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Notice of particulars of vanation of nghts attached to shares

Statement of capital (Prescnbed particulars of nghts attached to shares)

Class of share

Prescnbed particulars
In this prescnbed particulars of nghts attached to the D Ordinary Shares,
the E Ordinary Shares, the F Ordinary Shares, the G Ordinary Shares,
the H Ordinary Shares, the | Ordinary Shares, the J Ordinary Shares,
the K Ordinary Shares and the L Ordinary Shares, the following words
and expressions shall have the following meanings unless the context
requires otherwise

"Annual Business Plan" has the meaning given in the Investment
Agreement,

I "Articles” means the Company's articles of association,

| "Companies Act 2006" means the Companmes Act 2006 including any
‘ statutory modification or re-enactiment of that statute for the time being
in force,

"Company” means Pho 2012 Limited,

"Conversion” means the conversion, without the need for any board or
Shareholder resolution, of E Ordinary Shares and/or F Ordinary Shares
and/or G Ordinary Shares and/or H Ordinary Shares andfor | Ordinary
Shares and/or J Ordinary Shares and/or K Ordinary Shares (as the case
may be} into Deferred Shares n accordance with Article 17 (and
"Converted" shall be construed accordingly),

"CTA 2010" means the Corporation Tax Act 2010,

"Deferred Instalment” means any consideration on a Share Sale that s
only due and payable on a date or dates after the date of completion of
the Share Sale, including, but not imited to, any consideration which 1s
pad 1n connection with the exercise of opttons over shares granted to
| the purchaser(s) on completion of the Share Sale,

"Deferred Share” means a deferred share of £0 01 in the capital of the
Company,

"D Ordinary Share” means a D ordinary share of £0 67 in the caprtal of
the Company,

"D Share Price” means an amount equal to £6 67 as increased by 6%

per annum, calculated from the date of 1ssue to the date of the Share

64096776 CHFP000
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Statement of capital (Prescnbed particulars of nghts attached to shares)
Class of share

Prescnbed particulars

Sale, Listing or other return of capital, accrung on a daily basis and
compounding on each anniversary of the date of adoption of the Articles,

"E Ordinary Share” means an E ordinary share of £0 33 in the capital of
the Company,

"Equity Shares" means the E Ordinary Shares, the F Ordinary Shares,
the G Ordinary Shares, the H Ordinary Shares, the | Ordinary Shares,
the J Ordinary Shares and the K Crdinary Shares,

"Exit" means the occurrence of a Listing or the completion of a Share
Sale,

"Exit Date" means

{a) where the Exit ts by way of Listing, the date on which dealings
are permitted to commence under the rules of the relevant
investment exchange in respect of the shares for which Listing
has been abtained, or

(b) where the Exit i1s by way of Share Sale, the date of receipt from
the purchaser(s) of the consideration payable on completion of
the Share Sale,

"F Ordinary Share" means an F crdinary share of £0 33 in the capital of
the Company,

"G Ordinary Share" means a G ordinary share of £0 33 in the capital of
the Company,

"Group” means the Company and its subsidiary undertakings, from time
to ttime,

"Group Company" means each of the undertakings referred to in the
defimtion of "Group" (and "Group Compantes” shall be construed
accordingly),

"H Ordinary Share" means an H ordinary share of £0 33 in the capital
of the Company,

"Institutional Target Multiple” has the meaning given 1n_paragraph

6409677-6 CHFP0O0O
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Statement of capital (Prescnbed particulars of nghts attached to shares)

Class of share

Prescribed particulars
133,

“Investment” means the aggregate of the Issue Pnce pad for all of the
K Ordinary Shares and L Ordinary Shares i1ssued to the Investors on or
after the date of the Investment Agreement, and the nominal amount of
Investor Loan Stock acquired by or on behalf of the Investors,

"Investment Agreement" means the agreement for loan stock and
share subscnptions dated on the date of adopticn of the Articles
hetween the Company (1), the Managers (2), ISIS (3) and the Onginal
Investors (4) (as each 1s defined therein),

"Investor Consent” means the giving of a prior written consent by the
Majonty Holders,

"Investor Loan Stock” means the £3,948,911 prnincipal sum fixed rate
unsecured loan stock of the Company constituted by the Investor Loan
Stock Instrument,

"Investors” those persons who are "Investors” within the meaning of
this expression in the Investment Agreement, or any nominee of any
such person and "Investor” means any of them,

"l Ordinary Share" means an | ordinary share of £0 33 in the capital of
the Company,

"Issue Pnice” means in relation to a Share, the pnce at which such
Share 15 15sued, being the aggregate of the amount paid up or credited
as paid up in respect of the neminal value of such Share and any share
prermium thereon,

| "J Ordinary Share" means a J Ordinary Share of £0 33 in the capital of
| the Campany,

"K Ordinary Share" means a K Ordinary Share of £0 33 in the capital of
the Company,

"Listing" means the admssion of any Shares to listing on the Official
List of the UK Listing Authority and to trading on the Main Market of
London Stock Exchange plc and such admission becoming effective or

the grant of permussion for any Shares to be dealt in_on any other

64096776 CHFPOOD
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T Statement of capital (Prescnbed particulars of nghts attached to shares)

Class of share

Prescribed particulars
recognised investment exchange (as defined in section 285 of the
Financial Services and Markets Act 2000) or any other public secunties
market and such pemmission becoming effective,

“L Ordinary Share” means an L Ordinary Share of £0 0000001 in the
capital of the Company,

"L Share Price"” means an amount egual to

0] the aggregate Issue Price of the L Crdinary Shares in 1ssue at
the time of the calculation referred to in (i) below,

plus

(1)} an amount equal to a rate of return on the aggregate Issue
Pnce of the L Ordinary Shares in 1ssue at the tme of the
calculation of 8% per annum, calculated from the date of iIssue
to the date of the Share Sale, Listing or other retum of capital,
accrung on a daly basis and compounding on each
anniversary of the date of adoption of the Arlicles,

divided by the number of L Ordinary Shares in 1ssue at the tme of
calculation,

"Majority Holders" means the persons who together at the relevant
time hold more than 50% in number of the aggregate of the K Ordinary
Shares and L Crdinary Shares in 1ssue at that ime,

"Manager" has the meaning given in the Investment Agreement,
"Martins” means Edward Martin and Thomas Martin,
"Matenal Default” means any of the following situations

(a) in a situation where the Group has entered into banking
facilities with a bank

) any breach of a financial covenant under the relevant
faciities agreement which 1s not remedied or waived
within 30 Business Days of the Company becoming
aware of the breach, or

6409677-6 CHFPOOO
10/09 Version 2 0
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Notice of particulars of vanation of nghts attached to shares

Statement of capital (Prescnbed particulars of nghts attached to shares)
Class of share
Prescnbed particulars

() any matenal breach of any of its obligations under the

®

(@

(b

©

relevant faciliies agreement which I1s not remedied or
waived within 30 Business Days of the Company
becoming aware of the breach, or

(i} any of the faciities has become repayable earier than
its stated date of matunty and the bank has either
made or has indicated in writing an intention to make
demand for repayment of moneys or has taken steps
to enforce its secunty in respect of such facilities, or

any payment of interest or redemption monies pursuant to the
terms of the Investor Loan Stock Instrument 1s in arrears and
such failure to pay I1s not remedied within one (1) month of the
due date for payment,

"Ordinary Share Value" means

(n relaton to a Listing} the pnce per share at which any
ordinary shares of the Company are sold, offered to be sold or
offered at a Listing Date and in connection with Listing {(in the
case of an offer for sale, being the underwntten pnce or, If
applicable, the mimmurn tender pnce, and in the case of a
placing, being the price at which ordinary shares are sold under
the placing) multipled by the number of Relevant Ordinary
Shares at the relevant time,

{in relation to a Share Sale) the cash consideration per share
for the Relevant Ordinary Shares pursuant to the Share Sale
(plus, to the extent that constderation 1s payable ctherwise than
in cash or 1s payable on deferred terms, the Cash Equivalent of
that consideration) multiphed by the number of Relevant
Ordinary Shares in 1ssue at the date of Share Sale,

