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STATESMAN TRAVEL GROUP LIMITED (Company) =
g
pateo | § oOCTOBER 2011 A o e

Pursuant to Chapler 2 of Part 13 of the Compantes Act 2006 {*Act”), the directors of the
Company propeose that the foliowing rescluhons are passed as. specal resolubions

{Resolutions)
SPECIAL RESOLUTIONS

1 That ali of the 500,000 issued ordinary shares of £1 00 each in the captal of the
Company be redesignated as B2 Ordmary Shares of £1 00 each and such shares
shall have the nghts set out in the articles of association of the Company to be adopted

by resolution number 4

2 That n accordance with section 551 of the Act, the directors be andg are uncondthonally
authonsed to aliot shares in the capital of the Company or to grant nghts fo subscrbe
for, or to convert any secunty into, shares in the Company, up to an aggregate nomnal
amount of £772,832 (including any shares already issued) divided inio

(a) 206,014 A Ordinary Shares of £1 00 each,

(b} 12,118 B1 Ordinary Shares of £1 00 each,

(c) 500,000 B2 Ordinary Shares of £1 00 each, and
(d) 54,700 Ordinary EMI Shares of £1 0C each

having the nghts set cut n the articles of association of the Company to be adopted by
resolution number 4 provided that {unless previously revoked, vaned or renewed) this
authonty shall expire on 30 September 2016, but the Company may make an offer or
agreement before this authonty expires which would or might require shares o be
aliotted or nights to subscribe for, or to convert any secunty into, shares to be granted
after this authonty expires and the directors may allot shares or grant such nghts
pursuant to any such offer or agreement as If this authonty had not exptred

This authonty 15 1n substitution for all existing authorttes under section 80 of the
Companies Act 1985 an/or section 551 of the Act {which, to the extent unused at the
date of this resolution, are revoked with immediate effect)

3 That in accordance with section 570 of the Act the directors be empowered to allot the
equity secunties (as defined by section 560 of the Act) and as referred to in resolution 2
above as f section 561 of the Act cdid not apply to such allotment Unless previously
revoked, vaned or renewed this power shall expire on 30 September 2016 but the
Company may make an offer or agreement before this power expires which would or
might require equily secunties to be allotted for cashy after this power exprres and the
dwectors may allot equity secunhes for cash pursuant to any such offer or agreement as
if thus power had not expired
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This power is in substituton for all existng powers under section 85(1} of the
Companies Act 1985 and/or section 570 of the Act (which, to the extent unused at the
date of this resolution, are revoked with immediate effect)

4 That the document signed for the purpose of identification by Mr M Wikamson be and
is adopted as the articles of association of the Company 1n substitution for, and to the
exciusion of, the ewsting aricles of associaton of the Company (including all the
provisions of the Company’s memorandum of associahon which, by virtue of section 28
of the Act, are treated as provisions of the existing articles of association of the
Company) )

Please read the notes at the end of this document before signifying your agreement to the
Resolution

The undersigned, persons entitled to vote on the Resolutions today, hereby wrevocably
agrees {o each of the Resolutions "

Signed by MERVYN WILLIAMSON M —
Date : Igho/y
Signed by JONATHAN LANGLEY 3 ot
Date \g \l Ol §!
NOTES
1 If you agree with the Resolutions, please indicate your agreement by signing and

dating this document where indicated above

2 i you do not agree to the Resoiutions, you do not need to do anything you will not be
deemed lo agree i you fai to reply

3 Once you have ndicated your agreement to the Resolutions, you may not revoke
your agreement
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DATED 18 OCTOBER 2011

STATESMAN TRAVEL GROUP LIMITED

ARTICLES OF ASSOCIATION
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Company No. 6258857

COMPANTIES ACT 2006
COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
OF
STATESMAN TRAVEL GROUP LIMITED ("' Company")
{adopted by Special Resolution of the Company
passed on 18 October 2011)

TABLE A _
Except as excluded or varied in these Articles, Table A (as defined below) will apply to the
Company and will be deemed to form partof these Articles Other than Table A no
regulations or articles set out 1n any statute, or mn any statutory mstrument or other

subordmate legislation made under any statute, concerning companies shall apply as the
regulations or articles of the Company

The following Regulations (as defined below) are excluded 2, 24, 25, 26, 38, 54, 60, 61, 62,
76,77,81,82,91,94,95,96,97, 111,112, 115and 118

DEFINITIONS AND INTERPRETATION
In these Articles the following words and expresstons will have the following meanings

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

A Ordinary Share” means an A Ordinary share of £1 00 m the capital of the Company
having the nghts and being subject to the resinictions set out 1n these Articles,

" A Ordinary Shareholder"” means a registered holder of any A Ordinary Shares,
"Accounting Period” means an accounting reference pertod of the Company beginming on
I January and ending on the following 31 December, or such other date as 15 notified to the
Registrar of Compames-from time to time,

"Accounis" means the audited consohdated accounts of the Group,

"Acting in Concert” has the meaning given to it m the City Code on Takeovers and
Mergers,

"Adjusted Profits” means n relaton to any Accounting Period a sum equal to the
consolidated net profit after tax (if any) of the Group for that Accounting Period as shown n
the Accounts (or as otherwise agreed between BGF and the Company) for such period

JPAIP331364/7/UKMI3R405184 |




R

i

SRR
B I

and any dispute as to the amount of Adjusted Profits will be determined in accordance with
Article 2 4 whose provisions will apply as 1f set out m full in this defimition,

" Allocatior Notice” has the meaning given i Arucle 12 12,
*Approved Offer” has the meanng given m Arucle 152 1,

" Arrears” means the whole amount of any dividend payable on the A Ordinary Shares or the
B Ordinary Shares (as apphcable) pursuant to Article 6 1 which 1s unpaid for any reason on
any Due Date, as ncreased m accordance with Article 6 3 2,

" A Share Participating Dividend™ has the meanung given in Article 6 1,
" A Share Proportion" has the meaning grven to such term m Article 72,
"Asset Sale" means any transaction or series of transactions whereby any persons or
Connected Persons or group of persons Acting 1n Concert purchases or otherwise acqures or
obtains the whole or substantially the whole of the undertaking or assets of the Company
(excluding, for the avoidance of doubt, a sale and leaseback of any assets of the Company) or

any other Group Member which directly or indirectly owns all or substanually ail of the
business and assets of the Group,

"._Asset Sate Date" means the date of completion of an Asset Sale,
* Auditors” means the Company's ncumbent auditors,
"Bad Leaver” means a Relevant Individuzl who 1s not a Good Leaver,

"Bank" means Lioyds TSB Bark pic a company registered m England & Wales with number
2065 whose registered office 1s at 25 Gresham Street, London EC2V 7THN,

"Bank Documents’ means any material documents entered into between any Group Member
and its bankers,

"BGF" means Business Growth Fund plc a company registered 13 England and Wales with
number 07514847 whose registered office 1s at 21 Palmer Street, London, United Kingdom
SWIH 0AD snd/or such other persons as at the relevant time which are the holders of a
majonty of the A Ordinary Shares then in issue,

"BGEF Associate” means i relation to BGF

{a) any BGF Connected Person,

(b} any Institutional Investor,

©) any Fund,

{d) any portfolio company of BGF or any BGF Associate, and

{e} any acquirer of the whole or substantially the whole of either of BGF's or any

BGF Asscciates' portfolio of companses,
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"BGF Coanected Person" means n relation to BGF
{a) any person who is a Connected Person of BGF, and

{b) any general partner, hmited partner or other partner in. or trustee, nominee,
manager of, or adviser to such person,

{c) a Co-investment Scheme or any trustee or nomnee for a Co-Investment Scheme,
"BGF Dhrector" means a Director appointed as such pursuant to Article 32 1,

"BGF Loan Note Deed” means the deed(s) dated the Commencement Date constituting the
BGF Loan Notes,

"BGF Loan Notes’ mearns the £2,6356,250 unsecured BGF loan notes constituted by the BGF
Loan Note Deed or, as the case may be, the amount thereof for the tune being outstanding and
tns definttion shall, for the avordance of doubt, be deemed to include any subsequent loan
notes constituted by any Group Member and issued to BGF,

"B Share Participating Dividend" has the meaning given in Article 6 1,

"Board"” means the board of Directors including the BGF Director (1f apponted) from time
to fime, :

"B Qrdinary Share" means a B1 Ordinary Share and/or 2 B2 Ordinary Share,

"B Ordwnary Shareholder” means a Bi Ordinary Shareholder andfor a B2 Ordimnary
Shareholder,

"Bl Ordinary Share" means a Bl ordimary share of £1 00 n the capital of the Company
having the nghts and being subject to the restrictions set out 1n these Articles,

"B1 Ordmary Shareholder" means a registered holder of any B1 Ordinary Shares,

"B2 Ordinary Share" means a B2 ordinary share of £1 00 in the capital of the Company
having the rights and being subject to the restrictions set out in these Articles,

"B2 Ordmary Shareholder” means a registered holder of any B2 Ordinary Shares,

"Business Day" means a day (which for these purposes ends at 5 30pm) on which banks are
open for commercial busmness in the City of London other than a Saturday or Sunday,

"Business Plan' has the meaning given : the Investment Agreement,

"Buyer" has the meantng given in Artiele 151 1,

"Cash Flow" means, for any peniod, EBIT for such period

¢y plus any amount 1n respect of depreciation accounted for during such period and/or
any amortisation of goodwill during such pertod,

fi)  less capital expendiure and expenditure on investments duning such pened in each
case net of
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(a) any disposal proceeds utilised to fund, in whole or 1n part, such expenditure.
and

(b} any hire purchase and/or lease finance raised to fund, in whole or wn part,
such expenditure,

(1) less any increase 1n debtors and mn stockfwork 1n progress (or plus any decrease in
debtors and 1n stock/work m progress} during such period,

(v}  plus any mcrease 1n creditors (or less any decrease 1n creditors) during such period
{creditors to exclude any amounts owing pursuant to any of the Bank Documents),

() less interest and corporation tax payable m respect of the period to which such
accounts relate,

"(Cessation Date” means the date on which a Relevant Individual ceases to be an employee
andfor director and/or Consuliant of any Group Member for any reason or, if the Relevant
Individual 1s still an employee and/or director and/or Consultant of a Group Member, the date
on which the Relevant Individual becomes eligible for benefits under a permanent health
insurance policy or the date on which a Relevant Individual gives or is given valid notice of
termination of his contract of employment, letter of appontment or consultancy agreement or
the date of a repudiatory breach by him of such contract (whichever s the earlier),

"Chairman"” means the Chairman as defined in the Investment Agreement,

"Co-investment Scheme™ means a scheme under which some or all of the officers,
employees, members or partners of BGF or of its adviser or manager or of any Connected
Person of BGF or 1ts adviser or manager hold or are entitled to acquire (and n all cases
whether as individuals 1n their own name or collechively and whether directly or through a
company, partnership or any other vehicle and whether absolutely or contingently) shares or
interests 1n shares or 1n the income or proceeds of disposal of such shares or interests n
shares,

*Commencement Date"” means the date on which these Articles are adopted,

“Compulsory Sale Notice" means & notice served on a Compulsory Seller pursuant to
Article 142,

"Compulsory Selier” and "Compulsory Sellers” have the meanings given 1n Article 14 2,
"Connected Persons" has the meaning given m section 1122 of the Tax Act,

*(onsultant” means a consultant to any Group Member and/or any person whose services
are procured by a consultant of any Group Member m the performance of that consultant's
duties,

“Controlling Interest™ in relation to a person means the ownership by that person and hus or
its Connected Persons of Shares carrymg the right to more than 50 per cent of the total
number of votes which may be cast on a poll at 2 general meeting of the Company,

»Cost Price" has the meanmng given in Article 1441 1,

"Credited as Paid Up" means amounts paid up or credited as paid up on a Share mcluding
any premium,
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"Deed of Adherence” means a deed of adherence in the form required by the Investment
Agreement,

"Directors” means the Company's directors from time to time,
"Drag Along Notice" has the meaning given 1 Article 16 2,
"Drag Along Rught™ has the meamng given in Article 16 1,

"Due Date" means the due date or dates for payment of any dividend on the A Ordinary
i Shares pursuant to Article 6 2 3,

"EBIT" means, in respect of any pertod, the consolidated profit of the Group for such perrod,
calculated 1n accordance with generally accepted accounting principles, as shown by the latest
andited accounts of the Group or the latest available consolidated unaudited monthly
management accounts of the Group

4] before making any provision, debit or reserve or credit allowed for or in respect of
any taxation levied upon or assessed by reference to profits earned or gams released,

(1) excluding any interest of whatsoever nature recerved or pa:d by any member of the
Group during the period to which such accounts relate,

(u)  excluding (to the extent included) profits or losses attributable to the disposal of
capital assets or businesses duning the period to which such accounts relate,

. (v} excluding all transaction costs and transaction related costs, in each case charged to
’ the consolidated profit and loss account 1 respect of the acquisitton of shares in the
capital of the Company by BGF and acquisition of any shares m any other company
by the Company (including, without [imitation, the raising of debt and equity finance
1 respect thereof) duning the peniod to which such accounts relate,

: 4] excluding iterns, credit, debit, provision or reserve for which would be regarded as
| exceptional or extraordinary items within the meaming of FRS 3 during the peniod to !
which such accounts relate, '

(vi) before dividends (whether paid, accrued or otherwise provided for) or other
distributions to shareholders during the period to which such accounts relate,

: "EBITDA" means, for any period, the EBIT for such period after adding back any amounts
deducted 1 respect of depreciation charged and/or amortisation of goodwill (to the extent
deducted 1n arriving out EBIT) during that period,

"Electronic Communication' means any commaunication

{a) sent imtially and recerved at its destination by means of electronic equipment for
the processing (which expression includes digital compression) or storage of data :
and entirely transmitted, conveyed and received by wire, by radio, by optical or
by other electromagnetic means, or

)] sent or supplied by other means but while in electronic form,

"Emolaments" means emoluments of every description including, without limitation,
salaries, fees, bonuses, commissions, profit shares under any mcentive scheme, pension
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contributions pavable, benefits 1n kind as quantified for income tax purposes and any amounts
referred to m schedule 5 part | paragraph 1 (1) of the Large and Medium-sized Companies
and Groups {Accounts and Reports) Regulations 2008 (S12008 No 418).

