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WRITTEN RESOLUTION(S)
09/04/2010
of COMPANIES HOUSE

UNIT ECONOMICS LIMITED (the “Company’)

Pursuant to section 281(1)(a) of the Comparies Act 2006 (the "Act”)
Crrculaton date [ A th" 2010

Pursuant to section 291 of the Companies Act 2006, the directors of the Company propose that
Resolutions 1, 2 and 3 below are passed as ordinary resolutions and Resolution 4 below 1s passed
as a special resolution of the Company

Ordinary resolutions:

The Ordinary Share of £1 in the capital of the Company be subdwided into 100 Ordinary
shares of £0 01 each and subsequently re-designated as B Ordinary shares having the
rights and restnctions set out in the new Articles of Association to be adopted pursuant to
Resolution 4 below

The directors be generally and unconditionally authorised pursuant to section 551 of the
Companies Act 2006 (the "Act”), for the pernod commencing on and with effect from the
date of passing of this Resolution and expinng on the fifth anniversary of such date, to
exercise all the powers of the Company to allot, and to grant rights to subscribe for or
convert any secunty into, shares up to a ma}ximum nominal amount of £3,000 “A”
Ordinary Shares of £0 01 each, £20,000 "B" Ordinary Shares of £0 01 each and £1,400
“C" Ordinary Shares of £0 01 each and £1,400 “Deferred” Shares of £0 01 each in each
case having the nghts and restrictions set out in the new Articles of Association to be
adopted pursuant to Resolution 4 below

The directors be generally empowered pursuant to section 570 of the Act to allot equity
secunties (within the meaning of section 560 of the Act) for cash, pursuant to the
authonty conferred by Resolution 2 above as If section 561 of the Act did not apply to any
such allotment

Special resolutions:
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The regulations contained in the printed document submitted to this meeting, and for the

purpose of identification signed by the Chairman, be and are approved and adopted as
the Articles of Association of the Company in substitution for and to the exclusion of all
the existing Articles of Association of the Company

We, the undersigned, being the sole member of the Company who at the circulation date would
have been entitled to vote on the resolutions, agree o the above resolutions
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Notes

(1)

(2)
(3)

(4)

{3)

(6)

Duke Street General Partner Limited

Date /[ /4‘)014'/ 20/0

You can choose to agree to all of the above ordinary resolutions and the special resolution or none
of them but you cannot agree to only some of the resolutions If you agree to all of the above
resolutions, please indicate your agreement by signing and dating this document where indicated
above and returning 1t to the Company by delivering it by hand to Jason Lawford

A member’'s agreement to a written resolution, once signified, may not be revoked

A written resolution 1s passed when the required majority of eligible members have signified therr
agreement to it

The resolutions set out above must be passed before the end of the date which 1s 28 days from the
circulation date at the head of these resclutions, ctherwise they will lapse

If you are signing this document on behalf of a person under a power of attorney or other authonty
please send a copy of the relevant power of attorney or authority when returning this document

A member of the Company entitled to attend and vote at the above meeting may appoint a proxy to
attend and vote in his stead A proxy need not be a member of the Company

2.
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Articles of Association
of Unit Economics Limited

The Companies Act 2006 Company
Limited by Shares

(as adopted by wntten special resolution passed on

,' /’\?’“ 2010)
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NEW

ARTICLES OF ASSOCIATION

of

Unmit Economics Limited (the “Company”)

(as adopted by written special resolution passed on

2010)

INTERPRETATION AND LIMITATION OF LIABILITY

Defined terms

No model articles or regulations for companies (whether contained 1n the Companies (Model
Articles) Regulatons 2008, the Companies {Tables A - F) Regulatons 1985, or any other
enactment) will apply to the Company

In these articles the following words and expressions will have the meanings set out below