{in relation to a iquidation or winding up of the Company) the
aggregate amount {in cash or otherwise} avalable for
distnbution to the holders of the Relevant Ordinary Shares
(ncluding accrued and declared but unpaid dividends) after
payment of all creditors, multiplied by the number of Relevant
Ordinary Shares (other than the E Ordinary Shares) in issue at
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Statement of capital (Prescnbed particulars of nghts attached to shares)

Class of share

Prescribed particulars

the date of the lquidation or winding up of the Company,

"Proceeds” means the proceeds of a Share Sale or Listing on an Exit
after payment or discharge of any relevant costs, expenses or other
labilities connected with such Exit,

"Relevant Ordinary Shares" means the E Ordinary Shares, the F
Ordinary Shares, the G Ordinary Shares, the H Ordinary Shares, the |
Ordinary Shares, the J Ordinary Shares and the K Ordinary Shares
(including any ordinary shares of the Company dernved therefrom by
conversion) 1n 1ssue at the time of the relevant Share Sale or Listing
excluding any ordinary shares issued or to be 1ssued by the Company in
connection with a Listing,

"Relevant Ordinary Share Value" means the Ordinary Share Value at
which the amount of that Ordinary Share Value attnbutable to the
Investors 15 equal to the Institutional Target Muttiple,

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

"Shareholder" means a holder of any Share,

"Share Sale” means the completion of any sale of any interest in any
Shares (whether in one transaction or a senes of related transactions)
resuling w the transferee (either alone or together with its Connected
Persons) holding a Controlling Interest in the Company,

"Threshold Amount” means an amount equal to £4,250,000 as
increased by 6% per annum calculated from the date of adoption of the
Articles to the date of the Share Sale, Listing or other retum of capital,
accruing on a daily basis and compounding on each anmiversary of the
date of adoption of the Articles,

"Valuer" means the Company's auditors from time to time or {in the
event of their being unwiling or unable to act or, at the wntten request of
the Majonty Holders) an umpire (acting as an expert and not as an
arbitrator) nominated by the parhes concemed from the Independent
Experts' List or, if no firn on the independent Experts' List 1s able or
wiling to act, appomnted by the President for the time being of the

Institute of Chartered Accountants in England and Wales, in each case

64096776 CHFPO00
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Statement of capital (Prescnbed particulars of nghts attached to shares)

Class of share

Prescnbed partrculars

acting as an expert and not as an arbitrator and whose costs shall be
paid by the Company,

"Voting Shares" means the E Crdinary Shares, the F Ordinary Shares,
the G Ordinary Shares, the H Ordinary Shares, the | Ordinary Shares,
the J Ordinary Shares and the K Ordinary Shares

In accordance with
Section 637 of the
Companies Act 2008

SH10 - continuation page

Notice of particulars of vanation of nghts attached to shares

Statement of capital (Prescnbed particulars of nghts attached to shares)

Class of share

D Ordinary Shares

Prescnbed pariculars

1 SHARE RIGHTS

Except as expressly provided otherwise in the Articles, the D Ordinary

Shares, the E Crdinary Shares, the F Ordinary Shares, the G Ordinary

Shares, the H Ordinary Shares, the | Crdinary Shares, the J Ordinary

Shares, the K Ordinary Shares and the L Ordinary Shares shall rank pan

passu in all respects

11 Income

111 No dwidend shall be declared or paid to the holders
of Shares in respect of any financial year of the
Company without Investor Consent and any such
dividend shall then be paid to all the holders of the E
Ordinary Shares, the F Ordinary Shares, the G
Ordinary Shares, the K Crdinary Shares and the L
Ordinary Shares (in proportion to the nominal values
of such E Ordinary Shares, F Ordinary Shares, G
Ordinary Shares, the K Ordmary Shares and L
Ordinary Shares), provided that holders of the K
64096776 CHFPO0O

10/09 Version 2 0




In accordance with
Section 637 of the
Companies Act 2006

SH10 - continuation page

Notice of particulars of vanation of nghts attached to shares

Statement of capital (Prescnbed particulars of nghts attached to shares)

Class of share

D Ordinary Shares

Prescnibed particulars

Ordinary Shares and the L Ordinary Shares shall not
be entitled to receive a dividend payment under this
paragraph 111 f and to the extent that the
aggregate payment payable to the holders of the K
Ordinary Shares and the L Ordinary Shares
pursuant to this paragraph 1 1 1 would exceed 50%
of the total profits of the Company available for
distnbution

112 No dividends shall be declared or paid to the holders
of D Ordinary Shares, the holders of H Ordinary
Shares, the holders of | Ordinary Shares, the
holders of J Ordinary Shares or the holders of
Deferred Shares

12 Capital

Subject to paragraph 1 3, on a retum of assets on iquidation or capital
reduction or otherwise, the surplus assets of the Company remaining
after the payment or discharge of its liabilities (as the case may be) shall
be applied n the following order

121 first in paying to each holder of D Ordinary Shares
an amount up fo the D Share Pnce per D Ordinary
Share (provided that the aggregate amount paid to
the holders of the D Ordinary Shares shall not
exceed the Threshold Amount),

122 second in paying to the holders of the Equity Shares
(pan passu as if the same constituted one class of
share) an amount up to the Issue Price of each such
Equity Share and to the holders of the L Ordinary
Shares an amount up to the L Share Pnce per L
Ordinary Share, and

123 the balance of such assets shall be distnbuted
amongst the holders of the Equity Shares and the L
Ordinary Shares (in proportion to the nominal values
of such Equity Shares and L Ordinary Shares}
provided that once the holders of the Equity Shares

6409677-6
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Statement of capital (Prescrnbed particulars of nghts attached to shares})

Class of share

D Ordinary Shares

Prescnbed particulars

13

Ratchet

131

have received the sum of £1,000,000 per Share, the
holders of the Deferred Shares shall be entitled to a
payment of £0 01 per Deferred Share of which they
are the hoider after which the balance of such
assets shali be distnbuted amongst the holders of
the Equity Shares and L Ordinary Shares (in
proportion to the nominal values of such Eguity
Shares and L Ordinary Shares) and provided further
that the amount payable to the holders of the K
Ordinary Shares, the L Ordinary Shares and the
Deferred Shares pursuant to this paragraph 1 2 shall
not exceed 50% of the assets of the Company
avalable for distnbution amongst the participators
{as defined In section 454 of CTA) of the Company

Immediately prior to an Exit there shall be Converted
into Deferred Shares such number of E Ordmary
Shares and/or F Ordinary Shares and/or G Ordinary
Shares and/or H Ordinary Shares and/or | Ordinary
Shares andfor J Ordinary Shares and/or K Ordinary
Shares as would leave the holders of the Equity
Shares, (each respectively as a class}) holding that
percentage of the 1ssued Equity Shares as would
result in a division of the Ordinary Share Value as
follows

1311 in respect of the Ordinary Share Value
up to and including the Relevant
Ordinary Share Value on the basis of
therr holdings of E Ordinary Shares, F
Crdinary Shares, G Ordinary Shares,
H Ordinary Shares, | Ordinary Shares,
J Ordinary Shares and K Ordinary
Shares immediately prior to
Conversion, and

1312 in respect of the Ordinary Share Value
in_excess of the Relevant Ordinary

64096776
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B

Statement of capital (Prescnbed particulars of nghts attached ta shares)

Class of share

D Ordinary Shares

Prescribed particulars

13121

13122

Share Value as follows

the K Ordinary Shares as a class shall
be entitled to 25% of that excess, and

the E Ordinary Shares, F Ordinary
Shares, G Ordinary Shares, H
Ordinary Shares, | Ordinary Shares
and J Ordinary Shares as a class shall
be entitled to 75% of that excess

132 Any Conversion of E Ordinary Shares andfor F

Ordinary Shares and/or G Ordinary Shares and/or H

Ordinary Shares and/or | Ordinary Shares and/er J

Ordinary Shares and/or K Ordinary Shares pursuant

to paragraph 13 1 shall be made on the following

terms

1321

1322

Conversion shall take  effect
immediately before (but conditional
upon the occurrence of) an Exit at no
cost to the holders of the E Ordinary
Shares andlor F Ordinary Shares
andfor G Ordinary Shares and/or H
Ordinary Shares andfor | Ordinary
Shares and/or J Ordinary Shares
and/or K Ordinary Shares {as the case
may be} and the Shares 1o be
Converted pursuant fo paragraph
1 3 1 shall be apporttoned rateably (or
as near thereto as may be practicable
to avoid the apportonment of a
fraction of a share) among the holders
of the E Ordinary Shares, F Ordinary
Shares, G Ordinary Shares, H
Ordinary Shares, | Ordinary Shares, J
Ordinary Shares and K Ordinary
Shares, (as the case may be),

the certificate of the Valuer as to the

6409677-6
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Statement of capital (Prescnbed particulars of nghts attached to shares)