"Employee Benefit Trust” means any trust which may be established for the benefit of the
employees (which may include past employees) of the Company and/or any other Group
Member, and which satisfies the defimtion of an "employees' share scheme” set out n
secuon 1166 of the Act,

"Executives" means the Executives as defined 1n the Investment Agreement, Or any person
who has entered 1nto a Deed of Adherence as an Executive, or any of them,

"Executive Loan Agreement” has the meaning given in the Investmnent Agreement,
"Executive Loans" has the meaning given in the Investment Agreement,
"Exit” means an Asset Sale, a Liquidation, a Listing or a Share Sale,

"Exit Date" means an Asset Sale Date, a Liquidation Date, a Listing Date or a Share Sale
Date, as the case may be,

"Extra Shares™ has the meaning given m Article 129,

"Fully Diluted Share Capital” has the meaning given to such term m the Investment
Agreement,

"Fund" means BGF and any openr ended investment company or closed ended investment
fund (both withm the meaning of chapters 15 and 16 (as relevant} of the Listing Rules), bank,
building soctety, industrial and provident or frendly soctety, umit trust, any other collective
investment scheme (as defined n section 235 of FSMA), any professional chient (within the
meantng of the Conduct of Business Rules made under FSMA), parmnership, limited
partnership, limited hability partnership, pension fund or insurance company or any person
who 15 an authonsed persen (within the meaning of section 3 1(2) of FSMA), and the term will
include any subsidiary undertaking of any of the foregoing and any co-investment scheme in
relation to any of the foregomng,

"FSMA" means the Fmancial Services and Markets Act 2000 mcluding any statutory
modification or re-enactment thereof for the me being m force,

"Good Leaver” means a Relevant Individual

(a) who ceases to be an employee and/or director and/or Consultant of any Group
Member as a result of his death or permanent incapacity due to 1ll-health which,
in the opinon of BGF acting reasonably in the circumstances, 15 sufficiently
sertous to prevent him from carrying out hus normal duties, or

LY who continues to be an employee and/or director and/or Consultant of any Group
Member but becomes eligible for benefits under a permanent health msurance
policy, or

{c) who 15 dismissed from his employment by any Group Member n circumstances

which have resulted in a successful claim aganst (or the compromise of a claim
by) the relevant Group Member for wrongful dismussal, or

IP/IPII3L36ATAUKM/38495 184 | 6




(d) who resigns from his employment within the Group by serving notice of
termination i accordance with his contract of employment and where 1t 15 agreed :
between the Relevant Individual and the Board (with the consent of BGF) that the [ _
sole reason for the Relevant Individual's resignation 1s retirement. or i -

|

(e) who does not fall within any of categones (a) to (d) above, but 15 determined by
the Board (wrth the consent of BGF acting reasonably m the circurnstances) to be
a Good Leaver,

"Group" means the Company, any subsichary or subsidiary undertaking of the Company,
any holding company or parent undertaking of the Company and any subsidiary or subsidiary
undertaking of such holding company or parent undertaking and references to a "Group
Member" will be construed accordmgly, =

"Institutional Investor'" means any financial insticution designated by HM Revenue and
Customs as a bank pursuant to section 1124 of the Tax Act, or any member of the Boatish x
Venture Capital and Private Equity Association and the vehicles through which they invest,

"Interest” has the meaning given in Article 239 1,
"Interested Directors” has the meaning given mm Article 293 1,

"Investment Agreement” means the mvestment agreement dated on the Commencement
Date and entered into between (1) the Company (2) the Executives and (3) BGF,

"Liquidation' means the liqmdation, dissolution or winding-up of the Company pursuant to =
the making of a winding-up order by the court on the passing of a resolubion by the Members -
that the Company be wound up or dissolved (save for a solvent winding-up following an
Asset Sale or for the purpose of reconstruction or amalgamaton previously approved by a '
tesolution of the Members with the prior written consent of BGF),

"Liquidation Date" means the date of completion of a Liquidation,
"Listing" means
! (a) the admission of all or any of the Shares to trading on a market for listed *

secunties operated by a Recognised Investment Exchange, together with the
admission of such Shares to the Official List of the UK Listing Authority, or ;

(b the admission of all or any of the Shares to trading on the Alternative Investment
_ Market of the London Stock Exchange plc, or =
! (c) if BGF in their absolute discretion so determine the admission of all or any of the :
: Shares to, or to trading on, any other market wherever situated together, If

necessary, with the admussion of such Shares to hstng on any official or !
otherwise prescribed list mamtamed by a competent or otherwise prescribed g
hsting authonty,

and "Listed" will be construed accordingly,
"Listing Date" means the date on which all or any of the Shares are Listed (subject only

{where relevant) to any announcement required m accordance with the rules of the relevant
stock exchange or listing authonty),
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"Listing Rules" means the histing rules of the UK Listing Authority,

"Market Value" has the meaning given 1n Article 13 in relation to voluntary share transfers,
and n Article 14 § n relation to compulsory share transfers,

*Member"” means a registered holder of any Share as recorded in the Company's register of
Members,

"Observer" means an observer appomted as such pursuarit to Article 32 3,

*Ordinary EMI Share” an ordinary EMI share of £1 00 m the capital of the Company
having the nights and being subject to the restrictions set out m these Articles,

"Ordinary EMI Shareholder” means a registered holder of any Ordinary EMI Shares,
*Other Shareholders” has the meanmg given i Article 16 1,

"Proportionate Entitlement™ has the meaning given m Article 129,

"Proposed Transferce™ means a person to whom a Seller proposes to transfer Sale Shares,
"PRs" means the legal personal representatives of a deceased Member,

"Quarterly Period" means each of the respective peniod of three months ending on the last
day of March, June, September and December i each year,

"Regalations™ means a regulation of Table A,
"Relevant Funding” has the meaning given in Article 9 72,

"Relevant Individeal” means an employee and/or director andfor Consuftant of any Group
Member,

“Relevant Shares" has the meaning given in Article 10 5,

';Relevant Subscriber" has the meaning given n Article 9 7,

"Retained Shares" has the meaning grven i Article 14 7,

#Sale Shares" means Shares which a Seller wishes or 1s reqwired or deemed to transfer,
"Seller" means any Member who wishes to transfer any Sale Shares,

"Share" means a share in the capital of the Company of whatever class,

"Share Sale" means any transaction or series of transactions whereby any person or
Connected Persons or group of persons Acting n Concert purchases or otherwise acquires or
obtains all of the Shares,

"Share Sale Date" means the date of completion of a Share Sale,
"Table A" means Table A in the scheduleto the Companies (TablesA to F)

Regulations 1985 (SI 1985 No 805) as amended by the Compames (Tables A to F)
(Amendment) Regulations 1985 (SI 1985 No 1052), the Companies Act 1985 (Electronic
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23

Communications) Order 2000 (SI 2000 No 3373), the Companies (TablesA to F)
(Amendment) Regulations 2007 (SI 2007 No 2541} and the Companies (Tables A to F)
{Amendment) (No 2) Regulanons 2007 (51 2007 No 2826),

“"Fax Act" means the Corporation Tax Act 2010 meluding any statutory modification or
re-enactment thereof for the time bemng in force,

"Total Transfer Condition" means a condition in a Transfer Notice stipulating that such
Transfer Notice 1s conditronal upon all and not some only of the Sale Shares specified i 1t
being sold,

"Transfer Notice” means a notice in writing by a Seller of lus wish to transfer any Shares,
"Fransfer Price” has the meaning given 1n Article 12 3,

"UK Listing Authority”™ means the Financial Services Authonty acting in 1ts capacity as the
competent authority for the purposes of Part VI of FSMA including, where the context so
permits, any committee, employee, officer or servant to whom any function of the UK Listing
Authority may for the time being be delegated

if there 15 any conflict or inconsistency between any provision of Table A and any provision
of these Articles the latter shall prevail

In these Articles, unless a contrery intenfion appears

231 words and phrases which are defined or referred to in or for the purposes of the
Act or the Tax Act or Table A have the same meanngs tn these Articles unless
otherwise expressly defined 1n these Articles,

232 reference to a statute or a statutory provision includes reference to

2321 the statute or statutory provision as modified, amended, consohdated,
re-enacted or replaced from time to time, and

2322 any subordinate lemslation made under the statute or statutory
provision (as modified, amended, consolidated, re-enacted or
replaced as set out in Article 23 2 1);

233 reference to statutory obhigations shall include obligations ansing under Articles
of the Treaty establishing the European Community, and regulations, directives
and decisions of the Eurcpean Union as well as United Kingdom Acts of
Parhiament and subordinate legislation,

234 reference 1o a Regulation 1s to 2 regulation of Table A, and reference to an
Article 1s to a provision of these Articles,

235 reference to any gender includes all genders, references to the singular includes
the plural (and vice versa), and references to persons includes bodies corporate,
umncorporated associations and partnerships (whether or not any of the same
have a separate legal personahity),

236 reference to "written™ or "in writing” ncludes any method of representing or
reproducing words in a legible form,
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237 the contents hist, headings and any descniptive notes n these Articles are for ease
of reference only and shall not affect the construction or mterpretation of these
Articles,

238 reference to a "group undertaking” means, n relation to any undertaking, its
parent undertaking (if any} and its subsidiary undertakings (as such terms are
defined by section 1162 of the Act) and any other subsidiary undertakings of 1its
parent undertaking, and

239 reference to a "transfer” of Shares or any similar expression will be deemed to
mclude (without himitation)

2391 any sale or other disposition of the legal or equitable interest in a
Share (including any voting right attached to a Share) ("Interest™),

2392 the creation of any mortgage, charge, pledge or other encumbrance
over any Interest,

2393 any direction by a Member entitled to an allotment or issue or
transfer of Shares that a Share be allotted or 1ssued or transferred to
some person other than himseif, and

2394 any grant of an option to acquire either or both of the legal and
equitable ownership of any Share by any Member entitied to any
such Share

24 Unless 1t 1s specifically stated otherwise, any dispute as to value, orf as to calculations or
adjustments to be made, or as to amount, whether to or 1n respect of Adjusted Profits, amount
of dividend by reference to management accounts under Article 6 6, Market Value of Sale
Shares under Article 13 or Article 14 5 or otherwise pursuant to these Articles, will be
referred immedately to the Auditors for final determination If the Auditors dechine to act in
respect of any such referral, the matter will be determined by an independent firm of chartered
accountants agreed for the purpose by the parties concerned or, defauk of agreement wathin
five Business Days after the Auditors have declined to act, appointed by the incurnbent
President of the Institute of Chartered Accountants m England and Wales The Auditors or
independent accountants (as the case may be) will act as expert and not as arbutrator and their
costs will be borne as directed by the Article in question or, 1f the Article 15 silent on the
point, as directed by the Audrtors/independent accountants In the absence of any such
direction, such costs will be borne equally between parties concerned  The written certificate
of the Auditors/mmdependent accountants (as the case may be) will be conclusive and binding
on the Company and the Members (except in the case of fraud or manifest error}

25 Any consent, notice, agreement, approval or direction, or the exercise of a discretion required
to or which may be given by the A Ordinary Sharcholders and/or BGF andfor any BGF
Director and/or the hoiders of the BGF Loan Notes pursuant to these Articles may be given
by BGF

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

3. LIMITATION OF MEMBERS

The habihity of the Members 1s Iumited to the amount, 1f any, unpaid on the Shares held by
them
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4, SHARE CAPITAL

41 Subject to Aruicle 4 2, the 1ssued share capital of the Company shall not exceed £772.832
divided mto

411 206,014 A Ordmnary Shares,
412 12,118 B1 Ordmary Shares,

| 413 500,000 B2 Ordinary Shares, and
414 54,706 Ordinary EMI Shares;