Acceptance Notice
Accepting Shareholder

Acquisition Issue

Adoption Date

Affillate

alternate or alternate director
appointer

A Ordinary Shareholder

A Ordinary Shares

articles

Ascot

Asset Sale

Associated Undertaking

Auditors

Ref 1514/019784 55/CP3 5947127 12/cabi

as defined in article 55 8
as defined in article 55 8

a New Issue on bona fide terms in consideration (in whole or in
part) for an acquisition by a Group Company of shares, assets,
businesses or undertakings owned by third parties, at no less
than market value and otherwise on terms approved by the
directors and the Investor Majority

the date on which these articles are first adopted as the articles
of association of the Company

in relation to any body corporate, any holding company or
subsidiary undertaking of such body corporate or any
subsidiary undertaking of a holding company of such body
corporate in each case from time to time

as defined in article 27

as defined in article 27

a holder of A Ordinary Shares

A ordinary shares of £0 01 each in the capital of the Company
the Company’s articles of association

Ascot Management Group Limited, registered in the Turks and
Caicos Islands with company number 8851

a sale by any Group Company on bona fide arm’'s length
commercial terms of all, or substantially all, of the business,
assets and undertakings of the Group

any Group Company, any undertaking promoted by or advised
by or managed by a Group Company and any undertaking In
which a Group Company I1s otherwise interested

the auditors of the Company from time to time




Bad Leaver

bankruptcy

Bidco

B Ordinary Sharehotder
B Ordinary Shares

B Time Vested Shares

B Value Vested Shares
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an Employee who becomes a Leaver for a reason other than
one of the reasons referred to in articles 56 5 and 56 6

includes individual insolvency proceedings 1n a junsdiction
other than England and Wales or Northern Ireland which have
an effect similar to that of bankruptcy

Compelling 2010 Limited {company number 07196379)

a holder of B Ordinary Shares

B ordinary shares of £0 01 each in the capital of the Company

(a) for each person listed In the table below, the number
of B Ordinary Shares set out next to his name below
that correspond to the penod in which tis Termination
Date occurs

Name of From and From and From and
Employee including the including the including the
first anmiversary second third
of the Adoption anmversary of anniversary of
Date to but the Adoption the Adoption
excluding the Date to but Date
second excluding the
anniversary of third
the Adoption anmversary of
Date the Adoption
Date
Chris Adelsbach 12,550 B 25100 B 37650 B
Ordinary Shares QOrdinary Shares | Ordinary Shares
Tang Khan 2,716 B Ordinary | 5,432 B Ordwnary | 8,147 B Ordinary
Shares Shares Shares
(b) for Altan Evans, 4,151 B Ordinary Shares on and from

the third anniversary of his commencement date as

an Employee

for each person listed in the table below, the number of B
Ordinary Shares set out next to his name below that
correspond to the period in which his Termination Date occurs

Name of From and From and From and
Employee including the ncluding the including the
first anniversary second third
of the Adoption annversary of anniversary of
Date to but the Adoption the Adoption
excluding the Date to but Date
second excluding the
anniversary of third
the Adoption anniversary of
Date the Adoption
Date
David Page 8,654 B Ordinary | 17,308 B 25962 B
Shares Ordinary Shares | Ordinary Shares
2




Business Day

call

calt notice

Called Shareholders
Called Shares
Called Shares Price

Capitalisation Value

Cash Flow items

chairman

chairman of the meeting
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Tang Khan 7,201 B Ordinary | 14,4028 216038
Shares Qrdinary Shares | ordinary Shares

Alan Evans 4,152 B Ordinary | 8,303 B Ordinary | 12,454 B
Shares Shares Crdinary Shares

a day on which English clearing banks are ordinanly open for
the transaction of normal banking business in the City of
London (other than a Saturday or Sunday)

as defined in article 43 1

as defined in article 43 1

as defined in article 54 1

as defined in article 54 1

as defined in article 54 5

In the case of a Listing

(a) In the case of a Listing

(1) the aggregate i1ssue price of all the Equity
Share Capital for which a Listing 1s obtained
(excluding any new shares to be 1ssued by
the Company as part of the arrangements
retating to the Listing) ("Offer Shares™), which
shall be determined by reference to the final
price per share at which the Offer Shares are
to be offered for sale, placed or otherwise
marketed pursuant to the arrangements
relating to the Listing, less

(n) the aggregate costs of the Listing attributable
to or paid by the Company,
(b) in the case of a Sale or Asset Sale
0] the aggregate cash consideration payable by

the relevant purchasers for the Equity Share
Capital or assets of the Company (as the
case may be), less

{m) (in the case of an Asset Sale) the aggregate
costs of the Asset Sale attributable to the
Company Including any corporation tax In
respect of the proceeds of such Asset Sale,

(c) In the case of a Liquidation the aggregate cash
amount which the holders of Equity Share Capital will
receive on completion of the Liquidation

the Negative Cash Flow ltems and the Positive Cash Flow
ltems

as defined in article 12

as defined in article 77

3.