Class of share

D Ordinary Shares

Prescnbed particulars

number of E Ordinary Shares andfor F
Ordinary Shares and/or G Ordmnary
Shares andfor H Ordinary Shares
and/or | Ordinary Shares and/or J
Ordinary Shares and/or K Ordinary
Shares (as the case may be) to be
Converted shall (save in the case of
manifest error) be conclusive and
bindng on the Company and s
Shareholders, and

1323 forthwith  after Conversion  the
Company shall tssue to the persons
entited thereto certificates for the
Deferred Shares resulting from the
Conversion and for the remaining E
Crdinary Shares and/or F Ordinary
Shares andfor G Ordinary Shares
and/or H Ordinary Shares and/or |
Ordinary Shares and/or J Qrdinary
Shares andfor K Crdinary Shares (as
the case may be) and the holders
thereof shall be bound o defiver up to
the Company for cancellaton the
certificates in respect of ther pre-
Conversion holdings E Ordinary
Shares and/or F Ordinary Shares
andfor G Ordinary Shares and/or H
Ordinary Shares andfor | Crdinary
Shares andfor J Ordinary Shares
and/or K Ordinary Shares (as the case
may be)

133 The Institubonal Target Multiple 1s
fIA x 2 75] + B} — {C+D+E+F]

where

6409677-6
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7 [

Statement of capital (Prescnbed particulars of nghts attached to shares)

Class of share

D Ordinary Shares

Prescnibed particulars

A 15 an amount equal to the Investment,

B 1s an amount equal to the professional and
advisory costs and expenses reasonably incuired or
to be incurred by the Investors pursuant to the Exit
{including, for the avoidance of doubt, their pro rata
proporicn of any Shareholder costs on an Exit)
provided that where the costs of the Investors relate
solely to advice requested by the Investors as
opposed to advice provided generally to all
Shareholders pursuant to the Exit such costs and
expenses shall not exceed £75,000 for the purposes
of this calculation,

C 1Is an amount equal to the aggregate of any
net dwvidends paid to the holders of the K Ordinary
Shares and the L Ordinary Shares, paid on or before
the Exit Date,

D ts an amount equal to the aggregate of any
interest (including accrued interest) paid {(on or
before the Exat Date) on the Investor Loan Stock,

E 15 an amount equal to the nominal amount of
Investor Loan Stock repaid to the Investors on Exit,
and

F 1s an amount equal to the amount payable
pursuant to paragraph 14 1 1

14 Exi

141 On an Exit, the Proceeds shall be applied in the
following order

1411 first In paying to each holder of L
Ordinary Shares an amount up to the
L Share Price per L Ordinary Share,

1412 second n paying to each holder of D

Qrdinary Shares an amount up to the

64096776
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Statement of capital (Prescnbed particulars of nghts attached to shares)

Class of share

D Ordinary Shares

Prescribed particulars

1413

D Share Pnce per D Ordinary Share
(provided that the aggregate amount
pad to the holders of the D Ordinary
Shares shall not exceed the Threshold
Amount),

the balance of the Proceeds shall be
distnbuted amongst the holders of the
Equity Shares (pan passu as If the
same constituted one class of share)
as adjusted to give effect to paragraph
13

142 Subject to paragraph 14 3

1421

1422

if the Proceeds include Deferred
instaiments the  provisions  of
paragraph 14 1 shali be applied on
completion of the Share Sale In
respect of the consideration to be paid
on completion of the Share Sale and
repeated each tme a Deferred
Instalment ts paid, and

each time the provisions of paragraph
14 1 are reapphed, when calculating
the amount due to Shareholders the
Proceeds shall include the sum of all
consideration that has already been
pad and the relevant Deferred
Instalment, provided that account shall
be taken of amounts already received
by Shareholders, or not recewved (as
the case may be), in respect of
previous payments of consideration

143 In the event that on an Exit the Ordinary Share
Value was not in excess of the Relevant Ordinary

Share Value (and, accordingly, no Conversion

occurred pursuant to paragraph 13 1) but would

6409677-6
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T Statement of capital (Prescnbed particulars of nghts attached to shares)

Class of share D Ordinary Shares

Prescribed particulars

15 Voting

1511

1512

1613

have been had any Deferred Instalments that are
paid following an Exit been pad at Exit, then the
amounts of the Deferred Instalments to be pad to
Shareholders shall be adjusted to take into account
the Conversion that would have taken place in
accordance with paragraph 13 1 had the Ordinary
Share Value included such Deferred Instalments

151 Subject to any special nghts or restnctions as to
voting attached to any Shares by or in accordance
with the Articles

on a show of hands, every
Shareholder holding one or more
Voting Shares who (being an
individual) 1s present In person or by
proxy or (being a corporation) s
present by a representative or by
proxy, shali have one vote,

on a poll, every Shareholder who
(bemg an mdividual) 15 present in
person or by proxy or (being a
corporation) 1s present by a
representative or by proxy shall have
one vote for every Voting Share (other
than any G Ordinary Share) of which
he 1s the holder,

on a wntten resolutton, every
Shareholder holding one or more
Voting Shares ({(excluding the G
Ordinary Shares) as at the time on
which the first copy of the resolution 1s
sent or subrutted to such Shareholder
in accordance with Chapter 2 of Part
13 of the Companies Act 2006, shall
have one vote for every Voting Share
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Statement of capital (Prescnbed particulars of nghts attached to shares)

Class of share

D Ordinary Shares

Prescribed particulars

(other than any G Ordinary Share) of
which he 1s the holder, and

1514 on a poll or a wntten resolution, the
holders of G Ordinary Shares shall be
entitled to such number of votes as 1s
equal to 44% of the total votes
available to be cast on any resolution,

provided that if at any tirme the K Ordinary Shares
constitute a majonity in number of the Voting Shares
in issue, the votes capable of being cast by the
holders of the K Ordinary Shares shall not in
aggregate in any circumstances (save as provided
for in paragraph 15 2) exceed 50% of the votes
capable of being cast on any resclution of the
Company ("Voting Limit"} and in such circumstances
each helder of K Ordinary Shares shall be entitled to
cast votes representing such proportion of the
Voting Limit as equals the proporhon which the
number of K Ordinary Shares held by such
Shareholder bears to the aggregate number of K
Ordinary Shares then in 1ssue

152 Notwithstanding paragraph 151, f a Matenal
Default bas occurred and the Majonty Holders
deliver a written notice {a "voting adjustment notice")
to that effect to the Company then the voting rights
attaching to the K Ordinary Shares shall be
amended with effect from the date of the voting
adjustment notice to the effect that n relation to any
resoluttion of the Company {whether proposed at a
general meeting of the Company or as a wntten
resolution) each holder of K Ordinary Shares (or the
duly appointed proxy or corporate representative of
such Shareholder) shall {(whether the vote on such
resolution, If proposed at any general meeting of the
Company, 1s taken on a show of hands or on a poll)
have one hundred thousand votes for every K

Crdinary Share in the capital of the Company of
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D Ordinary Shares
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153

154

which he s the holder until the earlier of

1521

1522

the date that the Matenial Default has
been rectified, and

the date that the Majonty Holders give
notice m wntkng to the Company
cancelling the voting adjustment
notice

The provisions of this paragraph 1 5 3 shall apply at

any time after any occurrence of a Material Default

1531

1532

fthe Majonty Holders shall be entitled
to convene a general meeting of the
Company or to require the circulation
of wntten resolutions of the Company
for the purpose of considenng a
resolubon or resolutions to approve
the terms of any addibonal caprtal
support for the Company and/or other
members of the Group, and for this
purpose to consider a resclution or
resolutions to appomint additional
directors and any and all resolutions
required by the terms of the additional
captal support including, without
limitation, a resolution or resolutions
constituting and 1ssuing new classes
of Shares,

at any meeting called pursuant to this
paragraph 15 3 the quorum shall be
qualifying persons holding not less
than 75% n nominal value of the K
Ordinary Shares