42  The himst referred to i Article 4 | may be altered by ordmary resolution of the Members
5. SHARE RIGHTS

The nphts and restnctions attaching to the A Ordinary Shares, B Crdinary Shares and
Ordinary EM1 Shares are set out in full in these Articles

6. SHARE RIGHTS - INCOME
! Cumulative dividends - priority, order and payment

61 The profits of the Company which are available for lawful distribution 1n respect of each
Accounting Period will be applied in paying to the holders of the A Ordinary Shares and the
B Ordinary Shares (each as a separate class) the following dividends n the following order

| and priotity
Priority | Class of Name of Period Rate/Amount
Share Dividend
! 1 A Ordwinary | Participating Each Accounting A cumulative cash dividend
Shares dividend Period beginning payable to the holders of the o
("A Share with the A Ordinary Shares as & class of
Participating Accounting Period | such amount as shall equal the =
Dividend") ending greater of =
31 December 2018
and thereafter {a) £001, and
(b 10% of the Adjusted =
Profits 1n respect of the
Accounting Period |
ending 31 December
2018 and thereafter in -
each subsequent | -

Accounting Penod such -
sum as shall equal the
greater of £0 01 and the
following percentages
of the Adjusted Profits

® n respect of the
Accounting Period
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Prority | Class of Name of Penod Rate/Amount

Share Dividend

g ending

5 31 December 2019,

= 15% of the Adjusted

- Profits,

= (1) in respect of the

' Accounting Penod

ending

E 31 December 2020,

54 20% of the Adjusted

s Profits,

: (i) o respect of and all
Accounting Periods
ending
31 December 2021 or
thereafter, 25% of the
Adjusted Profits

2 B Ordinary | Participating Each period 1n A cumulative cash dividend
Shares dividend which an A Share | payable to the holders of the
{"B Share Participating B Ordmary Shares as a class of
Participating Dividend accrues such amount as shall equal the
Dividend") aggregate amount of the
A Share Participating Dividend
which 1s paid to the holders of
the A Ordinary Shares as a
class in respect of each relevant
Accounting Period

62 The following will apply 1n respect of the dividends set out 1n the table in Article 6 |

621 the dividends will be pard m cash,
622 the dividends will accrue on a daily bas:s,
623 the dividends will be paid no later than the date falling three months after the end

of the Accounting Period to which they relate,

624 any dividend will belong to and be pad to the holders of the relevant class of
Shares pro rata according to their holdings of such class of Shares and pro rata to
the number of complete days in the Accounting Penod to which it relates,

625 in crrcumstances where an Exit Date occurs part way through an Accounting
Period the amount of dividend which shall be payable m respect of such past
Accounting Pertod shall be calculated by reference to the relevant Adjusted Profit
for that part of the year ending on the Exit Date as agreed between BGF and the
Company or otherwise determmed in accordance with Article24 and such
amount shall be paid on the Exit Date,
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626

627

628

the A Share Participsting Dividends will all be cumulative Notwithstanding
anything contamned i Regulations 102 10 108 (inclusive), the Company does not
need to declare them Any such dividend, as increased pursuant to Arucle 6 3 2,
will become a debt due from and immediately payable by the Company to the
holders of the relevant class of Shares 1o whom it 1s payable on the date or dates
set out 1in Article 6 2 8 without any requirement for a recommendation of the
Directors or a resolution of the Members 1 general meeting 1n respect of that
drvidend,

the B Share Participating Dividends will all be cumulative Notwithstanding
anything contaired 1 Regulations 102 to 108 (nclusive), the Company does not
need 1o declare them Any such dividend, as increased pursuant 1o Article 63 2,
will become a debt due from and wmmediately payable by the Company to the
holders of the relevant class of Shares to whom 1t 1s payable on the date or dates
set out 1n Article 6 2 8 without any requirement for a recommendation of the
Durectors or a resolution of the Members 1n general meeting m respect of that
dividend

for the purposes of Article 6 2 6 the date or dates on which any such dividend will
become a debt wiil be

6281 the Due Date if such debt can lawfully arise on such date or dates, or

6282 otherwise as soon afterwards as such debt can lawfully arise

63 if the Company fails to pay m full any of the dividends set out 1n the table in Article 6 1 on
any Due Date

631

632

633

on the Due Date in question (but subject to Articles 6§ 3 3 and 6 4) the Company
will pay to the holders of the relevant class of Shares on account of the relevant
dividend and mm the order of prionity set out in the table in Article 6 1, the
maximum surt (if any} which can lawfully be paid by the Company,

the whole amount of any unpaid dividend will be increased by 3% per annum
above the base lending rate of the Bank (such amount accruing on a daily basis
from the Due Date until the date or dates of actual payment),

all Arrears will be carned forward and on each succeeding Due Date the
Company will pay on account of any outstanding balance, n the order of prionity
set out 1 Article 6 4, such amount as can then lawfully be pad, and this
procedure will continue until such time as the refevant Arrears have been paid in
full

64 Whenever there are Arrears ocutstanding, any profits of the Company which are available for
lawful distribution witl be applied 1n the following order and prionity

Priority | Appheation of Profits

1 Payment of all Arrears of A Share Participating Dividend

2 Payment of A Share Participating Dividend acenung subsequently
3 Payment of all Arrears of B Share Pasticipating Dsvidend
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65

66

67

71

4 Payment of B Share Participating Dividend accruing subsequently

Non cumulative dividends - priority and payment

If

651 the Company has in respect of the present and all previous Accounting Periods
paid in full
6511 all dividends tabled 18 Article 6 1, together with all Arrears, and
6512 all interest on the BGF Loan Notes and the Executive Loans, and

652 the Board, with the prior written consent of BGF, has recommended payment of

the same,

then any profits which the Company determines to distribute 1n respect of any Accounting
Period will be apphed on a non cumulative basis 1n the following order and priority

Priority | Class of Share Maximum aggregate amount
1 A Ordnary Shares and B Ordinary | Such amount as the Company may
Shares (as 1f one class) determine with the prior written consent of
BGF
2 Ordinary EMI Shares Such amount as the Company may
determine with the prior written consent of
BGF

Any such dividend will be paid mn cash on the amounts Credited as Paid Up on the Shares n
respect of which 1t 15 payable and will belong to and be paid to the holders of the relevant
class of Shares pro rata according to their holdings of such class

Dividends - general

If at any time 1t 1s not possibie to determine the amount of any dvidend or payment by
reference to any Accounts, such amount will be determined by reference to the latest available
management accounts Any dispute as to such amount will be determined 1n accordance with
Article 2 4, whose provisions will apply as if set out in full in this Article

The Company shall procure that the profits of any subsidiary undertaking for the time being
of the Company available for distribution shall be paid to 1t by way of dividend 1f and to the
extent that but for such dvidend the Company would not uself otherwise have sufficient
profits available for distribution to pay m full any A Share Participating Dividend and
B Share Participating Dividend

SHARE RIGHTS - EXIT/RETURN OF CAPITAL

On a return of capntal of the Company on a Liquidation or other similar or analogous
procedure (other than a redemption of Shares or the purchase by the Company of 1ts own
Shares), the surplus assets and retamed profits of the Company after payment of all liabiliies
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and available for distribution among the Members will be applied m the foliowing order and

priority

Priority | Class of Share Amount to be paid:

i A Ordmary Shares Amounts Credsted as Pard Up on all 1ssued
A Ordinary Shares, together with an
amount equal to all Arrears and accruals of
A Share Participating Dividend whether
earned or declared or not

2 B Ordinary Shares Amounts credited as Paid Up on all issued
B Ordinary Shares, together with an
amount equal to all Arrears and accruals
B Share Participating Dividend which BGF
has consented to

3 A Ordinary Shares The A Share Proportion

4 Bt Ordinary Shares The B1 Share Proportion

5 B2 Ordinary Shares and Any balance of such surplus assets and
Ordinary EMI Shares (as if | retained profits
one class)

On an Exit (except on a Liqmdaton or other simular or analogous procedure to which
Article 7 1 shall apply} the proceeds of the Exit available to the Members wall be paid to the
holders of the Shares 1n the followmg order and prionity

Priority | Class of Share Amount to be paid:

1 A Ordinary Shares The A Share Proportion

2 B1 Ordinary Shares B1 Share Proportion

3 B2 Ordinary Shares and The balance of such proceeds of the Exit
QOrdinary EMI Shares

The "A Share Proportion” shall be 28 69 per cent of the proceeds of Exut or surplus
assets and retaned profits (as apphcable) less the percentage of the Fully Diluted
Share Capital transferred prior to the Exit Date by the A Ordinary Shareholders as a
class to any employee, consultant and/or director of the Group provided that such
transferred shares have been converted into B2 Ordinary Shares, and

(1) The "B Share Proportion” shall be 1 69 per cent of the proceeds of Exat or surplus
assets and retamed profits (as applicable)

73 Any return on a particular class of Shares will be made amongst their holders pro rata as
nearly as possible to thewr respective holdmgs of Shares of that class
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811

812

84 If

841

842

843

844
845

846

847

848

SHARE RIGHTS - VOTING

The voting nghts of Members set out in Article 22 are subject to

the following provisions of this Article 8, and

Articles 146,14 7and 14 8

82 Subyect to the provisions of Article 8 4, the holders of the A Ordinary Shares and B Ordinary
-4 Shares shall be entitled to recerve notice of, and to attend, speak and vote, at general meetings
of the Company

83 Subject to the provisions of Article 8 4, upon any resolution proposed at a general meeting of
the Company on a show of hands and on a poll every holder of A Ordinary Shares and/or
B Ordmnary Shares who (being an individual) 1s present n person or by proxy or (if a
= corporation) by a duly authorised representative or by proxy shall have one vote in respect of
each fully pa:d A Ordinary Share or B Ordinary Share registered 1n hus name

Investor protection rights

there has been a breach of the terms of these Articles or the provisions of
clauses 4 and 5 and/or schedules 5, 7 or 8 of the Investment Agreement by the
Company or by the Executives or by the Chairman and which in the reasonable
optmon of BGF has had or could reasonably expect to have a material adverse
effect on BGF or on its investment in the Company, or

any of the Executives or the Chairman 1s gutlty of fravd and/or gross misconduct
wn relation to the operation of any Group Member or any of the Executives or the
Chairman knowmgly conceals the commussion of any fraud and/or gross
musconduct in relation to the operation of any Group Member and/or fails to
disclose it to BGF, or

more than seven days have elapsed since the due date for payment of any
mnstalment of interest under the BGF Loan Notes without payment having been
made 1n full of such mstalment, or

the relevant Group Member has failed or been unable to redeem the BGF Loan
Notes on the due dates for redemption, or

any act, onussion or event has occurred which constitutes an event of default
under the Bank Documents which 15 not waived 1n writing by the Bank, or

the Company has not paid for any reason other than bank error any dividend
payable on the A Ordinary Shares within seven days of a due date for payment
and such dividend has not subsequently been paid, or

there has been proposed by the Board a hquidation of any Group Member other
than a Liquidation, or

the Company 15 i breach of any of the financial covenants set out in the
Appendix to these Articles,
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85

86

87

2.

g1

92

93

then, BGF may serve a notice 1n wnting upon the Company specifying that, until such notice
15 withdrawn by a further notice 1n writing from BGF to the Company the holders of all
Shares other than the A Ordinary Shares shall not {in that capacity) be entitled to receive
notice of or 1o artend, speak and vote, at general meetings of the Company and/or that the
rights set out 1 Article 31 2 shall apply and with effect from the date of service of such notice
the provisions specified theremn will apply

Subject to Article 8 4 (which, if applicable, will override the provisions of this Armcle 8 5)
and notwithstanding the number of Shares in issue, for so long as BGF (or any BGF
Connected Person) hold any Shares, the Shares held by BGF (or any Connected Person) shall
confer on BGF (or any BGF Connected Persen) the entitlement to cast at any general meeting
of the Company such percentage of all votes capable of being cast at that general mesting as
15 equal to the lower of

851 49 99%, and

852 such percentage as is equal to the proportion which the aggregate number of
Shares m 1ssue held by BGF (or any BGF Connected Person) bears to the
aggregate number of A Ordinary Shares and B Ordinary Shares in 1ssue,

provided that the restnictton on vouing nights set out in this Article 35 shall not apply
immediately prior to (or after) an Asset Sale or Listing or Share Sale

Subject to Article 8 4, the percentage of votes that the A Ordinary Shareholders are not
entitled to cast pursuant to Article 8 5 shall be conferred on the B Ordinary Shareholders pro
rata as nearly as possibly to their respective holdings of B Ordmnary Shares

The Ordinary EMI Shares shall not entitle the Ordinary EMI Shareholders to receive notice
of, attend, speak and/or vote, at general meetings of the Company