Companies Acts

Company’s lien

Compulsory General Transferor

connected person

Controlling Stake

Conversion

C Ordinary Majonty
C Ordinary Shares
C Ordinary Shareholders
Debt Purchase PIK Notes

Deferred Shareholders
Deferred Shares

director

distribution recipient

document

Drag Aleng Documents

Drag Along Notice
Drag Along Right

Drag Completion

Dragging Shareholders
Dragging Shareholders' Shares
Drag Offeror

electronic form

Eiigible Shareholders
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the Companies Acts (as defined in section 2 Companies Act
2008), in so far as they apply to the Company

as defined in article 41 1

a shareholder that 1s deemed to have given a Transfer Notice
pursuant to article 57

as defined in section 839 Income and Corporation Taxes Act
1988, save that persons will not be deemed to be “connected”
by reason of being parties to a shareholders’ agreement
relating to the Group

more than 50 per cent in number of the B Shares

the conversion of C Ordinary Shares in accordance with the
provisions of Article 58

the holders of a majonty in number of the C Ordinary Shares
C ordinary shares of £0 01 each in the capital of the Company
a holder of C Ordinary Shares

£22 000,000 subordinated PIK fixed rate loan notes 1ssued by
Bidco pursuant to an instrument creating the same

the registered holders of Deferred Shares
deferred shares of £0 01 each in the capital of the Company

a director of the Company, and includes any person occupying
the position of director, by whatever name called

as defined in article 67 2

includes, unless otherwise specified, any document sent or
supplied In electranic form

any or all of the stock transfer form, indemmity for lost share
certificate, sale agreement, form of acceptance and deed of
adherence and any other related documents required by
Dragging Shareholders to be executed by Called Shareholders

as defined in article 54 2
as defined in article 54 1

the proposed place, date and time of completion of the transfer
of the Called Shares as specified in the Drag Along Notice

as defined in article 54 1

Equity Shares held by the Dragging Shareholders
as defined in article 54 1

as defined in section 1168 Companies Act 2006

all of the shareholders other than (a) the Tag Offeror, and (b)
Tag Sellers




Employee

Employee Issue

Employee Trust

Encumbrance

Equity Share Capital
Equity Shareholder
Equity Shares

Event of Default

Excess New Shares

Excluded Person

Exit

Exit Date

Facilities Document
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a director or employee of, or a consultant to, any Group
Company

the 1ssue with the prior written approval (whether given by way
of resolution or not) of the B Ordinary Shareholders of any New
Shares to an existing or preposed Employee

a trust established with the consent of the Investor Majonty
whose principal beneficiaries are Employees

any interest or equity of any person (including any night to
acquire, option or nght of pre-emption) or any mortgage,
charge, pledge, lien, assignment, hypothecation, secunty
interest, title retenhon or any other secunty agreement or
arrangement

all the issued A Ordinary Shares and B Ordinary Shares
a holder of Equity Shares

together, the A Ordinary Shares and the B Ordinary Shares
and references to an "Equity Share" will be construed as a
reference to any one of them

either
(a) as defined in any Facilities Document, or
(b} a breach of any overdraft facility of a Group Company

as defined in article 37 3

{(a) a person who has given, or 1s deemed to have given,
a Transfer Notice and his Permutted Transferees, or

{b) a Leaver and his Permitted Transferees, or

{c) an Employee who has given, or been given, notice to
terminate his contract of employment with any Group
Company and his Permitted Transferees,

provided that, iIn each case, the Employee Trust will not be an
Excluded Person f there are other persons who are
beneficianes of it and provided further that for the purposes of
this definition, Ascot shall be deemed to be a Permitted
Transferee of Martin Dunphy

any of the following

(a) the obtaining of a Listing, or
(b) the completion of a Sale or Asset Sale, or
(c) completion of a Liguidation

the date of an Exit

any senior or other third party debt facility entered into by a
Group Company

-5.