At any meeting called pursuant to paragraph 153

only the holders of K Ordinary Shares may vote on

any resolution relating to its adjournment
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Prescnbed particulars
15656 The voting and other nghts conferred upon the
holders of K Ordinary Shares by paragraphs 153
and 1 5 4 shall cease to apply upon the first to occur
of
1551 the date on which the Matenal Default
which tnggered such nghts, being
rectified, and
1552 the Majonty Holders giving wntten
notice to the Company that such nghts
shall no longer accrue to the holders
of such Shares
6409677-6 CHFP0OOO
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Statement of capital (Prescnbed particulars of nghts attached to shares)
Class of share E Ordinary Shares

Prescnbed particulars
1 SHARE RIGHTS

Except as expressly provided otherwise in the Articles, the D Ordinary
Shares, the E Ordinary Shares, the F Ordinary Shares, the G Ordinary
Shares, the H Ordinary Shares, the | Ordinary Shares, the J Ordinary
Shares, the K Ordinary Shares and the L Ordinary Shares shalt rank pan
passu in ali respects

11 Income

111 No dwvidend shall be declared or paid to the holders
of Shares i respect of any financal year of the
Company without Investor Consent and any such
dividend shall then be pad to all the holders of the E
Ordinary Shares, the F Ordinary Shares, the G
Ordinary Shares, the K Ordinary Shares and the L
Ordinary Shares (in proportion to the nominal values
of such E Ordinary Shares, F Ordinary Shares, G
Ordinary Shares, the K Ordinary Shares and L
Ordinary Shares), provided that holders of the K
Ordinary Shares and the L Ordinary Shares shall not
be entitled to receve a dividend payment under this
paragraph 111 if and to the extent that the
aggregate payment payabte to the holders of the K
Ordinary Shares and the L Ordinary Shares
pursuant to thus paragraph 1 1 1 would exceed 50%
of the total profits of the Company avatlable for
distnbution

112 No dividends shall be declared or paid to the holders
of D Ordinary Shares, the holders of H Ordinary
Shares, the holders of | Ordinary Shares, the
holders of J Ordinary Shares or the holders of
Deferred Shares

12 Capital

Subject to paragraph 1 3, on a return of assets on hquidation or capial
reduction or otherwise, the surplus assets of the Company remaining

after the payment or discharge of its habihihes (as the case may be) shall
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Class of share

E Ordinary Shares

Prescribed particulars

be applied in the following order

121 first tn paying to each holder of D Ordinary Shares
an amount up to the D Share Pnce per D Ordinary
Share (provided that the aggregate amount paid to
the holders of the D Ordinary Shares shall not
exceed the Threshold Amount),

122 second 1n paying to the holders of the Equity Shares
(pan passu as If the same constituted one class of
share) an amount up to the Issue Price of each such
Equity Share and to the holders of the L Ordinary
Shares an amount up to the L Share Pnce per L
Ordinary Share, and

123 the balance of such assets shall be distnbuted
amongst the holders of the Equity Shares and the L
Ordinary Shares (in proportion to the nominal values
of such Equity Shares and L Ordinary Shares)
provided that once the holders of the Equity Shares
have receved the sum of £1,000,000 per Share, the
holders of the Deferred Shares shall be entitled to a
payment of £0 01 per Deferred Share of which they
are the holder after which the balance of such
assets shall be distnbuted amongst the holders of
the Equity Shares and L Ordinary Shares (in
proporiion to the nominal values of such Equity
Shares and L Ordinary Shares) and provided further
that the amount payable to the holders of the K
Ordinary Shares, the L Ordinary Shares and the
Deferred Shares pursuant to this paragraph 1 2 shall
not exceed 50% of the assets of the Company
avallable for distnbution amongst the partcipators
(as defined in section 454 of CTA) of the Company

13 Ratchet

131 Immediately prior to an Exit there shall be Converted
into Deferred Shares such number of E Ordinary

Shares and/or F Ordinary Shares and/or G Ordinary
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Class of share

E Ordinary Shares

Prescnbed particulars

132

Shares and/or H Ordinary Shares and/or | Ordinary
Shares and/or J Ordinary Shares and/or K Ordinary
Shares as would leave the holders of the Equity
Shares, (each respectively as a class) holding that
percentage of the issued Equity Shares as would
result in a division of the Qrdinary Share Value as
follows

1311 in respect of the Ordinary Share Value
up to and includng the Relevant
Ordinary Share Value on the basis of
their holdings of E Ordinary Shares, F
Ordinary Shares, G Ordinary Shares,
H Ordinary Shares, | Ordinary Shares,
J Ordinary Shares and K Ordinary
Shares immediately pnior to
Conversion, and

1312 in respect of the Ordinary Share Value
in excess of the Relevant Ordinary
Share Value as follows

13121 the K Crdmary Shares as a class shall
be entitled to 25% of that excess, and

13122 the E Ordmnary Shares, F Ordinary
Shares, G Ordinary Shares, H
Ordinary Shares, | Ordinary Shares
and J Ordinary Shares as a class shall
be entitled to 75% of that excess

Any Conversion of E Ordinary Shares andfor F
Ordinary Shares and/or G Ordinary Shares and/or H
Ordinary Shares and/or | Ordinary Shares and/or J
Ordinary Shares and/or K Ordinary Shares pursuant
to paragraph 13 1 shall be made on the following
terms

1321 Conversion shall take effect
immediately before (but conditronal
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E Ordinary Shares

Prescnbed particulars

1322

1323

upon the occurrence of) an Exit at no
cost to the holders of the E Ordinary
Shares andfor F Ordinary Shares
and/or G Ordinary Shares and/or H
Ordinary Shares andfor | Ordinary
Shares andfor J Ordinary Shares
and/or K Ordinary Shares (as the case
may be) and the Shares to be
Converted pursuant to paragraph
1 3 1 shall be apporticned rateably {(or
as near thereto as may be practicable
to avoid the apportionment of a
fraction of a share) among the holders
of the E Ordinary Shares, F Ordinary
Shares, G Ordinary Shares, H
Ordinary Shares, | Ordinary Shares, J
Ordinary Shares and K Ordmary
Shares, {(as the case may be),

the certificate of the Valuer as to the
number of E Ordinary Shares and/or F
Ordinary Shares and/or G Ordinary
Shares andfor H Ordinary Shares
andfor | Ordinary Shares andior J
Ordinary Shares andfor K Ordinary
Shares {(as the case may be) to be
Converted shall {(save in the case of
manifest error) be conclusve and
binding on the Company and s
Shareholders, and

forthwith  after Conversion the
Company shall ssue to the persons
entitled thereto certficates for the
Deferred Shares resuling from the
Converston and for the remaining E
Ordinary Shares and/or F Crdinary
Shares and/for G Ordinary Shares
and/or H Ordinary Shares and/or |
Ordinary Shares andfor J Ordinary
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E Ordinary Shares

Prescnbed particutars

133

Shares and/or K Ordinary Shares (as
the case may be} and the holders
thereof shall be bound to deliver up to
the Company for cancellaton the
certificates 1n respect of therr pre-
Conversion holdings E Ordinary
Shares and/or F Ordinary Shares
and/or G Ordinary Shares andfor H
Ordinary Shares and/or | Ordinary
Shares and/or J Ordinary Shares
and/or K Ordinary Shares (as the case
may be)

The Institutional Target Multiple 1s

[[A x2 75] + B] — [C+D+E+F]

where
A 1s an amount equal to the Investment,
B 1s an amount equal to the professional and

adwvisory costs and expenses reasonably incurred or
to be incurred by the Investors pursuant to the Exit
(including, for the avoidance of doubt, therr pro rata
proporion of any Shareholder costs on an Ext)
provided that where the costs of the Investors relate
solely to advice requested by the Investors as
opposed to adwice provided generally to all
Shareholders pursuant to the Exit such costs and
expenses shall not exceed £75,000 for the purposes
of this calculation,

C Is an amount equal to the aggregate of any
net dvidends paid to the holders of the K Ordinary
Shares and the L Ordinary Shares, paid on or before
the Exit Date,