ISSUE AND ALLOTMENT OF NEW SHARES

Subject to Articles 95, 96 and 97 any new Shares will be offered by the Directors for
subscription to the holders of the Shares in such proportions as equal (as nearly as possible)
the proportion of Shares held by them respectively at that tume

The offer will be made by notice specifying the number and class of Shares offered, the price
per Share, and a time (being not less than 10 Business Days) within which the offer, 1f not
accepted, will deemed to be declined At the end of that period or, if earlier, on the receipt of
an indication from the person{s) to whom such notice ts given that he/they dechine(s) to accept
some or all of the Shares so offered, the Directors will offer the declined Shares in the same
proportions to the holders of Shares who have accepted all the Shares mumally offered tw©
them This further offer will be made 1n the same manner as the onginal offer but may, at the
discretion of the Directors, be lumted to a period of five Business Days after which it will (to
the extent that any Shares remain unaccepted) be deemed to have been withdrawn

Any Shares not taken up at the end of the procedure set out 1n Articles 3 1 and 9 2 may be
offered by the Directors to a thurd party (to be approved by BGF m writing) and, subject to
these Articles, the provisions of section 551 of the Act and to the prior wnitten consent of
BGF, such Shares will be at the disposal of the Directors who may allot, grant options aver or
otherwise dispose of them to such persons at such times and generally on such terms as they
think fit However

931 no Shares will be 13sued at a discount,
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94

95

! 96

97

932 no Shares will be 1ssued more than three months after the end of the period for
acceptance of the last offer of such Shares under Articles 9 t and 9 2 unless the
procedure set out in those Articles is repeated in respect of such Shares, and

933 no Shares will be 1ssued on terms which are more favourable than those on which
they were offered to the Members

In accordance with section 567(1) of the Act, sections 561 and 562 of the Act shall not apply
to an allotment of equty secunties {within the meamng of section 560 of the Act) by the

Company

The provisions of Articles 9 1 to 9 3 shall not apply to the issue of Shares under the terms of
any share options which have been granted with the prior written consent of BGF

The provisions of Articles 9 1 to 9 3 shall not apply to the 1ssue of Shares to BGF provided
that the other holders of Shares are offered the opportunity to subscribe for Shares of the same
class as are allotted to BGF pursuant to this Article 9 6 such offer to be made 1n accordance
with this Article 9 6 Any offer under this Article 9 6

961 will be made before or at any time within 10 Business Days after the allotment to
BGF,
962 will be on the basis that the other holders of Shares shall be offered the

opportunity to subscribe for the same number of additional Shares per Share held
by them as BGF have been/are to be allotted per Share held by them,

963 will be conditional on the holders of the other Shares subscnibing for other
securities in the Company or any other Group Member (including, for the
avordance of doubt, loan notes, deep discount bonds or other debt instruments) on
the same terms as BGF and on the same basis as the subscription for Shares under
Article 96 2, and

964 must be open for acceptance for at least 10 Business Days,

and any Shares which are not accepted m such period shall be at the disposal of the Directors
who may with the prior wntten consent of BGF (within the period of three months from the
expiry of the last offer made under Article 9 6 2) allot or otherwise dispose of those Shares to
any person and on any terms, but the price per Share and other terms offered to such a person
may not be more favourable than the price and terms offered to the holders of the other
Shares

Any unissued Shares (whether forming part of the original share capital or not) shall not be
required, before they are 1ssued, to be offered to the Members wn accordance with Articles 9 1
to 93 if they are required by the Company for the purposes of an 1ssue of Shares on arms'
length terms to any subseriber or subscribers who

971 1s ot or are not a connected party or associate or connected parties or associates
(as applicable) of any of the existing Members,

972 15 Or are {or an associate of whom 15 or are) contemporaneously with such issue of
Shares providing funding to the Company or Group Member for the purposes of
or in connection with the bona fide requirements of the Company and/or the
Group ("Relevant Funding"), and
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98

10.

10 1

973 require such issue of Shares as a condition of providing the Relevant Fundmg,
provided that Refevant Funding 1s not available on terms at least as favourable as
those offered by the proposed subscriber(s) {or its or their associates) from a third
party bank or financial mstitution which does not require such 1ssue of Shares as
a condition of providing such Relevant Funding,

provided that the holders of Shares are offered the opportumity to subscnbe for Shares of the
same class as are allotted to any subscriber ("Relevant Subscriber") pursvant to this
Article 9 7 such offer to bhe made n accordance with this Article9 7  Any offer under this
Article 9 7

974 will be made before or at any time within 10 Business Days after the allotment to
the Relevant Subscriber, :
975 will be on the basis that the other holders of Shares shall be offered the

opportumty to subscribe for the same number of addihonal Shares per Share held
by them as the Relevant Subscriber has been/is to be aliotted per Share heid by
them,

976 will be conditional on the holders of the other Shares subscribing for other
securittes in the Company or any other Group Member (including, for the
avoidance of doubt, loan notes, deep discount bonds or other debt instruments) on
the same terms as the Relevant Ssbscriber and on the same basis as the
subscription for Shares under Article 9 7 5, and

977 must be open for acceptance for at least 10 Business Days,

and any Shares which are not accepted 1n such period shall be at the disposal of the Directors
who may with the prior wnitten consent of BGF (within the period of three months from the
expriry of the last offer made under Article 9 7 5) allot or otherwise dispose of those Shares to
any person and on any terms, but the price per Share and other terms offered to such a person
may not be more favourable than the price and terms offered to the holders of the other
Shares

If, due to any mequality between the number of new Shates to be issued and the number of
Shares held by Members entitled to have the offer of new Shares made to them pursuant to
the provisions of this Article 9, any difficulty arises in the apporhonment of any such new
Shares amongst the Members, such dsfficulties will be determined by the Board with the pnior
written consent of BGF
TRANSFERS OF SHARES - PROHIBITED TRANSFERS
General prohibitions
The Directors wall not register any transfer of Shares to any of the following
01l any person who, in the reasonable opimon of the Board, 1s carrying on busmess
directly or indirectly 1n competition with the Company or any Group Member,
except this restriction will not apply to
10111  any transfer required by and n accordance with Article 14, or

10112  any transfer of Shares pursuant to Articles 15 and 16, or
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102

103

104

10113  any transfer of shares by or to BGF {or any BGF Connected Person),
or

10114  any transfer of Shares pursuant to Article 11 1, or

1012 any person who does not have legal capacity to hold and/or transfer such Shares
or otherwise to comply fully with the provisions of these Articles

Prohibition unless in accordance with those Articles
Subject to Article 10 1, the Directors will not register a transfer of Shares unless

021 the transfer 1s permitted by Article 11, or has been made n accordance with
Article 12 or Article 14, and

1922 (if such person 1s not already a party to the Investment Agreement) has, in a
legally binding manner, emtered into and dehvered to the Company, a Deed of
Adherence

For the purpose of ensunng that
1031 a transfer of Shares 1s permitted under these Articles, or

1032 no circumstances have arisen whereby a Transfer Notice 1s required to be or
ought to have been given, or

1033 no circumstances have ansen whereby the tag along provisions set ouf in
Article 15 are required to be or ought to have been triggered,

the Board shall requure any Member or the PRs or the trustee in bankruptcy of any bankrupt
Member to procure that any person whom the Board and/or BGF reasonably believe(s) to
have mformation and evidence relevant to such purpose, provides the Company with such
nformation and evidence as the Board and/or BGF think fit (including, but not imited to, the
names, addresses and mnterests of all persons respectively having an Interest i the Shares
from time to time registered n a Member's name) regarding any matter which they may deemn
reievant for such purposes

Pending the provision of the mformation and evidence referred to 1n Article 10 3 the Board
shall refuse to register any relevant transfer Failing such mformation or evidence bemng
provided to enable the Board and/or BGF to determine to their reasonable satisfaction that no
breach of this Article 10 has occurred, or if as a result of such information and evidence the
Board and/or BGF are reasonably satisfied that such breach has occurred, the Board shall
notify the Member holding such Shares or Interest 11 Shares 1n writing of that fact and, if the
Member fails to provide such information or evidence or remedy such breach within 10
Business Days of receipt of such wrnitten notice, then

1041 the relevant Shares shall cease to confer upon the holder thereof (or any proxy
thereof) any nghts

10411 to vote (whether on a show of hands or on a poil and whether
exercisable at a general meeting of the Company or at any separate
meeting of the class 1n question), or
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10412  to receive dividends or other distributions (other than the amount
paid-up (mcluding any premmm) on the relevant Shares upon a
return of capital). or

i0413  otherwise attaching to such Shares, or

10414  toany further Shares 1ssued in night of such Shares or 1n pursuance of
an offer made to the relevant holder, and

1042 the holder of the relevant Shares shall be required (by notice ;n writing to such
holder from the Board) at any time folowing such notice to transfer some or all 4
of his Shares to such person(s) and at a price determined by the Board (with the
prior written consent of BGF)

The rights referred to 1 this Article 10 4 shall be reinstated by the Board once the failure to 2
provide information and evidence, or to remedy the breach, i1s remedied or, if earlier, upon the
completron of any transfer referred to 1n this Article 10 4 and may be reinstated by the Board
at any time (with the prior written consent of, or at the direction of, BGF)

165 If a Member fails or refuses to execute and deliver any transfer and the share certificates
respect of any Shares (" Relevant Shares™) pursuant to 1ts obhigations under Article 10 4, the
Board shall irrevocably appoint any person with full power and authonty to

1051 execute, complete and dehiver the necessary transfer(s) and a suitable indemnity
in the absence of the relevant share certificates on the defaulting Member's behalf
to give effect to the transfer of the Relevant Shares to a transferee, and

1052 against receipt by the Company of the purchase money payable for the Relevani
Shares (to be held on trust for the defaulting Member without mterest) (such 3
receipt bemng a good discharge to the transferee whe will not be bound to see to &
the apphcation thereof) deliver such transfer(s) to the relevant transferee

The Board wiil authorise registration of the transfer(s), and of the transferee as the holder of
the Relevant Shares, once appropriate stamp duty (if any) has been paid After registration,
the title of the transferce as registered holder of the Relevant Shares will not be affected by
any irregulanty n, or invahdity of, such proceedings, which shall not be questioned by any
persan

106 The transferor of the legal interest in Shares shall remain the legal holder of the Shares [
concerned until the name of the transferce of the legal interest 1in the Shares concemned 15 E
entered m the Company's register of members 1n respect thereof Any transfer made in breach
of these Articles shall be vond

11. PERMITTED TRANSFERS
H'1  Any Shares may be transferred without restriction at any time

1111 by BGF to any BGF Connected Person,

112 1n the case of Shares held by or on behalf of a Fund

_ 1121  to another nominee or trustee for, or general partner of, the Fund, and
- by any such nominee or trustee to another nominee or trustee for that
Fund or the Fund nseif, or
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1113

11122 on a dismbution m kmd under the constitutive documents of the
Fund, to the parmers i or holders of umts in, or to the sharcholders
of, participants n or the holders of other interests in the Fund (or to a
nommnee or trustee for any such partners, holders, members or
mvestors). and by a nomunee or trusiee for such holders, partners,
members or investors 1o such holders, partners, members or mvestors
or to another nominee or trustee for such holders, partners, members
or investors, or

11123  to another Fund which 1s managed or advised by the same manager
or advisor as the transferor (or as the Fund on behalf of whom any
such Share is held by the transferor as nominee or trustee) or by a
group undertaking of such manager or advisor,

by BGF to an acquiror of the whole or part of BGF's portfolio of companies

112 Subject to Article 10, any Shares imay be transferred

1121
1122

1123

1124

1125
1126

1h accordance with Article 12, or
when required by, and 1n accordance with, Article 14, or

to a Buyer in acceptance of an Approved Offer pursuant to Article 15 or
Article 16, or

by any person who holds Shares upon the terms of a discretionary trust including,
without hmitation, any Employment Benefit Trust of any Group Member or any
professional trustee, for the benefit of a class of beneficiaries which includes,
without hmitation, existing or future employees and/or directors of any Group
Member to any beneficiary of that trust or to any employee and/or director of any
Group Member who 15 not a beneficiary of that trust or to any replacement
trustees or mto the joint names of the existing and any new or additronal trustees,

or
to BGF, or

with the consent of BGF

113 A Ordmary Shares will, if so required by BGF by notice served on the Company, immediately
and without resolution of the Directors or the Members be converted into B1 Ordmary Shares,
B2 Ordmary Shares or Ordinary EMI Shares (as determined by BGF) upon bemng held
(whether by virtue of a new 1ssue or transfer of such A Ordinary Shares or otherwise) by any
person who 15 not a holder of any other A Ordinary Shares

12. PRE-EMPTION

Transfer notices

121  Except in the case of a transfer pursuant to Article 11 1, Article 15 or Article 16 or a transfer
made with the prior written consent of BGF, and subject to the prohibitions on transfers set
out i Article 10, a Sefler must give a Transfer Notice to the Company coped to BGF
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Each Transfer Notice will (except as provided in Article 14) relate to one class of Shares only
and will specafy

