Services and Markets Act (Financial Promotion) Order
2001,

“FSMA"” means the Financial Services and Markets Act 2000

“Fund” means:

(a) any collective iInvestment scheme (as defined in the FSMA),

{b) any nvestment professional, high net worth company, high net worth
unincorporated association and high value trust (each as defined in the
FPQ), partnership, limited partnership, pension fund or nsurance
company,

(c) any person who 1s an authorised person under the FSMA; and

(d) any subsidiary or parent undertaking of any of the foregoing or any co-
investment scheme;

“Good Leaver” s defined in Article 10 4(b),

“Group” the Company and each subsidiary undertaking from time to time and
“Group member” means any of them;

“Initial Public Offering” means the first public offering of any class of equity
securities by the Company (or a new holding company interposed for the
purposes of being a successor of the Company) In the legal form (after
conversion If necessary) that results in a listing of such class of securities on a
public securities market, whether effected by way of an offer for sale, a new 1ssue
of shares, an introduction, a placing or otherwise,
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“Investment Agreement” means the Investment Agreement entered into
between the Company and the Shareholders on 12 September 2006, as amended
on 23 October 2006,

“Investor(s)” means the Onginal Investor(s) and any person who Is designated
as an Investor under the Investment Agreement;

“Investor Director(s)” means the director(s) (If any) apponted pursuant to
Article 16 3 1(a);

“Investor Permitted Transferee” means a transferee who has acquired Shares
in accordance with the provisions of Article 9.2;

“Intermediate Leaver” 1s defined in Article 10.4(a);
“"Leaving Shareholder” is defined in Article 10.1;
“Listing” means:

(a) the admission of any of the Company’s shares (or the shares in a holding
company of the Company inserted for the purpose of planning for the
Listing, 1n which the share capital structure of the Company 1s replicated in
all matenal respects) to the Official List of the UK Listing Authonty
becoming effective (in accordance with paragraph 7.1 of the UK Listing
Rules) or any other Recognised Investment Exchange and the admission
of any of the Company’s shares to trading on the London Stock Exchange’s
market for listed secunties (in accordance with paragraph 2.1 of the
Admission and Disclosure Standards of the London Stock Exchange, as
amended from time to time); or

(b) the grant of permission for the dealing in any of the Company’s equity
shares on any other public securities market (including the Alternative
Investment Market of the London Stock Exchange or any successor
market) becoming effective

"Loan Note Instrument” means the instrument to be executed by SHL Group
Holdings 2 Ltd? constituting the Loan Notes;

“Loan Notes” means the secured loan notes to be 1ssued by SHL Group Holdings
2 Ltd pursuant to the Loan Note Instrument to be listed on the Channel Islands
Stock Exchange;

“Majority Selling Shareholders” 1s defined 1n Article 12.1,

“Mezzanine Facility Agreement” means a mezzanine facility agreement dated
13 September 2006 and entered into between SHL Group Holdings 3 Ltd? and CIT
Corporate Finance {(UK) Limited, as the same may be amended, supplemented,
novated or restated from time to time (the “"Mezzanine Facility Agreement”,
together with the Senior Facilities Agreement, the “Facilities Agreements”)

2 Formerly known as Surrey 2 Limited The company changed its name from Surrey 2 Limited to SHL Group
Holdings 2 Ltd pursuant to a special resclution passed on 23 January 2007

3 Formerly known as Surrey 3 Limited The c¢ompany changed its name from Surrey 3 Limited to SHL Group
Holdings 3 Ltd pursuant to a special resolution passed on 23 January 2007
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“Non-Executive Director” means a director who 1s not an Investor Director, 1s
not an employee, officer or member of an Investor or an employee officer or
member of a member of an Investor Group;

"Non-Selling Shareholders” is defined in Article 11 1,
“Notified Price” 1s defined in Article 11.1,

*Observer” is defined in Article 16 8;

*oOriginal Investor{s)” means:

(a) HgCapital SL P

13/15 Victonia Drive

St Peter Port

Guernsey

Channel Islands GY1 3ZD

{b) HgCapital 5 Executive Co-Invest L.P.
13/15 Victoria Drive
St Peter Port
Guernsey
Channel Islands GY1 3ZD

(c)  HGTL.P.
3rd Floor
Minerva House
3-5 Montague Close
London SE1 9BB

“Proposed Drag-Along Sale” is defined in Article 12.1,

“Proposed Tag-along Transfer” i1s defined tn Article 11 1,

“Purchaser” 1s defined In Article 12.1,

“Recognised Investment Exchange” means An nvestment exchange
recognised by the Financial Services Authority under Part XVIII of the FSMA, such
that a recognition order is in force in respect of it.

“Related Person” 1s defined in Article 10.6;

“Relevant Criteria” is defined in Article 5.3;

“Remuneration Committee” means the committee of the Board called the
remuneration committee which will comprise the Chairman, the Chief Executive
Officer and up to two Investor Directors from time to time nominated by the
Investor Majority handling, amongst other things, the monitoring of the Group’s
internal audit function and the review the Group's internal financial controls;
*Sale” means the sale and transfer of all of the Shares in the Company or the
sale of the whole (or substantially the whole) of the assets and undertakings of

the Company or the Group;

“Selling Shareholder” is defined 1n Article 11.1,
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“Senior Facilities Agreement’ means the faciities agreement dated 13
September 2006 between, amongst others, SHL Group Holdings 4 Ltd*, the
Company and CIT Corporate Finance (UK) Limited as senior lender and others
which expression shall be deemed to include reference to such agreement as
assigned, transferred, modified, amended, supplemented, extended, restated
and/or replaced from time to time including, without himitation, any increase n
the amount of any facihity made available under such agreement,

*Shareholders” means the holders for the time being of Shares;

*Shares” means shares of any ciass in the capital of the Company from time to
time;

“Specified Majority” means the holders of more than 50% in norminal value of
the Shares for the time being in 1ssue and/or such persons’ Beneficiaries;

“Tagging Shareholder” is defined in Article 11 2; and

“Table A” means that Table as prescribed by regulations made pursuant to the
Companies Act 1985 and in force on the date of incorporation of the Company

2 INTERPRETATION
2.1 Unless the context otherwise requires:

2.1.1 words denoting the singular number include the plural number and vice-
versa,

2.1.2 words denoting the masculine gender include the feminine and neuter
genders and vice versa, and

2.1.3 references to persons Includes bodies corporate, unincorporated
associations and partnerships

2.2  Save where the context otherwise requires words and phrases defined in the Act
have the same meaning herein.

2.3 The agreement, consent, direction or vote of a Shareholder under these Articles
may be given by the Shareholder or, failing that and so long as the Shareholder
has not given any conflicting agreement, consent, direction or vote, by that
Shareholder’s Beneficiary.

3 MODIFICATION OF TABLE A

Definition of "communication” and "electronic communication” and regulations 8,
24, 25, 26, 32, 34, 35, 37, 38, 39, 40, 47, 50, 53, 54, 55, 59, 60-63 (inclusive),
64 to 69 (inclusive), 73-78 (inclusive), 80, 82, 87, 89, 92, 94, 100, 109, 111,
112, 115 and 118 in Table A do not apply to the Company. Regulation 117 1s
modified so that references to "extraordinary resolution” be changed to "special
resolution®”,

b

* Formerly known as Surrey 4 Limited The company changed its name from Surrey 4 Limited to SHL Group
Holdings 4 Ltd pursuant to a special resolution passed on 23 January 2007
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