D 1s an amount equal to the aggregate of any
interest  (including accrued interest) paid {on or
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E Ordinary Shares
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14

before the Exit Date) on the Investor Loan Stock,

E

15 an amount equal to the nominal amount of

Investor Loan Stock repaid to the Investors on Exit,

and

F

1s an amount equal to the amount payable

pursuant to paragraph 14 1 1

Exat

141 On an Exit, the Proceeds shall be applied in the
following order

1411

1412

1413

first In paying to each holder of L
Ordinary Shares an ameunt up to the
L Share Pnce per L Ordinary Share,

second in paying to each holder of D
Ordinary Shares an amount up to the
D Share Pnice per D Ordinary Share
(provided that the aggregate amount
paid to the holders of the D Ordinary
Shares shall not exceed the Threshold
Amount),

the balance of the Proceeds shall be
distnbuted amongst the holders of the
Equity Shares (pan passu as f the
same constituted one class of share)
as adjusted to gwe effect to paragraph
13

142 Subject to paragraph 14 3

1421

if the Proceeds include Deferred
Instalments  the provistons  of
paragraph 14 1 shall be applied on
completion of the Share Sale in
respect of the consideration to be pad
on_completion of the Share Sale and
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143

15 Voting

1561

repeated each tme a Deferred
Instalment 1s paid, and

1422 each time the provisions of paragraph
141 are reapplied, when calculating
the amount due to Shareholders the
Proceeds shall include the sum of all
consideration that has already been
paxd and the relevant Deferred
Instalment, provided that account shall
be taken of amounts already received
by Shareholders, or not received (as
the case may be), in respect of
previous paymentis of consideration

In the event that on an Exit the Ordinary Share
Value was not in excess of the Relevant Ordinary
Share Value (and, accordingly, no Conversion
occurred pursuant to paragraph 13 1) but would
have been had any Deferred Instalments that are
paid following an Exit been paid at Exit, then the
amounts of the Deferred Instaiments to be paid 1o
Shareholders shall be adjusted to {ake into account
the Conversion that would have taken place in
accordance with paragraph 13 1 had the Ordinary
Share Value included such Deferred Instalments

Subject to any special nghts or restnctions as to
voting attached to any Shares by or in accordance
with the Articles

1511 on a show of bhands, every
Shareholder holding one or more
Voting Shares who (beng an
indvidual) 15 present in person or by
proxy or (beng a corporation) Is
present by a representative or by
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Class of share

E Ordinary Shares

Prescnbed particulars

proxy, shall have one vote,

1612 on a poll, every Shareholder who
(being an individual) s present In
person or by proxy or (being a
corporation) 1S present by a
representative or by proxy shall have
one vote for every Voting Share (other
than any G Ordinary Share) of which
he 1s the holder,

1513 on a wnlten resoluticn, every
Shareholder holdng one or more
Voting Shares ({excluding the G
Ordinary Shares) as at the ttme on
which the first copy of the resolution 1s
sent or submitted to such Shareholder
n accordance with Chapter 2 of Part
13 of the Companies Act 2006, shall
have one vote for every Voting Share
(other than any G Ordinary Share) of
which he 1s the holder, and

1514 on a poll or a wntten resolution, the
helders of G Ordinary Shares shall be
entitled to such number of votes as 1s
equal to 44% of the total votes
availlable to be cast on any resclution,

provided that if at any time the K Ordinary Shares
constitute a majonty in number of the Voling Shares
in 1ssue, the votes capable of being cast by the
holders of the K Ordinary Shares shall not n
aggregate in any crcumstances (save as provided
for 1n paragraph 152) exceed 50% of the votes
capable of being cast on any resolution of the
Company ("Veting Limit"} and in such circumstances
each holder of K Ordinary Shares shall be entitled to
cast votes representing such proportion of the
Voting Limit as equals the proportion which the

6409677-6

CHFPOOO
10/08 Version 2 0




In accordance with
Section 637 of the
Companies Act 2006

SH10 - continuation page

Notice of particulars of vanation of nghts attached to shares

Statement of capital (Prescnbed particulars of nghts attached to shares)
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152

153

number of K Ordinary Shares held by such
Shareholder bears to the aggregate number of K
Ordinary Shares then in 1ssue

Notwithstanding paragraph 151,  a Matenal
Default has occurred and the Majonty Holders
deliver a written notice {a "voting adjustment notice™)
to that effect to the Company then the voting nghts
attaching to the K Ordinary Shares shall be
amended with effect from the date of the voting
adjustment notice to the effect that in relation to any
resolution of the Company (whether proposed at a
general meeting of the Company or as a wntten
resolution) each holder of K Ordinary Shares (or the
duly appointed proxy or corporate representative of
such Shareholder) shall (whether the vote on such
resolution, If proposed at any general meeting of the
Company, 1s taken on a show of hands or on a poll}
have one hundred thousand votes for every K
Ordinary Share in the capital of the Company of
which he ts the holder until the earlier of

1521 the date that the Matenal Default has
been rectified, and

1522 the date that the Majonty Hokders give
notice 1n writing to the Company
canceling the voting adjusiment
notice

The provisions of this paragraph 1 5 3 shall apply at
any time after any occurrence of a Matenal Default

1531 the Majonty Holders shall be entitled
to convene a general meeting of the
Company or to require the circulation
of wniten resolutions of the Company
for the purpose of considenng a
resolutton or resolutions to approve
the terms of any additional capital
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1532

support for the Company and/or other
members of the Group, and for this
purpose to consider a resolution or
resolutions to appoint addibonal
directors and any and all resolutions
required by the terms of the additional
capital support including, wathout
hmitation, a resolution or resolutions
constituting and 1ssuing new classes
of Shares,

at any meeting called pursuant tc this
paragraph 15 3 the quorum shall be
qualfying persons holding not less
than 75% in nominal value of the K
Ordinary Shares

154 At any meeting called pursuant to paragraph 153

only the holders of K Ordinary Shares may vote on

any resolution relating to its adjournment

155 The voting and other nghts conferred upon the

holders of K Ordinary Shares by paragraphs 153

and 1 5 4 shall cease to apply upon the first to occur

of

16561

1552

the date on which the Matenal Default
which inggered such nghts, being
rectified, and

the Majonty Holders giving wniten
notice to the Company that such nghts
shall no longer accrue to the holders
of such Shares

64096776

CHFPODO
10/09 Versicn 2 0




In accordance with SH10 - continuation page

Sechion 637 of the
Companies Act 2008

Notice of particulars of vanation of nghts attached to shares

Statement of capital (Prescnbed particulars of nghts attached to shares)

Class of share F Ordinary Shares

Prescnbed particulars
1 SHARE RIGHTS

Except as expressly provided otherwise in the Articles, the D Ordinary
Shares, the E Ordinary Shares, the F Ordinary Shares, the G Ordinary
Shares, the H Ordinary Shares, the | Ordinary Shares, the J Ordinary
Shares, the K Ordinary Shares and the L Ordinary Shares shall rank pan
passu in all respects

11 income

111 No dividend shall be declared or paid to the holders
of Shares in respect of any financial year of the
Company without Investor Consent and any such
dividend shall then be paid to all the holders of the E
Ordinary Shares, the F Ordinary Shares, the G
Ordinary Shares, the K Ordinary Shares and the L
Ordinary Shares (in proportion to the nominal values
of such E Ordinary Shares, F Ordinary Shares, G
Ordinary Shares, the K Ordinary Shares and L
Ordinary Shares), provided that holders of the K
Ordinary Shares and the L Ordinary Shares shall not
be entitled to receive a dividend payment under this
paragraph 111 if and to the extent that the
aggregate payment payable to the holders of the K
Ordinary Shares and the L Ordinary Shares
pursuant to this paragraph 1 1 1 would exceed 50%
of the total profits of the Company available for
distnbution

112 No dwvidends shall be declared or paid to the holders
of D Ordinary Shares, the holders of H Ordinary
Shares, the holders of | Ordinary Shares, the
holders of J Ordinary Shares or the holders of
Deferred Shares

12 Capital

Subject to paragraph 1 3, on a retum of assets on iquidation or capital

reduction_or otherwtse, the surplus assets of the Company remaining
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Statement of capital (Prescnbed particulars of nghts attached to shares)

Class of share

F Ordinary Shares

Prescribed particulars

after the payment or discharge of its habilities (as the case may be) shall
be applied in the following order