1221 the number and class of Sale Shares,
1222 the dentity of the Proposed Transferee(s) (1if any),
1223 the price per Share at which the Seller wishes to transfer the Sale Shares, and

1224 whether or not the Transfer Notice 1s subject to a Total Transfer Condition  In
the absence of any such stipulation it will be deemed not to be so conditional No
Total Transfer Condition will apply 1n respect of any Transfer Notice deemed to
have been given pursuant to Article 14

Transfer price

The Transfer Notice will constitute the Company as the agent of the Seller for the transfer of
alf the legal title to, beneficial ownership of and all mterests and rights attaching to the Sale
Shares 1n accordance with this Article 12 at the following price (" Transfer Price™)

1231 the price which may be agreed between the Seller and the Board as representing
the Market Value of the Sale Shares within 10 Business Days after the date of
service or deemed service of the Transfer Notice, or

1232 i default of agreement under Article 12 3 1 the lower of
12321  the price per Share specified n the Transfer Notice, and

12322  the Market Value of the Sale Shares as at the date of service or
deemed service of the Transfer Notice, and as determuned
accordance with Articles 2 4, 13 and/or 14.5 (as appropnate)

Offer of Sale Shares

The following provisions of this Article 12 4 wall apply to any transfer of any Shares by any
Member other than in accordance with Article 11 1, Article 15 or Article 16 and other than
with the pricr written consent of BGF

241 Within 10 Business Days after the later of
12411t  the receipt by the Company of a Transfer Notice, and
12412  the determnation of the Transfer Price,

the Company (in its capacity as agent for the Seller) will immediately offer at the
Transfer Price such number of Sale Shares as #t and BGF may determine to

12413  any person who will hold the Sale Shares upon the terms of a
discretionary trust including, without lhimitation, any Employee
Benefit Trust of any Group Member or any professional trustee, for
the benefit of a class of beneficiaries which includes, without
limitation, existing or future employees and directors of any Group
Member, and/or
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12414  any employee or director of or Consultant to any Group Member

1242 Subpect to the provisions of Article 12 4 1, 1f any offeree of the Sale Shares
pursuant o this Article 12 4 applies for any of them within 15 Business Days
after the date of the offer, the Company will allocate to such offeree the number
of Sale Shares applied for on the later of

12421  the fificenth Business Day following receipt of the Transfer Notice,
and

12422 the date on which the Transfer Price 15 determined

1243 If all of the Sale Shares are so allocated, the provisions of Articles 12 5 10 12 10
will not apply If none or some only of the Sale Shares are so allocated, the
provisions of Articles 12 5 to 12 10 will have effect as if reference to Sale Shares
was to those not allocated 1n accordance with this Article 12 4

Subject to Article 12 4, within 10 Business Days after its receipt of a Transfer Notice or,
where later, on the determmation of the Transfer Price, the Company (in s capacity as agent
for the Seller) will give notice 1n writing to each of the Members holding the same class of
Shares as the Sale Shares {other than the Seller, a Compulsory Seller and any other Member
who has served or who s deemed to have served a Transfer Notice in respect of his entire
holding of Shares pursuant to which the sale of such Shares has not then been concluded)
offering the Sale Shares for sale at the Transfer Price mn accordance with Article 123 The
notice will specify that the Members will have a period of up to 20 Business Days from the
date of such notice within which to apply for some or all of the Sale Shares For the purposes
of this Article 12 5 B Ordinary Shares and Ordmary EMI Shares shall be treated as the same
class of Shares

If after the expiry of the offer period specified in Article 12 5 any Sale Shares remamn
unallocated the Company (1n 1ts capacity as agent for the Seller) will inmediately offer at the
Transfer Price such number of Sale Shares as it and BGF may determme to the Company
pursuant to the provisions of part 18 of the Act Any such offer which 1s made pursuant to
this clause 12 6 shall be capable of acceptance by the Company within 5 Busmess Days from
the date that such offer 15 made to the Company On acceptance by the Company of an offer
pursuant to this clause 12 6 the relevant Sale Shares shall be decmed to have been allocated to
the Company

If after the expury of the offer penod specified mn Article 12 6 any Sale Shares remamn
unallocated the Company (in its capacity as agent for the Seller) will give notice i writing to
each of the Members (other than the Seller, 2 Compulsory Seller, any other Member who has
served or who 1t 1s deemed to have served a Transfer Notice in respect of his holding of
Shares pursuant to which the sale of such Shares has not been concluded and any other
Member to whom the Sale Shares were offered in accordance with Article 12 5) offering the
unaliocated Sale Shares for sale at the Transfer Price m accordance with Article 123 The
notice will spectfy that such Members wilt have a pertod of up to 20 Busmess Days from the
date of such notice within which to apply for some or all of the unailocated Sale Shares

Whenever the Sale Shares are B Ordinary Shares or Ordinary EMI Shares, all holders of
B Ordinary Shares and/or Ordinary EMI Shares to whom the offer 15 made must, before
making their applications for Sate Shares and 1n any event within ten Busmess Days from the
date of the notice given by the Company, notify BGF 1n writing of whether they mtend to
accept the offer and, i so, the number of Sale Shares, includmg Extra Shares, for which they
ntend to apply
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It will be a term of any offer made 1 accordance with Article 125 or Article 12 7 that, if
there 15 competition between Members for the Sale Shares or unallocated Sale Shares (as
appropniate), such Sale Shares or unallocated Sale Shares (as appropriate) will be treated as
offered among the relevant Members 1n proportion (as nearly as possible) to their existing
holdings of Shares ("Proportionate Entitlement™) However, the offer will also nvite
Members to indicate n their applications for Sale Shares or unallocated Sale Shares (as
appropriate), whether they would be willing to buy Shares 1n excess of thewr Proportionate
Entstlement should any such Shares be available and, if so, how many ("Extra Shares")

Allocation of Sale Shares

After the expiry of the offer period specified in Article 12 5, (or, if sooner, upon vahd
applications bemng received for all of the Sale Shares 1n accordance with that Article), or if
Axticle 12 7 1s apphcable the expiry of the offer period specified :n Article 12 7, the Board
will allocate the Sale Shares as follows

12,101 if the total number of Sale Shares applied for (including Extra Shares) 1s equal to
or less than the available number of Sale Shares, each offeree will be allocated
the number applied for 1n accordance with his application (subject to
Article 12 14), or

12.102 1f the total number of Sale Shares apphied for 1s greater than the available nurber
of Sale Shares, each offeree will be allocated his Proportionate Entitlement, or, if
less, the number of Sale Shares which he has applied for, and

12103 applications for Extra Shares will be allocated in accordance with such
apphcations or, in the event of compehtion between Members, among those
applymg for Extra Shares in such proportions as equal (as nearly as possible) the
proportions of all the Shares held by such offerees

Allocations of Sale Shares made by the Company pursuant to this Article 12 will constitute
the acceptance by the persons to whom they are allocated of the offer to purchase those Sale
Shares on the terms offered to them, provided that no person wiil be obliged to take more than
the maximum number of Sale Shares which he has indicated to the Company he 1s willing to
purchase

Completion of sale and purchase of Sale Shares

The Company will immediately upon allocating any Sale Shares (whether pursuant to

Article 124 2, 126 or Article 12 10) give notice 1n writing (" Allocation Netice") to the

Seller and to each person to whom Sale Shares have been allocated specifying

12121 the name and address of the person to whom Sale Shares have been so allocated,

12122 the number of Sale Shares so allocated,

12123 the aggregate price payable for them,

1212 4 any additional information required by Article 12 14 ] (1f applicable), and

12.125 (subject to Article 12 14 1) the place and time (bemg not later than 5 Busmess
Days after the date of the Allocation Notice or m the case of an acquisition of

Sales Shares by the Company not later than 30 days after the date of the
Allocation Notice) at which the sale of the Sale Shares will be completed
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Subject to Article 12 14, completion of the sale and purchase of Sale Shares n accordance
with the Allocation Notice will take place at the place and tune specified in the Allocation
Notice when the Seller will, upon payment of the Transfer Price, transfer those Sale Shares
specified n the Allocation Notice and deliver the relevant share certificates m respect of such
Sale Shares to the persons to whom they have been allocated

If the Transfer Notice included a Total Transfer Condition and the total number of Shares
apphied for 1s less than the number of Sale Shares

12141 the Allocation Notice will refer to such Total Transfer Condition and wili contain
a further offer, open for 20 Business Days, to those persons 1o whom Sale Shares
have been aflocated to apply for further Sale Shares, and

12142  completion of the transfer mn accordance with the preceding provisions of this
Article 12 will be conditional upon all such Sale Shares being so allocated and
shall take place no later than five Busmess Days after service of notice by the
Company to the Seller that the Total Transfer Condition has been satisfied

Default by the Seller

Except m the case of an acquisttion of Sale Shares by the Company, if the Seller fails or
refuses by the due completion date to execute and deliver transfers and the share certificates
n respect of any of the Sale Shares which he 15 due to transfer, the Board shall irevocably
appoint any person with full power and authonty to

12151 execute, complete and deliver the necessary transfer(s) and a surtable indemmity
1n the absence of the relevant share certificates on the Seller's behalf so as to give
effect to the transfer of the Sale Shares to the relevant offeree, and

12152 against receipt by the Company of the Transfer Price payable for the relevant Sale
Shares {to be held on trust for the Seller without tnterest) (such recempt bemg a
good discharge to the offeree who will not be bound to see to the application
thereof), deliver such transfer(s) to the relevant offeree(s)

The Board will then authorise registration of the transfer(s), and of the offeree(s) as the
holder(s) of the Sale Shares so transferred, once appropnate stamp duty (if any) has been
pard After registration, the title of such offeree(s) as registered holder(s) of such Sale Shares
will not be affected by any 1uregulanty in, or invahdity of, such proceedmgs, which shall not
be questioned by any person

In the case of an acquisition of Sale Shares by the Company, if the Seller fails or refuses by
the duc completion date to transfer and/or to deliver the share certificates (or a suitable
indemnity) in respect of any Sale Shares, the Board shall urevocably appont any person with
full power and authorty to execute, complete and deliver the necessary tramsfer and
indemnity to the Company on the Seller's behalf When that instrument has been duly
stamped, the Company will ensure that such share capital 1s cancelled 1n accordance with the
Act, and will hold the purchase monies on trust (without interest) for the Seller

Exhaustion of pre-emption rights

Immediately after the exhaustion of any pre-emption process followed n accordance with
these Articles, if any Sale Shares reman unallocated, the Company will notify the Seller of
that fact The Seller may, at any time within 20 Business Days after receiving such notice
(but not otherwise unless the pre-emption procedure set out mn these Articles 15 repeated),
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transfer any unsold Sale Shares to the Proposed Transferee at any price which 15 not less than
the Transfer Price, except that

the Board wall refuse registration of any transfer to 2 Proposed Transferee who 1s
a person to whom Shares may not be transferred by virtue of Article 10,

if any such transfer would, if made and registered, result in the Proposed
Transferee obtaimng or increasing a Controlling Interest, the Board will refuse
registration of such transfer until such ttme as an Approved Offer has been made
and the provisions of Article 15 comphied with,

if the Seller included a Total Transfer Condition 1n the Transfer Notice which has
not been satisfied, the Seller will be entitied to transfer all (but not some only) of
the Sale Shares,

any such transfer must be 1n good farth and the Board may (and will if so directed
by BGF) require to be satisfied {in such manner as 1t and BGF may reasonably
think fit) that the Sale Shares are bemg sold at a price which 1s not less than the
Transfer Price without any deduction, rebate or allowance whatsoever If the
Board and/or BGF are not so satisfied, the Board may {and will if so directed by
BGF) refuse to register the transfer, and

mn the case of any deemed transfer process pursuant to Article 14, the Compulsory
Seller will not be entitled to transfer any unsold Sale Shares to any third party

13. VALUATION
Determunation of "Market Value”

If the Auditors (or, by virtue of Article 2 4, mdependent accoumtants) are required to
‘ determine Market Value pursuant to Article 12 3 2 2, the provisions set out below will apply

131 Market Value will be determined by the Auditors or, as the case may be, independent
accountants, first valuing the Company as a whole

assummng, 1f the Company 1s then carrying on business as a going concern, that 1t
wiil continue to do so,

assuming that the entire 1ssued share capital of the Company is bemng scld as
between a willing buyer and a willing seller by arm's-length private treaty for
cash payable in full on completion of the sale,

taking account of any Shares which may be allotted pursuant to options which
have been 1ssued by the Company and which are still outstanding,

taking account of any bona fide offer for the Company received from an
unconnected third party wiathin six months prior to the Transfer Notice being
served or deemed to have been served, and

recognising that in any other circumstances the Shares are not freely marketable
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Having valued the Company as a whole, the Auditors or, as the case may be. independent
accountants will determine the Market Value of the Shares concerned

1321 having deducted from the value of the Company as a whole (1f not already taken
nto account when so valuing the Company)