Family Relation

Family Trust

Finally Determined

fully paid

Fully Vested B Shares
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in relation to an individual shareholder or deceased or former
individual shareholder

(a) the husband or wife or civil partner or the widower or
widow or surviving civil partner (who has not entered
into angther civil partnership) of that shareholder, and

{b) all the lineal descendants In direct line of that
shareholder,

and for these purposes a step-child or adopted child or
illegitimate child of any person will be deemed to be his or her
ineal descendant

a trust, whether arising under

{(a) a settlement inter vivos, or
{b) a testamentary disposition made by any person, or
{c) intestacy,

in respect of which no beneficial interest in shares I1s for the
time being vested in any person other than an Employee or a
Family Relation of an Employee and no power of control over
the voting powers conferred by those shares 1s for the time
being exercisable by or subject to the consent of any person
other than the trustees of that trust or an Employee or a Family
Relation of that Employee

in respect of a clam for constructive dismissal pursuant to
Article 56 6(b)

(a) agreed in wnting between the Investors on the one
hand and the Leaver on the other hand, or

(b) determined by a court of competent junsdiction
against which there 1s no nght of appeal or where
such determination 1s not appealed by either the
Leaver on the one hand, or the Investors on the other
hand, within the applicable time himit

in relation to a share, where the nominal value and any
premum to be paid to the Company n respect of that share
have been paid to the Company

for each person listed in the table below, the number of B
Ordinary Shares set out next to his/its name below

Name B Ordinary Shares
Ascot 408,134
Jan Rosenberg 145,438
Chnis Adelsbach 112,951
David Page 39,068
Tang Khan 24,442
-




Good Leaver

Group

hard copy form

holder

Independent Expert

instrument

Intermediate Leaver

Investment Fund

Investor Director

Investor Loan Notes

Investor Majority

Investor Permitted Transferee
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an Employee who becomes a Leaver for one or more of the
reasons referred to in article 56 5

the Company and its subsidiaries and subsidiary undertakings
from time to time and “Group Company” will be interpreted
accordingly

as defined in section 1168 of the Companies Act 2006

tn relation to shares, the person whose name is entered in the
register of members as the holder of the shares

an umpire {(acting as an expert and not as an arbitrator)
nominated by the partes concermned or, if there 18 a
disagreement as to nomination, appointed by the President of
the Institute of Chartered Accountants in England and Wales, in
either case, being a valuations practitioner in an internationally
recognised professional services firm

a document in hard copy form

an Employee who becomes a Leaver for one or more of the
reasons referred to in article 56 6

any person holding shares {including any beneficial interest in
shares) in the Company for investment purposes and not being
an Employee or Permitted Transferee of an Employee

a director appointed pursuant to article 23 1

£10,488,400 subordinated fixed rate loan notes i1ssued by
Bidco pursuant to an instrument creating the same

the holders of a majority in number of the B Ordinary Shares
(a) any Affihate of a B Ordinary Shareholder,

{b) any unitholder, shareholder, partner, participant,
manager or adviser {or an employee of that manager
or adviser, in each case) of a B Ordinary Shareholder,

{(c) any Investment Fund managed or advised by the
same manager or adviser of a B Ordinary
Shareholder or any Affilate of that manager or
adviser,

(d) any trustee or nominee or custodian of a B Ordinary
Shareholder or of any other transferee under sub-
paragraphs (a) to (c), or

-7-




Investor Representative

Investors

IRR

Issue Price

Leaver

lhen enforcement notice

Ligquidation

Listing
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(e) {in consultation with the directors} any Investment
Fund on or prior to the first anniversary of the
Adoption Date provided that the aggregate number of
shares which may be transferred (whether by one or
more than one transfer) will not result in any funds
managed or advised by Duke Street General Partner
Limited, Duke Street VI Gestion SARL or any of therr
Affilates together holding less than 50 per cent In
number of the B Ordinary Shares (or any shares
denved from them),

any one of Miles Cresswell-Turner or Jason Lawford or such
other person, being one of the Investors or an Affilate of an
Investor, as the Investors may from time to tme notify the
Company in wniting