121 first in paying to each holder of D Ordinary Shares
an amount up to the D Share Price per D Ordinary
Share (provided that the aggregate amount pad to
the holders of the D Ordinary Shares shall not
exceed the Threshold Amount),

122 second in paying to the holders of the Equity Shares
{(pan passu as f the same constituted one class of
share} an amount up to the Issue Price of each such
Equity Share and to the holders of the L Ordinary
Shares an amount up to the L Share Price per L
Ordinary Share, and

123 the balance of such assets shall be distnbuted
amongst the holders of the Equity Shares and the L
Orchinary Shares (in proportion to the nominal values
of such Equity Shares and L Ordinary Shares}
provided that once the holders of the Equity Shares
have received the sum of £1,000,000 per Share, the
holders of the Deferred Shares shall be entitled to a
payment of £0 01 per Deferred Share of which they
are the holder after which the balance of such
assets shall be distnbuted amongst the holders of
the Equty Shares and L Ordinary Shares {n
proportion to the nominal values of such Equity
Shares and L Ordinary Shares) and provided further
that the amount payable to the holders of the K
Ordinary Shares, the L Ordinary Shares and the
Deferred Shares pursuant to thus paragraph 1 2 shall
not exceed 50% of the assets of the Company
available for distnbution amongst the participators
(as defined in section 454 of CTA) of the Company

13 Ratchet

131 Immediately prior to an Exit there shall be Converted

into Deferred Shares such number of E Ordinary
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Prescribed particulars

Shares and/or F Ordinary Shares and/or G Ordinary
Shares andfor H Ordinary Shares and/or | Ordinary
Shares and/cr J Ordinary Shares and/or K Ordinary
Shares as would leave the holders of the Equity
Shares, {each respectively as a class) holding that
percentage of the issued Equity Shares as would
result in a dvision of the Ordinary Share Value as
follows

1311 in respect of the Ordinary Share Value
up to and including the Relevant
Ordinary Share Value on the basis of
their holdings of E Ordinary Shares, F
Ordinary Shares, G Ordinary Shares,
H Ordinary Shares, | Ordinary Shares,
J Ordinary Shares and K Ordinary
Shares immediately prior  to
Conversion, and

1312 in respect of the Ordinary Share Value
in excess of the Relevant Ordinary
Share Vatue as follows

13121 the K Ordinary Shares as a class shall
be entitled to 25% of that excess, and

13122 the E Ordinary Shares, F Ordinary
Shares, G Ordinary Shares, H
Ordinary Shares, | Ordinary Shares
and J Ordinary Shares as a class shall
be entitled to 75% of that excess

132 Any Conversion of E Ordinary Shares andfor F
Ordinary Shares andfor G Ordinary Shares and/or H
Ordinary Shares andfor | Ordinary Shares and/or J
Ordinary Shares and/or K Crdinary Shares pursuant
to paragraph 1 3 1 shall be made on the fellowing
terms

1321 Conversion shall take effect
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Prescnbed parhiculars

1322

1323

immediately before (but conditional
upon the occurrence of) an Bxt at no
cost to the holders of the E Ordinary
Shares andfor F Ordinary Shares
and/or G Ordinary Shares and/or H
Ordinary Shares andfor | Ordinary
Shares andfor J Ordinary Shares
and/or K Ordinary Shares (as the case
may be) and the Shares to be
Converted pursuant to paragraph
1 3 1 shall be apporttoned rateably {or
as near thereto as may be practicable
lo avoid the apporhonment of a
fraction of a share) among the holders
of the E Ordinary Shares, F Ordinary
Shares, G Ordinary Shares, H
Ordinary Shares, | Ordinary Shares, J
Ordinary Shares and K Ordinary
Shares, (as the case may be},

the certificate of the Valuer as to the
number of E Ordinary Shares and/or F
Ordinary Shares andior G Ordinary
Shares andfor H Ordinary Shares
andfor | Ordinary Shares andfor J
Ordinary Shares andfor K Ordinary
Shares (as the case may be) to be
Converted shall (save In the case of
manifest error) be conclusive and
binding on the Company and its
Shareholders, and

fothwith  after Conversion  the
Company shall issue to the persons
entled thereto certificates for the
Deferred Shares resulting from the
Conversion and for the remaining E
Ordinary Shares andfor F Ordinary
Shares and/or G Ordinary Shares
and/or H Ordinary Shares and/or |

64096776

CHFPOOD
10/09 Version 2 0




In accordance with
Section 637 of the
Companies Act 2006

SH10 — continuation page

Notice of particulars of vanation of nghts attached to shares

Statement of capital (Prescribed particulars of nghts attached to shares)

Class of share

F Ordinary Shares

Prescrbed particulars

133

Ordinary Shares andfer J Ordinary
Shares and/or K Ordinary Shares (as
the case may be) and the holders
thereof shall be bound to deliver up to
the Company for cancellation the
certificates 1in respect of ther pre-
Conversion holdings E Ordinary
Shares and/or F Ordinary Shares
and/for G Ordinary Shares andfor H
Ordinary Shares and/or | Ordinary
Shares andfor J Ordinary Shares
and/or K Ordinary Shares (as the case
may be)

The Institutional Target Multiple 1s

[[A x2 75] + B] = [C+D+E+F]

where
A 1s an amount equal to the Investment,
B 15 an amount equal to the professional and

advisory costs and expenses reasonably incurred or
to be incurred by the Investors pursuant to the Exit
{including, for the avoidance of doubt, their pro rata
propertion of any Shareholder costs on an Exit)
provided that where the costs of the Investors relate
solely to adwvice requested by the Investors as
opposed to advice provided generally to all
Shareholders pursuant to the Exit such costs and
expenses shall not exceed £75,000 for the purposes
of this calculation,

C 1s an amount equal to the aggregate of any
net dividends pad to the holders of the K Ordinary
Shares and the L Ordinary Shares, paid on or before
the Exit Date,

D 1s an amount equal to the aggregate of any
interest (ncluding accrued nterest) paid (on_or
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14

before the Exit Date) on the Investor Loan Stock,

E

is an amount equal to the nominal amount of

Investor Loan Stock repaid to the Investors on Exit,

and

F

15 an amount equal to the amount payable

pursuant to paragraph 14 1 1

Exit

141 On an BExi, the Proceeds shall be appled in the

following order

1411

1412

1413

first in paying to each holder of L
Ordinary Shares an amount up to the
L Share Pnce per L Ordimary Share,

second in paying to each holder of D
Ordinary Shares an amount up to the
D Share Pnce per D Ordinary Share
(provided that the aggregate amount
pad to the holders of the D Ordinary
Shares shall not exceed the Threshold
Amount),

the balance of the Proceeds shall be
distnbuted amongst the holders of the
Equity Shares (pan passu as If the
same constituted one class of share)
as adjusted to give effect to paragraph
13

142 Subject to paragraph 14 3

1421

if the Proceeds include Deferred
Instalments the  provisions  of
paragraph 14 1 shall be appled on
completion of the Share Sale In
respect of the consideration to be paid
on_completion of the Share Sale and
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143

15 Voting

151

repeated each tme a Deferred
Instalment s paxd, and

1422 each iime the prowisions of paragraph
141 are reapplied, when calculating
the amount due to Shareholders the
Proceeds shall include the sum of all
consideration that has already been
pad and the relevant Deferred
Instalment, provided that account shall
be taken of amounts already received
by Shareholders, or not recewed (as
the case may be), in respect of
previous payments of consideration

In the event that on an Exit the Ordinary Share
Value was not In excess of the Relevant Ordinary
Share Value {and, accordingly, no Conversion
occurred pursuant to paragraph 13 1) but would
have been had any Deferred Instalments that are
pad following an Exit been pad at Exit, then the
amounts of the Deferred Instalments to be pad to
Shareholders shall be adjusted to take into account
the Conversion that would have taken place in
accordance with paragraph 1 31 had the Ordinary
Share Value included such Deferred Instalments

Subject to any spectal nghts or restnctions as to
voing attached fo any Shares by or in accordance
with the Articles

1511 on a show of hands, every
Shareholder holding one or more
Voting Shares who (being an
indvidual) 1s present in person or by
proxy or (being a corporation) Is
present by a representative or by
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proxy, shall have one vote,