13211  any amounts due to the holders of the BGF Loan Notes and/or the
creditors of the Executtive Loans (whether 1n respect of
redemptions/repayments or arrears or accruals of interest),

13212  any Arrears, accruals or deficiencies of dividend on the A Ordinary
Shares, and

13213  any amears, accruals or defictencies of dividend on Shares of any
other class, and

1322 disregarding whether the Shares concerned represent a majority or a minority
interest

The costs and expenses of the Auditors {or independent accountants) for reporting on therr
optmon of the Market Value will be borne as to one half by the Seller and as to the other half
by the purchasing Shareholders pro-rata to the number of Sale Shares purchased by them
unless none of the Sale Shares are purchased by Members pursuant to Article 12, m which
case the Seller will pay all such costs and expenses

COMPULSORY TRANSFERS
Circumstances which trigger compulsory transfer

This Article 14 applies when a Relevant Individual ceases for any reason (including death or
bankruptcy) to be an employee and/or dwector or Consuitant of any Group Member or,
though still an employee andfor director or Consultant of any Group Member, becomes
ehigible for benefits under a permanent health insurance policy

Compulsory pre-emption procedure

Within 24 months after the Cessation Date, the Board may (and will if directed by BGF) serve
notice ("Compulsory Sale Notice™) on the Relevant Individual (or the PRs or the trustee in
bankruptcy of any bankrmupt Member), (each a "Compulsery Seller” and together
"Compulsory Sellers") requining each such person 10 offer for sale some or all of the Shares
registered m his or their name(s) or to which he is or they are or may become entitled whether
as a result of his or their holding of Shares or otherwise provided that if the Relevant
Individual 1s erther Mervyn Wilhiamson or Jonathan Langley and 1s a Good Leaver the
proportion of Shares registered in the Compulsory Seller's name or to which he or they may
become enttled which the Board 15 entitled to 155ue a Compulsory Sale Notice n respect of
shall not exceed 50% of the total holding and entitiement of the Compulsory Seller

The Shares which are the subject of the Compulsory Sale Notice will be offered for sale
(other than to any Compulsory Seller or any other Member who has served or who 15 deemed
to have served a Transfer Notice 1n respect of his entire holding of Shares wiich 1s still
outstanding) 1 eccordance with the provistons of Article 12 {which will apply mutatis
mutand:s as if set out in full mn this Article 14 except 10 the extent that they are vaned by the
following provistons of this Article 14) The price of the Shares whech are the subject of the
Compulsory Sale Notice shali be as set out 1n Article 14 4 BGF may also direct the Board to
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vary or cancel any Transfer Notice previcusly given or deemed to have been given by the
Compulsory Seller{s) which s still outstanding at the Cessation Date

Sale price
The aggregate price for the Sale Shares will be
1441 if the Relevant Individual 1s 2 Bad Leaver, the lower of

14411  the issue price (including any pretnuium) of the Sale Shares (or, where
any of the Sale Shares were acquired by a Compulsory Seller by way
of transfer rather than allotment, the lower of the issue price
{mcludmg any premium) and the amount paid by such Compulsory
Seller on the transfer (*"Cost Price™)), and

14412  the Market Value of the Sale Shares on the Cessation Date to be
apreed or determined in accordance with Article 14 S,

1442 if the Relevant Individual 15 & Good Leaver, the Market Value of the Sale Shares
on the Cessaton Date, to be agreed or deternuned in accordance with
Article 14 5

"Market Value” for the purposes of this Articie 14 will be

451 the price agreed between the Compulsory Seller(s) and the Board (with the
consent of BGF), or

1452 if they fail to agree a price withm 10 Business Days of the date of service of the
Compulsory Sale Notice (or within such other timetable as may be determined by
the Board (with the consent of BGF)), the price determined within 28 days of
appointment by an independent firm of chartered accountants agreed or apponted
as provided in Article 2 4 to be the Market Value of such Shares on the Cessation
Date, according to the principles set out 1n Article 13, but having regard also to
the effect on the Group of the Relevant Individual 1n question ceasing to be an
employee and/or director and/or Consultant of any Group Member The costs
and expenses of the independent accountants for reporting on their opimon of the
Market Value will be borne by the Compulsoty Seller(s) except where the Market
Value, determined as aforesaid, exceeds by 0% or more the pnice for such Sale
Shares 1mtially proposed by the Board (with the consent of BGF) but not agreed
by the Compulsory Seller(s), mn which case such costs and expenses shall be
bome by the Company

Suspension of voting rights during compulsory transfer procedure

Unless BGF directs otherwise i writing, any Shares held by a Compulsory Seller on the
Cessation Date (and any Shares 1ssued to 2 Compulsory Seller after such date by virtue of the
exercise of any nght or option granted or arising by virtue of his holding of the Sale Shares)
will cease to confer the nght to be entitled to receive notice of, attend, speak at and vote at
any general meeting of the Company, or any meeting of the holders of any class of Shares
with effect from the Cessation Date (or, where appropriate, the date of 1ssue of such Shares, if
later), and such Shares will not be counted 1n determinng the total number of votes which
may be cast at any such meeting, or for the purposes of a written resolution of any Members
or class of Members That right will be restored immediately upon the Company registening a
transfer of the Sale Shares 1 accordance with this Article 14 or at the direction of BGF
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Righis in respect of retained Shares

Subject to Article 16 1 but otherwise notwithstanding any other provision of these Articles, of
a Relevant Individual (or the PRs or the wrustee in bankruptcy of any bankrupt Member)
retains any Shares ("Retamned Shares™) he shall have all the rights of and shall rank par
passu with the other holders of the class of Shares he holds save that he shall not be entitled to
vote at any general meeting of the Company or any meeting of the holders of any class of
Shares or on any written resolution of any Members or class of Members The provisions of
this Article 14 7 shail apply to the Retained Shares and to any subsequent holder of the
Retamed Shares unless otherwise directed by BGF

Transmission of Shares _
Regulations 29 to 31 shall take effect subject to Articles 14 9 and 14 10

Without prejudice to Articles 14 1 and 14 2 ({the provisions of which, when operable, will
overnide the provisions of this Article 149 and the provisions of Article 14 8), a person
entitled to a Share or Shares i consequence of the death, bankruptcy, receivership or
hqudation of a Member or otherwise by operation of law shall be bound at any time, if called
upon 1n writing to do so by the Directors with the consent of BGF not later than 90 days after
the Directors recerve tiotice from the person concerned that he has become so entitled, to give
a Transfer Notice (without specifying 2 Transfer Price) in respect of all of the Shares then
registered 1n the name of the deceased or msolvent Member 1n accordance with the provisions
of Article 12, which will apply as if set out 1n full i this Article

If any such person fails or refuses to give a Transfer Notice 1n accordance with Articie 14 9
and to execute and deliver transfers and the share ceruficates 1n respect of any of the Shares
which should be the subject of the Transfer Notice within 10 Business Days after bemng called
upon to do so

14101 the Board shall srrevocably appoint any person with full power and authority to
execute, complete and deliver a ransfer and a suitable mdemnity in the absence
of the relevant share certificates of the Shares concerned to a person appointed by
the Directors as a nominee for the person entitled to the Shares, and

14102 the Company may give a good receipt for the purchase price of such Shares,
register the purchaser or purchasers as the holders of them and issue share
certificates for the same to such purchasers After registration, the title of such
purchaser or purchasers as registered holder(s) of such Shares will not be affected
by any srregulanty m, or mmvahdity of, such proceedings, which will not be
questioned by any person In any such case should the person entitied to the
Shares as a consequence of the death, insolvency or otherwise by operation of
law deliver up the share certificates for the Shares concerned to the Company he
witl become entitled to receive the purchase price In the meantimne, the purchase
price will be held by the Company on trust for such person without interest

CHANGE OF CONTROL - TAG ALONG RIGHTS

With the excephion of transfers of Shares pursuant to Article 11 1, no transfer of Shares which
would result, if made and registered, 1n a person or persons Acting in Concert obtaming or
mereasing a Controlling Interest, wall be made or registered unless

1511 an Approved Offer 15 made by the proposed transferee(s) ("Buyer™) or, at the
Buyer's written request, by the Company as agent for the Buyer, and
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1512 the Buyer complies 1n all respects with the terms of the Approved Offer at the
time of comipletion of the sale and purchase of Shares pursuant to 1t

For the purposes of this Article 15 and Article 16

1521 "Approved Offer" means a bone fide offér in wniting served on all Members
holding Shares (including the proposing transferor), offering to purchase all of
the Shares held by such Members {mcluding any Shares which may be allotted
pursuant to the exercise or conversion of options, nights to subscribe for or
securities convertible into Shares 1n existence at the date of such offer) which

15211 s stipulated to be open for acceptance for at least 15 Business Days,

15212  offers consideratton for each Share on no less favourable terms,
whether 1n cash, securities or otherwise 1n any combination, as that
offered to the holders of the A Ordinary Shares except that the
consideration shaill be allocated 1in accordance with Article 7,

15213  in the case of the A Ordinary Shares and B Ordinary Shares, mcludes
provision for the payment of all Arrears and accruals of the A Share
Partictpating Dividend and B Share Participating Dividend (1f any)
and 2 pnice for each A Ordinary Share which ts not less than the
amount Credited as Paid Up on each A Qrdinary Share,

15214  makes provision for the redemption/repayment of the BGF Loan
Notes ‘and the Executive Loans 1 accordance with the BGF L.oan
Note Deed and the Executive Loan Agreement respectively or, 1f the
Company 1s unzble lawfully to effect any such redemption, makes
provision for the purchase of such BGF Loan Notes and the benefit
of the Executive Loans at the price at which they would have been
redeemed/repaid by the Company,

15215 15 on terms that the sale and purchase of Shares m respect of which
the offer 1s accepted will be completed at the same time, and

15216 1sapproved by BGF
CHANGE OF CONTROL - DRAG ALONG RIGHTS

Whenever an Approved Offer 15 made the holders of 75% of the A Ordinary Shares and the
holders of 50% of the B Ordinary Shares (excluding any B Ordmary Shares which do not
entitle the relevant holder(s) to vote at a general meeting of the Company) shall together have
the night ("Drag Along Right') to require (in the manner set out in Article 16 2) all of the
other holders of Shares tncluding persons who acquire Shares following the making of the
Approved Offer and/or after completion of the Approved Offer pursuant to the exercise of
ophions or the conversion of securities {"Other Sharcholders™) to accept the Approved Offer
in full

The Drag Along Right may be exercised by the service of notice ("Drag Along Notice™) to
that effect on the Other Shareholders at any time followmg the making of the Approved Offer
{or, if later, witlun five Business Days following the acquisition by the relevant Other
Shareholders of any Shares) A Drag Along Notice shall specify

1621 the identity of the Buyer,
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1622 the consideration for which the Shares are to be transferred, and

1623 the proposed date of transfer

On the exercise of the Drag Along Right, each of the Other Shareholders wall be bound to
accept the Approved Offer 1n respect of his entire holding of Shares and to comply with the
obligations assumed by virtue of such acceptance

If any of the Other Shareholders fails to accept the Approved Offer or, having accepted such
offer, fails to complete the sale of any of its Shares pursuant to the Approved Offer, or
otherwse fails to take any action required of it under the terms of the Approved Offer, the
Board shall nrevocably appomt any person with full power and authority to accept the offer
on behalf of the Other Shareholder in question and undertake any action requared under the
terms of the Approved Offer on the part of the Other Shareholder i question In particular,
such person may execute and complete the necessary transfer(s) and a suitable indemnity 1n
the absence of the relevant share certificates on that Other Shareholder's behalf so as to give
effect to the transfer of the relevant Shares and aganst

1641 receipt by the Company of the consideration payable for the relevant Shares (to
be held on trust for the Other Shareholder without interest) (such receipt being a
good discharge to the Buyer who will not be bound to see to the application
thereof), and

1642 compliance by the Buyer and, where relevant, the Company with all other terms
of the Approved Offer,

deliver such transfer(s) to the Buyer (or its nominee) The Board will then authorise
regstration of the transfer(s), and of the Buyer {or its nominee) as the holder(s) of the Shares
so transferred, once appropriate stamp duty (if any) has been pasd  After registration, the title
of the Buyer (or its normnee) as registered holder(s) of such Shares will not be affected by
any wregularity i, or mvahidity of such procesdings, which shall not be questioned by any
person In any such a case should the Other Shareholder deliver up the share certificates for
the Shares concerned to the Company he will become entitled to recerve the consideration for
such Shares Where the consideration or part of the consideration to be paid pursuant to the
terms of the Approved Offer is newly 1ssued shares 1n the proposed transferee's share capital,
such Other Shareholder shall be deemed to have authorised the Company to accept the
allotment of shares in the share capital of the proposed transferee on his behalf and on
completion of the transfer (duly stamped, 1f appropniate) the proposed transferee shall register
such Other Shareholder as the holder of the relevant shares m the capital of the proposed
transferee

ELECTRONIC COMMUNICATION
Regulation 1 1s modified by

deleting the definition given of "electronic communication” and substrtuting in s place the
defintion grven 1n these Articles, and

deleting the words ""commumication” means the same as in the Electronic Communications
Act 2000"
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SHARE CERTIFICATES

Reguiation 6 s modified by adding after "Every certificate shall be sealed with the seai” the
words "or executed in such other manner as the Directors authorise, having regard to the
Act,"

LIEN
Regulation 8 1s modified by the deletion of the words "(not being a fully paid share)”.

The Lien conferred by Regulation 8 wall apply to all Shares, whether fully paid or not, and to
all Shares registered 1n the name of any person under a Liability to the Company (whether
actual or contingent), whether he 15 the sole registered halder of such Shares or one of two or
more joint holders of such Shares

GENERAL MEETINGS

Regulation 37 1s modified by the insertion of the words "or any BGF Duirector acting alone™
after the second word of that Regulation

A general meeting may consist of a conference between Members, some or all of whom are in
different places if each Member who participates 1s able

2021 1o hear each of the other participating Members addressing the meeting, and
2022 if he so wishes, to address all of the other participating Members simultaneously,

whether directly, by conference telephone or by any other form of communications equpment
{whether m use when these Articles are adopted or not) or by a combination of those methods

A guorum s deemed to be present if those conditions are satisfied n respect of at least the
number of Members required 1o form a quorum A meeting held 1n this way 15 deemed to
take place at the place where the largest group of participating Members 1s assembled or, 1f no
such group 1s readily identifiable, at the place from where the chairman of the meeting
partcipates A resolution put to the vote of & meeting will be decided by each Member
indicating to the chairman (in such manner as the charrman may direct) whether the Member
votes in favour of or against the resolution or abstamns References in this Article 20 to
Members includes therr duly appomnted proxies and, 1 the case of corporate Members, theiwr
duly authorised representatives

PROCEEDINGS AT GENERAL MEETINGS

Regulation 40 15 modified so that the quorum for any general meeting (other than a separate
class meeting) will mclude at least one Member present i person or by proxy from each class
of Share except Ordinary EMI Share

If any meeting 15 adjourned pursuant to Regulation 41 because a quorum 1s not present, and at
the adjourned meeting a quorum 18 not present within half an hour from the time appointed
for the meeting, the Members present will form a quorum Regulation 41 s modsfied
accordingly

Regulation 46 15 modified so that a poll may be demanded by the chairman or by any Member
present 1r person or by proxy and entitled to vote at the meeting
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A corporation which 15 a Member of the Company may, by resolution of its directors or other
goverming body, authorise such a person or persons as 1t thinks fit to act as its tepresentative
or representatives at any meeting of the Company or at any meeting of any class of Members
The provisions of the Act shall apply to determine the powers that may be exercised at any
such meeting by any person so authonsed The corporation shall, for the purposes of these
Articles, be deemed to be present in person at any such meeting f any person so authorised 1s
present at i, and all references to attendance and vouing mn person shall be construed
accordimgly

In the case of an equality of votes, whether on a show of hands or on a poll, the chairman wili
not be entitled to a casting vote m addition to any other vote which he may have

Regulation 51 15 amended by replacing the first and second sentences with the following
wotds "A poll demanded will be taken immed:ately”

VOTES OF MEMBERS

Regulation 56 shall be mod:fied by the deletion of the wards "instruments of proxy, not less
than 48 hours before the ume appointed for holding™ and substituting instead the words
“forms of proxy, withir the time limits prescribed by these Articles for deposit of forms of
proxy for use at” and by mcluding the words "or poli” after the words "adjourned meeting”

Regulation 57 1s modified by the inclusion afier the word "shall” of the phrase ", unless the
Durectors otherwise determine,”

Regulation 59 1s modified by including the words "and on a show of hands” after the words
“On a poll" and by mcluding the words *, provided that each proxy 1s appomnted to exercise
the rights attached to a different Share or Shares held by him” after the words "to attend on
the same occasion” When two or more valid but different forms of proxy or appomntments of
proxy by electronic means are delivered or received 1n respect of the same Share for use at the
same meeting, the one which s last validly delivered or recetved (regardless of its date or the
date of 1ts execution) shafl be treated as replacing and revoking the other(s) as regards that
Share If the Company 15 unable to determine which was last delivered or receved, none of
them shall be treated as valid in respect of that Share Deposit or delivery of an appowntment
of proxy will not preclude a Member from attending and voling at the meeting or at any
adjournment of the meeting

Subject to Article 22 5 a form appointing a proxy shall be in writing 1n the usual form, or 1n
such other form which the Directors may approve, and shall be executed by or on behalf of
the appointor

Subject to the Act, the Directors may resolve to allow a proxy to be appownted by an
Electronic Communication subject to himitations, restrictions or conditions as the Directors
think fit (including, without limnation, the ability to require such evidence as they consider
appropnate to decide whether the appointment of a proxy in such manner 1s effective)

In order for the appomntment of proxy to be valid

2261 (:n the case of an appointment of proxy by hard copy) the form of the proxy,
together with the relevant documents, 1f any, must be

22611 left at or sent by post to the office (or such other place within the
Unnted Kingdom as 1s specified in the notice convening the meeting

and/or 1n any form of proxy or other accompanyng document sent
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out by the Company in relation to the meeting) by the relevant time,
or

22612  duly delivered in accordance with Articles 22 7and 22 8,

2262 (in case of an appomntment of proxy by Electronic Communication) the

communication appownting the proxy, together with the relevant evidence, must
be received at the address by the relevant time

For the purposes of Article 22 6

2271 for the purpose of appointing a proxy by Electronic Commumcation the

"address" means the number or address which has been specified by the
Company for the purpose of receiving Electronic Commumications appointing
proxies,

2272 "relevant documents” means esther

22721  the power of attorney or other authonty relied on to sign the form of
proxy, or

22722  acopy of such document certified as a true copy of the onginal by a
notary or solicttor or certified in some other way approved by the
Directors,

2273 "relevant evidence" means any evidence required by the Directors in
accordance with the provisions of Article 22 5, and '

2274 "relevant time" means 48 hours before the tume apponted for the
commencement of the meeting or adjourned meeting to which the proxy
appointment relates

I a meeting 1s adjourned for less than 48 hours, a form of proxy may also be delivered in hard
copy form at the adjourned meeting to the chairman or to any Director

WRITTEN RESOLUTIONS

A proposed written resolution lapses if 1t 1s not passed before the end of the period of 28 days
beginning with the circulation date (as defined i section 290 of the Act) The "requisite

percentage” of Members who can require cwculation of a written resolution and any

accompanying statement under section 292 of the Act 15 5 per cent

'NUMBER OF DIRECTORS

Unless and until otherwise determined by ordinary resolution of the Company, the number of
Dhrectors (other than aliernate directors) 1s not subject to any maximum and the minimum 1s
one (except in circumstances where a BGF Director has been appointed i which case the
mnimum shall be two not including the BGF Director) Regulation 64 shall be modified
accordingly

ALTERNATE DIRECTORS

Any BGF Director may appoint any person willing to act, whether or not he 1s a director of
the Company, to be an alternate director Regulation 65 15 modified so that any such
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appontment does not need to be approved by resolution of the Directors  In Regulation 67
the words "but, 1f” and the words whech follow to the end of that Regutlation are deleted

Regulation 66 15 modified so that an alternate director who 1s absent from the Unuted
Kingdom 1s entitled to receive notice of all meetings of Directors and of commuttees of
Directors of which his appointor 15 a Member An alternate director may waive the
requirement that notice be given to lm of a meeting of Directors or of a commuttee of
Directors of which his appointor 1s a Member, erther prospectively or retrospectively

The first sentence of Regulation 66 15 modified so that an alternate director will not be
entitled as such to recelve any remuneration from the Company although he may be paid by
the Company such part (if any} of the remuneration otherwise payable to his appointor as his
appointor may direct by notice 1n writing to the Company

An alternate director will be enttled to be reimbursed by the Company such expenses as
mught reasonably and properly be reimbursed to him if he were a Director

An alternate director's appomiment will determine 3f he resigns by wnitten notice left at or
sent to the registered office of the Company

A Director, or any other person mentioned m Regulation 65, may act as an alternate director
to represent more than one Director, and an alternate director will be entitled at any meeting
of the Board to one vote for every Director whom he represents 1 addition to his own vote (if
any) as a Director, but he will count as only one person for the purpose of determiming
whether a quorum is present

DELEGATION OF DIRECTOR'S POWERS

Regulation 72 15 modified by the addition at the end of that Regulation of the following
sentence "Where a provision of these Articles refers to the exercise of a power, authonty or
discretion by the Directors and that power, authority or discretion has been delegated by the
Directors to & committee, the provision must be construed as permitiing the exercise of the
power, authority or discretion by the commuttee "

APPOINTMENT AND RETIREMENT OF DIRECTORS

A Dhrector will not retire by rotation Reference i Regulations 67, 78 and 84 to retirement
by rotation will be disregarded

The holder or holders of such number of Shares as give the right to a majority of votes at
general meetings of the Company may, by giving notice on the Company, remove any
Director from office and/or appomnt any person to be a Director The notice must be signed
by or on behalf of such holder or holders (and may consist of several documents 1n simtlar
form each signed by or on behalf of one or more holders) and must be left at or sent by post or
fax to the registered office or such other place designated by the Directors for the purpose

Sach removal or appomntment will take effect when the notice 1s recerved by the Company or
on such later date (1f any) as may be specified i the notice  This Article 27 2 will not apply
to the appointment or removal of any BGF Director This Arucle 27 2 1s not to be taken as
depriving a person removed under 1t of compensation or damages payable to him in respect of
the termimation of lus apposntment as a Director or of any appointment terminating with that
as a Director

IPIIPA313GAITUKMIIR495184 | 36




28.

281

282
283

284

2385

286

287

288

29,

291

292

DISQUALIFICATION AND REMOVAL OF DIRECTORS
The office of a Director will be vacated 1f

he ceases to be a Director by virtue of any provision of the Act or he becomes prohubited by
law from being a Director,

he becomes bankrupt or makes any arrangement or composttion with his creditors generally,

he becomes, 1n the opinion of all his co-Directors, incapable by reason of mental diserder of
discharging his duties as Director,

he resigns s office by notice 1n writing to the Company,

(other than in the case of any BGF Director and any alternate director appointed by any
BGF Director) he has for more than six consecutive months been absent without permission
of the Directors from meetings of Directors held during that perniod and his alternate director
(if any) has not durmng that period attended any such meetings instead of him, and the
Directors resolve that hes office be vacated,

(other than 1n the case of any BGF Director and any alternate director appomnted by any BGF
Dhrector) he 15 removed from office by notice addressed to him at his last-known address and
signed by all hus co-Directors,

(other than 1n the case of any BGF Director and any alternate director appomted by any BGF
Director) he 15 removed from office by notice given by a Member or Members under
Article 27 2, or

being an executive Director he ceases, for whatever reason, to be employed by any Group
Member

DIRECTORS' INTERESTS

For the purposes of section 175 of the Act

2911 a Director shall be authorised to hold office as a director or other officer of, be
employed or engaged by, hold shares or other secunties in, or otherwise be
mterested 1n, whether directly or indirectly, any Group Member, and

2912 any BGF Director shall be anthorised to hold office as a director or other officer
of, be employed or engaged by, hold shares or other securities in, or otherwise be
mterested 1n, whether directly or indirectly
2121 BGF,
29122  aBGF Associate,

29123  any other company in which BGF or a BGF Associate also holds
shares or other securities or 15 otherwise interested, and

29124  any Group Member

For the purposes of section 175 of the Act, where an office, employment, engagement or
interest held by any BGF Director n another entity has been authomsed pursuant to
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Article 29 1 2 and hs relationship with that entity gives rise to an actual or potential conflict
of interest, that any BGF Director shall be authorised to

292t attend and vote at meetings of the directors of any Group Member (or any
commuttee 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,

2022 receive confidential nformation and other documents and tnformation relating to
the Group, use and apply such information in performing hus duties as a director,
officer or employee of, or consultant to BGF or a BGF Associate and disclose
that information to thard parties in accordance with the provisions of the
Investment Agreement and these Articles,

2023 give or withhold consent or give any direction or approval under the Investment
Agreement and these Articles on behalf of BGF, and

2924 provided the circumstances compnsing an event specified in Article 8 4 continue
to subsist, exercise the rights conferred on him pursuant to Article 31 2

For the purposes of section 175 of the Act, the Directors shall have the power to authorise any
matter which would or mght otherwise constitute or give rise to & breach of the duty of a
director under that section to avoid a situation n which he has, or can have, an actual or
potential conflict of mterest, provided that authonsation of such a matter shall be effective
only 1f

2931 any requirement as to the quorum at the meeting of the Directors at which the
matter 15 considered 1s met without counting the Director in question and any
other mterested Director {together the "Interested Directors"™), and