1512 on a polf, every Shareholder who
{being an individual) 15 present In
person or by proxy or (being a
corporation) 1s present by a
representative or by proxy shall have
one vote for every Voting Share (other
than any G Ordinary Share) of which
he i1s the holder,

1513 on a wniten resolution, every
Shareholder holding one or more
Voting Shares (excluding the G
Ordinary Shares} as at the time on
which the first copy of the resolution 15
sent or submitted to such Shareholder
In accordance with Chapter 2 of Part
13 of the Companies Act 2008, shall
have one vote for every Voting Share
(other than any G Ordinary Share) of
which he s the holder, and

1514 on a poll or a wntten resolution, the
holders of G Ordinary Shares shall be
entitled to such number of votes as 15
equal to 44% of the total votes
available to be cast on any resolution,

provided that if at any ttime the K Ordinary Shares
constitute a majonty in number of the Voting Shares
in issue, the votes capable of being cast by the
holders of the K Ordinary Shares shall not
aggregate in any crcumstances (save as provided
for in paragraph 15 2) exceed 50% of the votes
capable of being cast on any resolution of the
Company ("Voting Limit") and in such circumstances
each holder of K Ordinary Shares shall be entitled to
cast voles representing such proporhen of the
Voting Limit as equals the proporton which the
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152

163

number of K Ordinary Shares held by such
Shareholder bears to the aggregate number of K
Ordinary Shares then in 1ssue

Notwithstanding paragraph 151, 1f a Matenal
Default has occurred and the Majonty Holders
deliver a wrnitten notice (a "voting adjustment notice")
to that effect to the Company then the voling nghts
attaching to the K Ordinary Shares shall be
amended with effect from the date of the voting
adjustment notice to the effect that in relation to any
resolution of the Company (whether proposed at a
general meeting of the Company or as a written
resolution) each holder of K Ordinary Shares (or the
duly appointed proxy or corporate representative of
such Shareholder) shall {whether the vote on such
resolution, If proposed at any general meeting of the
Company, I1s taken on a show of hands or an a pol))
have one hundred thousand votes for every K
Ordinary Share in the capital of the Company of
which he 15 the holder until the earlier of

1621 the date that the Matenal Default has
been rectified, and

1522 the date that the Majonty Holders give
notice In wnting to the Company
cancelling the wvoting adjustment
notice

The provisions of this paragraph 1 5 3 shall apply at
any time after any occurrence of a Material Default

1531 the Majonty Holders shall be entitied
to convene a general meeting of the
Company or to require the circulation
of wnitten resolutons of the Company
for the purpose of considenng a
resclution or resolutions to approve
the terms of any addiional capital
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support for the Company and/or other
members of the Group, and for this
purpose to consider a resolution or
resolutions to appoint additional
directors and any and all resolutions
required by the terms of the additional
capital support including, wthout
hmitaticn, a resolution or resolutions
constituting and 1ssuing new classes
of Shares,

1532 at any meeting called pursuant to this
paragraph 153 the quorum shall be
qualfying persons holding not less
than 75% in nominal value of the K
Ordinary Shares

154 At any meeting called pursuant to paragraph 153
only the holders of K Ordinary Shares may vote on
any resolution relating to its adjournment

155 The voting and other nights conferred upon the
holders of K Ordinary Shares by paragraphs 153
and 1 5 4 shall cease to apply upon the first to occur
of

1551 the date on which the Matena! Default
which tniggered such nghts, being
rectified, and

15652 the Majonty Holders giving written
notice to the Company that such nghts
shall no longer accrue to the holders
of such Shares
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1 SHARE RIGHTS

Except as expressly provided otherwise in the Articles, the D Ordinary
Shares, the E Ordinary Shares, the F Ordinary Shares, the G Ordinary
Shares, the H Ordinary Shares, the | Ordinary Shares, the J Crdinary
Shares, the K Ordinary Shares and the L Crdinary Shares shall rank pan
passu in all respects

11 Income

111 No dwidend shall be declared or paid to the holders
of Shares in respect of any financial year of the
Company without Investor Consent and any such
dividend shall then be paid to all the holders of the E
Ordinary Shares, the F Ordinary Shares, the G
Ordinary Shares, the K Ordinary Shares and the L
Ordmary Shares (in propertion to the norminal values
of such E Ordinary Shares, F Ordinary Shares, G
Ordinary Shares, the K Ordinary Shares and L
Ordinary Shares), provided that holders of the K
Ordinary Shares and the L Ordinary Shares shail not
be entitted to receive a dividend payment under this
paragraph 111 if and to the extent that the
aggregate payment payable to the holders of the K
Ordinary Shares and the L Ordinary Shares
pursuant to this paragraph 1 1 1 would exceed 50%
of the total profits of the Company available for
distnbution

112 No dividends shall be declared or paid to the holders
of D Ordinary Shares, the holders of H Ordinary
Shares, the holders of | Ordinary Shares, the
holders of J Ordinary Shares or the holders of
Deferred Shares

12 Capital

Subject to paragraph 1 3, on a return of assets on hquidation or capital
reduction or otherwise, the surplus assets of the Company remaning
after the payment or discharge of its llabiliies (as the case may be) shall
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be applied in the following order

121 first in paying to each holder of D Ordinary Shares
an amount up to the D Share Pnce per D Ordmary
Share (provided that the aggregate amount paid to
the holders of the DO Ordinary Shares shall not
exceed the Threshold Amount),

122 second In paying to the holders of the Equity Shares
{pan passu as if the same constituted one class of
share) an amount up to the Issue Pnce of each such
Equity Share and to the holders of the L Ordinary
Shares an amount up to the L Share Price per L
Ordinary Share, and

123 the balance of such assets shall be distnbuted
amongst the holders of the Equity Shares and the L
Ordinary Shares (in proportion te the nominai values
of such Equity Shares and L Ordinary Shares)
provided that once the holders of the Equity Shares
have receved the sum of £1,000,000 per Share, the
holders of the Deferred Shares shall be entitled to a
payment of £0 01 per Deferred Share of which they
are the holder after which the balance of such
assets shall be distributed amongst the holders of
the Equity Shares and L Ordinary Shares (in
proportion to the nominal values of such Equity
Shares and L Ordinary Shares) and provided further
that the amount payable to the holders of the K
Ordinary Shares, the L Ordinary Shares and the
Deferred Shares pursuant to this paragraph 1 2 shall
not exceed 50% of the assets of the Company
available for distnbution amongst the participators
(as defined in section 454 of CTA) of the Company

13 Ratchet

131 Immediately prior to an Exit there shall be Converted
into Deferred Shares such number of E Crdinary

Shares and/or F Ordinary Shares and/or G Ordinary
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Shares and/or H Ordinary Shares and/or | Ordinary
Shares and/or J Ordinary Shares andfor K Ordinary
Shares as would leave the holders of the Equity
Shares, (each respectively as a class) holding that
percentage of the issued Equity Shares as would
result In a dvision of the Ordinary Share Value as
follows

1311 in respect of the Ordinary Share Value
up to and including the Relevant
Ordinary Share Value on the basis of
their holdings of E Ordinary Shares, F
Ordinary Shares, G Ordinary Shares,
H Ordinary Shares, | Ordinary Shares,
J Ordinary Shares and K Ordinary
Shares immediately prior to

Conversion, and

1312 in respect of the Ordinary Share Value
in excess of the Relevant Ordinary
Share Value as follows

13121 the K Ordinary Shares as a class shall
be entitled to 25% of that excess, and

13122 the E Ordinary Shares, F Ordinary
Shares, G Ordinary Shares, H
Ordinary Shares, | Ordinary Shares
and J Ordinary Shares as a class shall
be entitled to 75% of that excess

132 Any Conversion of E Ordinary Shares and/or F
Ordinary Shares and/or G Ordinary Shares andfor H
Ordinary Shares and/or | Ordinary Shares and/or J
Ordinary Shares and/or K Ordinary Shares pursuant
to paragraph 1 2 1 shall be made on the following

terms
1321 Conversion shall take effect
immediately before (but conditional
64056776 CHFP0O00
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1322