2932 the matter was agreed to without the Iaterested Directors voting or would have
been agreed to if the votes of the Interested Directors had not been counted

The followmg provisions of this Article 29 4 apply to any authonsation of a matter by the
Directors pursuant to Articie 26 3

2041 an authorisation may extend to any actual or potential conflict of nterest which
may reasonably be expected to anse out of the matter so authorised,

2242 an authorisation shail be subject to such conditions or linitations as the Directors
shall determuine, whether at the time such authonisation 15 given or subsequently,
and may be termiated by the Directors (with the prior written consent of, or at
the direction of, BGF) at any time, and

2043 a Director shall comply with any obligations imposed on him by the Directors
pursuant to any authorisation

If 2 matter, office, employment, engagement or interest, has been authorised pursuant to
Articles 29 1, 29 2, 29 3 or 29 4, then the Director or BGF Director in question shail not be
required to disclose to the Company any confidential information received by him (other than
by wirtue of his position as Director) relating to such matter, or such office, employment,
engagement or interest, or use such mformation n relation to the Group's affaurs if to do so
would result in a breach of a duty or obligation of confidence owed by hum In relation to or i
connection with that matter, or that office, employment, engagement or interest
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No Dhrector, nor BGF Director shall be accountabile to the Company or any Group Metmber
for any remuneration or other benefit which he (or a person connected with him) derives from
any office, emplovment. engagement or nterest aunthorised 1t or pursuant o Articles 29 {,
292, 29 3 or 29 4, nor shall the receipt of any such remuneration or other benefit constitute a
breach of his duty under section 176 of the Act

Regulation 85 15 modified by the addition of the words "and except in the case of any BGF
Durector, to the consent of BGF" after the words "provisions of the Act” and before the words
", and provided that he has disclosed” in the first sentence

For the purposes of this Article 29, a conflict of interest mchudes a confliet of iterest and
duty and a conflict of duties, and nterest includes both direct and indirect interests

BORROWEING POWERS

The Directors may exercise zll the powers of the Company (whether express or implied) to
borrow andfor secure the payment of money, 1o guarantee the payment of money, the
fulfilment of obligations and the performance of contracts and to mortgage or charge the
property, assets and uncalled capital of the Comparny, and (subject to section 551 of the Act)
to issue debentures, debenture stock and all other securities whether outright or as secunty for
any debt, liability or obhgation of the Company or of any third party

PROCEEDINGS OF DIRECTORS

In the case of an equality of votes, the chairman will not have a second or casting vote
Regulation 88 will be modified accordingly

For so long as the circumstances compnsing an event set out in Arucle 8 4 continue to subsist
and BGF have served a notice in writing upon the Company specifying that, untat such notice
15 withdrawn by a further notice in wnting from BGF to the Company the rights set out 1n this
Article 31 2 shall apply then, with effect from the date of service of such notice, no meeting
of the Board shall be quorate unless a BGF Director 1s present m person at that meeting, and
at such meeting

3121 if a BGF Director votes aganst any resolution put to that meeting, that resolution
shall be deemed not to have been camied notwithstanding that the number of
votes cast m its favour exceeds those cast against it and notwrthstanding any of
the provisions of these Articles or any Regulation to the contrary, and

3122 if a BGF Director votes in favour of any resolution put to that meeting, that
resolution shall be deemed 10 have been carried notwithstanding that the number
of votes cast agamnst such resolution exceeds those cast in 1ts favour and
notwithstanding any of the provisions of these Articles or any Regulation to the

contrary

Regulation 88 15 modified by the excluston of the third sentence and the substitution for it of
the followmg sentences "Every Director will receive notice of a meeting, whether or not he 1s
absent from the United Kingdom A Director may waive the requirement that notice be given
to um of a meeting of Directors or a committee of Directors, either prospectively or
retrospectively” and by the addition of the word "not” between the words "shall" and "have”
m the fifth sentence

The quorum necessary for the transaction of business at any meeting of the Directors wall be
two of which one will be a BGF Drrector (if appointed) and the other will be one of the
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Executives or, if no BGF Director 1s appoimnted the quorum necessary for the transaction of
business at any meeting of Directors will be two, both of whom will be Executives and
Regulation 8% will be modified accordingly Save where any such meetmg 1s inquorate in the
circumstances set out 1n Article 31 2, 1f any meeting of the Directors 1s inquorate then it will
be adjourned for the consideration of the same business until the same time and place the next
followmg week when those Directors present will constitute 8 quorum  If the meeting 1s
inquorate n the circumstances set out in Article 31 2, such adjoumned meeting will not be
quorate unless a BGF Durector 1s present at such adjourned meeting

Any Director or alternate director may participate 1n a meeting of the Board or a commuttee of
the Directors by means of conference telephone or similar communications equipment if all
persons participating n the meeting can hear and speak to each other throughout the meeting,
and any Dhrector or member of a commiftee participating 4 meeting m this manner 1S
deemed to be present in person at such meetmg and will be counted when reckoning a
quorum

Without prejudice to the obligation of any Director to disclose hus interest in accordance with
the Act, a Director may vote at a meeting of Directors or of a committee of Directors on any
resolution concerning a matter in which he has, directly or indirectly, an interest or duty
provided that he has first obtained the prior written consent of BGF (unless the Director
concerned 1s a BGF Director in which case no such consent will be required) The Director
will be counted in the quorum present when any such resolution 15 under consideration and f
he votes, his vote will be counted

BGF DIRECTOR AND OBSERVER

So long as BGF holds any Shares it will have the night at any time to appoint a2 non-executive
Prrector of the Company ("BGF Director™) but

3211 any such appowntment must be effected by notice in wrniting to the Company by
BGF who may in a stmular manper remove from office any BGF Director
appomnted pursuant to this Article 32, and appoint any person in place of any BGF
Director so removed or who has died or otherwise vacated office as such,

3212 subject to section 168 of the Act, on any resolution to remove any BGF Durector,
the A Ordinary Shares held by BGF will together carry one vote 1 excess of 50%
of all the other votes exercisable at the general meeting at which such resclution
1s to be proposed, and if any such BGF Durector i1s removed pursuant to
section 168 of the Act or otherwise, BGF may immediately reappoint him or any
other person as a BGF Darector

Any BGF Director will, at the direction of BGF, be appointed to the board of directors of any
Group Member and 1o any commuittee of the board of any Group Member

So long as BGF holds any Shares BGF will have the nght at any time to appomt a person to
attend observe and speak at meetings of the Board (an "Observer") and the provisions of
Article 32 1 1 will apply as if they were set out m full in this Article 32 3, but with the word
"Observer" substituted for the words "BGF Director™ Any person 50 appointed will not be a
Director but shall be entitled to recerve notice of, attend and speak at all meetings of
Directors’ as if he were a Director
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NOTICES

Any notice or other document to be given to or by any person pursuant to these Articles (other
than a notice calling a meeting of the Directors) shall be in writing and shall be delivered in
accordance with Article 33 2

Any notice or other document may only be served on, or delivered to, any Member by the
Company or by any other Member

3321 perscnally,

3322 by sending u through the past in a prepaid envelope addressed to the Member at
his registered address,

3323 by delivery of 1t by hand to or leaving it at that address in an envelope addressed
to the Member, or

3324 except n the case of a share certificate and any notices or other documents to be
served or delivered to or by any person pursuant to Articles 12 to 16 inclusive and
only if an address has been specified by the Member for such purpose, by
Electronic Communication

Nothing in Article 33 2 shall affect any provision of the Act requinng offers, notices or
documents to be served on or delivered to a Member 1n a particular way

In the case of joint holders of a Share

3341 all notices and other documents shall be given to the person named first in the
regaster 1n respect of the jomnt holding, and notice so given shall be sufficient
notice to all jornt holders, and

3342 any request for consent to the receipt of Electronic Communications shall be sent
to the person named first in the register wn respect of the jomnt holding and any
express consent given by such holder to the recespt of communications mn such
manner shalt bind all joant holders

Any notice or other document may only be served on, or delivered to, the Company by
anyone '

3351 by sending 1t through the post m a prepaid envelope addressed to the Company or
any officer of the Company at its registered office or such other place 1n the
United Kingdom as may from time te time be specified by the Company,

3352 by delivering 1t by hand to 1ts registered office or such other place mn the United
Kingdom as may from time to time be specified by the Company, or

3353 if an address has been specified by the Company for such purpose, by Electronic
Communication

0 A
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336  Any notice or other document {other than any notice or other document given to the Company
inclading, for the avordance of doubt, the appomtment of a proxy) -

3361 addressed to the recipient in the manner prescribed by these Articles shall, if seat
by post, be deemed to have been served or delivered

33611  (of prepaid as first class) 24 hours after it was posted, and

33612  (sf prepard as second class) 48 hours after it was posted,

1 e[ A1 vt )

33613  (:f prepard as airmasi) 72 hours after it was posted,

HHY

and i proving such service, it shall be sufficient to prove that the envelope
containing such notice or document was properly addressed, prepatd and posted,

3362 not sent by post, but delivered by hand to or left at an address 1 accordance with
these Articles, shall be deemed to have been served or dehivered on the day it was
so delivered or left,

3363 sent by Electronic Communication shall be deemed to have been served or
dehivered 24 hours afier it was sent, and m proving such service it shall be =
sufficient to produce (in the case of a fax) a transaction report or log generated by
a fax machine which evidences the fax transmission and (in other case) a
confirmation setting out erther the total number of recipients to whom or each
recipient to whom the message was sent, as the case may be

34.  INDEMNITIES :

Y-ty

Subject to the provisions of the Act but without prejudice to any mdemnity to which he may
otherwise be entitled every Director, alternate director, secretary and other officer or
employee of the Company will be indemnified out of the assets of the Company against any
habilsty (other than any lability to BGF ansing out of the Investment Agreement) sustained
or mecurred by him in defending any proceedings whether civil or criminal relating to hus
conduct as an officer or employee of the Company 1n which judgment 1s given in s favour
or m which he 15 acquitted or m connection with any apphcation under sections 661 and 1157
of the Act in which relief 15 granted to him by the Court

I Eie

3s. AUBDITORS

The "requsite percentage” for the purposes of section 488(2) of the Act 15 5 per cent
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APPENDIX 1: FINANCIAL COVENANTS

1 The Company shall procure that

1l

12

13

in respect of each Quarterly Period beginning wath the Quarterly Period ending on 31
March 2012 the EBITDA at the end of each Quarterly Penicd shall not be less than
70% of the projected EBITDA as set out 1n the Business Plan m respect of each of the
Quarterly Peniods to which the Business Plan relates (and as from the end of the
period 10 which the Business Plan relates as set out in the then annual budget/business
plan of the Group adopted by the Board and approved by BGF) or, 1n circumstances
where an annual budget/business plan has not been properly adopted by the Board
and approved by BGF, the projected EBITDA to be used for the purposes of testing
the financial covenant shall be the higher of the EBITDA as set out n the Business
Pian m respect of the last Quarterly Period to which the Business Plan relates and the
EBITDA 1n respect of the equivalent Quarterly Penod during the previous accounting
reference period, and

1n respect of each Quarterly Period beginning with the Quarterly Penod ending on 31
March 2012 the Cash Flow at the end of each Quarterly Period shall not be less than
70% of the projected Cash Flow as set out in the Busmess Plan in respect of each of
the Quarterly Periods to which the Busimmess Plan relates (and as from the end of the
period to which the Business Plan relates as set out 1n the then annual budget/business
plan of the Group adopted by the Board and approved by BGF) or, in circumstances
where an annual budget/business plan has not been properly adopted by the Board
and approved by BGF, the projected Cash Flow to be used for the purposes of testing
the financial covenant shall be the higher of the Cash Flow as set out in the Business
Plan in respect of the last Quarterly Period to which the Busmess Plan relates and the
Cash Flow in respect of the equivalent Quarterly Pertod during the previous
accounting reference period, and

on the last day of the relevant Quarterly Period the cumulative shortfall against

131 the pro;é;cted EBITDA for the perniod begimning on the first day of the
relevant Accounting Period and ending on the last day of the relevant
Quarterly Period, and

132 the pro_]ecteci\ Cash Flow for the period begmning on the first day of the
relevant Accounting Period and ending on the last day of the relevant
Quarterly Period,

1s not more than 30% of the projected EBITDA and Cash Flow'(as appropnate)

2 Testing of financial covenants //

21

The financial covenants set out 1n paragraph 1 of this Appendix 1 shall be tested by
reference to

211 the audied accounts of the Group for the relevant accounting reference
period, and

212 the relevant monthly management accounts of the Group for the relevant

month or Quarteérly Pertod (as ate
Qu w\\)_(/%pmpu\ )

\
i
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Angited accounts to prevail

If, 1n regpect of any pertod, there is any discrepancy between the mformation set out m the
monthly management accounts for such period and the information set cut 1n the audited
accounts for that period, the mnformation 1 the audited accounts shall prevatl (where
appropriate information 1s available i such audited accounts)
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