1323

upon the occurrence of) an Exit at no
cost to the holders of the E Ordinary
Shares andfor F Ordinary Shares
andfor G Ordinary Shares andfor H
Ordinary Shares and/or | Ordinary
Shares andfor J Ordinary Shares
and/or K Ordinary Shares {(as the case
may be) and the Shares to be
Converted pursuant to paragraph
1 3 1 shall be apportioned rateably {or
as near thereto as may be practicable
to avod the apportonment of a
fraction of a share} among the holders
of the E Ordinary Shares, F Ordinary
Shares, G Ordinary Shares, H
Ordinary Shares, | Ordinary Shares, J
Ordinary Shares and K Ordinary
Shares, (as the case may be},

the certficate of the Valuer as to the
number of E Ordinary Shares and/or F
Ordinary Shares and/or G Ordinary
Shares andfor H Ordinary Shares
and/or | Ordinary Shares andfor J
Ordinary Shares and/or K QOrdinary
Shares (as the case may be) to be
Converted shall (save in the case of
manifest error) be conclusive and
binding on the Company and its
Shareholders, and

fortbwith  after Conversion  the
Company shall 1ssue to the persons
entitled thereto certificates for the
Deferred Shares resuling from the
Conversion and for the remamning E
Ordinary Shares and/or F Ordinary
Shares and/or G Ordinary Shares
and/or H Ordinary Shares and/or |
Orchnary Shares and/or J Crdinary
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133

Shares and/or K Ordinary Shares (as
the case may be) and the holders
thereof shall be bound to deliver up to
the Company for cancellation the
certificates 1n respect of ther pre-
Conversion holdings E  Ordinary
Shares andf/or F Crdinary Shares
andfor G QOrdinary Shares and/or H
Ordinary Shares andfor | Ordinary
Shares and/or J Ordinary Shares
and/or K Ordinary Shares (as the case
may be)

The Institutional Target Multiple 1s

[[A x 2 75] + B] ~ [C+D+E+F]

where
A 1s an amount equal to the Investment,
B 1s an amount equal to the professional and

adwvisory costs and expenses reasonably incurred or
to be mcurred by the Investors pursuant to the Exit
(including, for the avoidance of doubt, their pro rata
proportion of any Shareholder costs on an Exit)
provided that where the costs of the Investors relate
solely to advice requested by the Investors as
opposed to advice provided generally to all
Shareholders pursuant to the Exit such costs and
expenses shall not exceed £75,000 for the purposes
of this calculation,

C 1s an amount equal to the aggregate of any
net dividends paid to the holders of the K Ordinary
Shares and the L. Ordinary Shares, paid on or before
the Exat Date,

D 1s an amount equal to the aggregate of any
interest (including accrued interest) pard (on or
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before the Exit Date) on the Investor Loan Stock,

E 1s an amount equal to the nominal amount of

Investor Loan Stock repaid to the Investors on Exit,

and

F 15 an amount equal to the amount payable

pursuant to paragraph 14 1 1

14 Exit
141 On an BExt, the Proceeds shall be applied in the

following order

1411 first 1n paying to each bholder of L
Ordinary Shares an amount up to the
L Share Pnice per L Ordinary Share,

1412 second in paying to each holder of D
Ordinary Shares an amount up to the
D Share Pnce per D Ordinary Share
(provided that the aggregate amount
pad to the holders of the D Ordinary
Shares shall not exceed the Threshold
Amount),

1413 the balance of the Proceeds shall be
distnbuted amongst the holders of the
Equity Shares (pan passu as if the
same constituted one class of share)
as adjusted to give effect to paragraph
13

142 Subject to paragraph 14 3

1421 if the Proceeds include Deferred
Instalments  the provisions of
paragraph 141 shall be applied on
completion of the Share Sale i
respect of the consideration to be paid
on_completion of the Share Sale and
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143

15 Voting

1561

repeated each tume a Deferred
Instalment 1s paid, and

1422 each time the prowisions of paragraph
141 are reapphed, when calculating
the amount due to Sharehclders the
Proceeds shall include the sum of all
consideration that has already been
pad and the relevant Deferred
Instalment, provided that account shall
be taken of amounts afready received
by Shareholders, or not received (as
the case may be), in respect of
previous payments of consideration

In the event that on an Exit the Ordinary Share
Value was not in excess of the Relevant Ordinary
Share Value (and, accordingly, no Conversion
occurred pursuant to paragraph 13 1) but would
have been had any Deferred Instalments that are
paid following an Exit been pad at Exit, then the
amounts of the Deferred Instalments to be pad to
Shareholders shali be adjusted to take into account
the Conversion that would have taken place in
accordance with paragraph 131 had the Ordinary
Share Value included such Deferred Instalments

Subject to any special nghts or restrictions as to
voting attached to any Shares by or in accordance
with the Articles

1511 on a show of hands, every
Shareholder holding one or more
Voting Shares who (bang an
individual) 15 present in person or by
proxy or (being a corporation) Is
present by a representative ar by
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proxy, shall have one vote,

1512 on a poll, every Shareholder who
{being an individual) 1s present in
person or by proxy or (being a
corporation) 1s  present by a
representative or by proxy shall have
one vote for every Voting Share (other
than any G Ordinary Share) of which
he 1s the helder,

1513 on a wntten resolution, every
Shareholder holding one or more
Voting Shares (excluding the G
Ordinary Shares) as at the time on
which the first copy of the resolution 1s
sent or submitted to such Shareholder
in accordance with Chapter 2 of Part
13 of the Companies Act 2006, shall
have one vote for every Voting Share
(other than any G Ordinary Share) of
which he 1s the holder, and

1514 on a poli or a wniten resolution, the
holders of G Ordinary Shares shall be
entitted to such number of votes as 1s
equal to 44% of the total votes
available to be cast on any resolution,

provided that if at any time the K Ordinary Shares
constitute a majonty in number of the Voting Shares
in 1ssue, the votes capable of being cast by the
holders of the K Ordinary Shares shall not in
aggregale m any circumstances (save as provided
for in paragraph 152) exceed 50% of the votes
capable of being cast on any resolution of the
Company ("Voting Limit") and in such circumstances
each holder of K Ordinary Shares shall be entitled to
cast votes representing such proportion of the
Voting_Limit as equals the proportion which the
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152

153

number of K Ordinary Shares held by such
Shareholder bears to the aggregate number of K
Crdinary Shares then in 1ssue

Notwithstanding paragraph 151, if a Matenal
Default has occurred and the Majonty Holders
deliver a written notice (a "voting adjustment notice")
to that effect to the Company then the voting nghts
attaching to the K Ordinary Shares shall be
amended with effect from the date of the voting
adjustiment notice to the effect that in relation to any
resolution of the Company (whether proposed at a
general meeting of the Company or as a wntten
resolution) each holder of K Ordinary Shares (or the
duly appointed proxy or corporate representative of
such Shareholder) shall (whether the vote on such
resolution, If proposed at any general meeting of the
Company, Is taken on a show of hands or on a poll)
have one hundred thousand votes for every K
Ordinary Share in the caprtal of the Company of
which he 1s the holder until the earher of

1521 the date that the Matenal Default has
been rectified, and

1522 the date that the Majonty Holders give
notice 1n wntng to the Company
cancelling the voting adjustment
notice

The prowvisions of this paragraph 1 5 3 shall apply at
any ime after any occurrence of a Matenal Default

1531 the Majonty Holders shall be entitled
to convene a general meeting of the
Company or to require the circulation
of wntten resolutions of the Company
for the purpose of considenng a
resolution or resolutions to approve
the terms of any additional capital
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154

155

1532

support for the Company and/or other
members of the Group, and for this
purpose to consider a resolution or
resolutions to appoint additional
directors and any and all resclutions
required by the terms of the additional
capital support mcluding, without
Imitation, a resolution or resolutions
constituting and 1ssuing new classes
of Shares,

at any meeting calied pursuant to this
paragraph 15 3 the quorum shall be
qualfying persons holdng not less
than 75% mn nominal value of the K
Ordinary Shares

At any meetng called pursuant to paragraph 153

only the holders of K Ordinary Shares may vote on

any resolution relating to its adjournment

The voting and other nghts conferred upon the

holders of K Ordinary Shares by paragraphs 153

and 1 5 4 shall cease to apply upon the first to occur

of

15561

1552

the date on which the Matenal Default
which tnggered such nghts, beng
rectified, and

the Majonty Holders giving wrntten
notice to the Company that such nights
shall no fenger accrue to the holders
of such Shares
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