Duke Street General Partner Limited in its capacity as general
partner of Parallel Private Equity Duke Street Limited
Partnership, Duke Street Capital VI Fund Investment Limited
Partnership acting by its manager Duke Street General Partner
Limited, Duke Street VI Gestion SARL in its capacity as
manager of Financiére DSC VI, Duke Street General Partner
Limited 1n s capacity as general partner of each of Duke Street
Vl No 1 Limited Partnership, Duke Street VI No 2 Limited
Partnership, Duke Street VI No 3 Limited Partnership and
Duke Street VI No 4 Limited Partnership

the annualised discount rate (expressed as a percentage)
which, when appled to the Cash Flow ltems, produces an
aggregate net present value of such Cash Flow items equal to
zero

£0 01 per B Ordinary Share
an Employee

(@) who ceases to be an Employee and who in any such
case does not continue as an Employee of another
Group Company, or

{b) who 1s declared bankrupt
as defined In article 42

the hquidation or winding up of the Company (except for the
purposes of a solvent reorganisation, reconstruction or
amalgamation where no cash or cash equivalent 1s distnbuted
to Shareholders)

(a) the admission of any Group Company’s or its holding
company's equity shares to trading on the London
Stock Exchange's markets for listed secunties
becoming effective in accordance with paragraph 2 1
of the London Stock Exchange's Admission and
Bisclosure Standards, or

-8-




London Stock Exchange

Management Majonty

Negative Cash Flow Items

New Issue

New Issue Entitliement

New Issue Offer Penod

New Shareholder

New Shares

Notice Date

Optton Sharehclder
ordinary resclution
paid

participate

partly paid

Permitted Issue

Permitted Transfer
Permitted Transferee

Permitted Transferor

Ref 1514/D19784 55/CP3 5947127 12/cab

(b) the grant of permissien for the dealing In any Group
Company's or its helding company's equity shares on
any other public secunties market (including the
Alternative Investment Market of the London Stock
Exchange or any successor market} becoming
effective,

whether effected by way of an offer for sale, a new i1ssue of
shares, an introduction, a placing or otherwise

London Stock Exchange plc
the holders of a majonty in number of the A Ordinary Shares

the total amount of cash invested in the Group by the Investors
for or in respect of each Security or by way of guarantee of
thetr obligations in the Group

an allotment or grant (as the case may be) of New Shares
as defined in article 37 1
as defined in article 37 2(a)

a person who does not and whose connected persons do not
hold shares in the Company as at the Adoption Date, and for
the purpose of this definition Investor Permitted Transferees
are not New Shareholders

shares In the capital of the Company or nights to subscnbe for
or to convert into such shares which, In either case, the
Company proposes to allot or grant (as the case may be) after
the Adeption Date

the date on which a Transfer Notice 1s deemed to have been
given pursuant te article 57

as defined in article 54 9

as defined in section 282 Companies Act 2006

paid or credited as paid

in relation to a directors’ meeting, as defined in article 10

In relation to a share, where part of that share’s nominal value
or any premium at which it was issued has not been paid to the
Company

an Acquisition Issue, Employee [ssue, Rescue Issue or with the
prior written consent of 75 per cent in number of the Equity
Shares

a transfer of shares permitted by article 53
a person who holds shares pursuant to a Permitted Transfer

a person who transfers shares pursuant to a Permitted Transfer




Positive Cash Flow Items

Prescribed Price
proxy notice

Relevant Pernod

Relevant Situation

Rescue Issue
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the total amount of all cash paid by the Group to the Investors
at any time in respect of each Secunty including the proportion
of Capitalisation Value attnbutable to each Secunty held by the
Investors on or as a result of an Exit (less the aggregate costs
attnbutable to or paid by the Investors in respect of such Exit)
provided that the amount of any payment for these purposes
shall be deemed to

(a) exclude any tax credit ansing in respect of any such
payment and be the amount of such payment after
the application or deduction of any tax or other
withholding required by law In respect of such

payment,

(b) exclude amounts drawn down pursuant to the Debt
Purchase PIK Instrument and repaid before 1 March
2011,

(c} exclude any arrangement fees paid to the Investors

under the terms of any investment agreement relating
to the Company, and

{d) exclude any fees paid to any B Ordinary Shareholder
in respect of the appointment of a director pursuant to
Article 23 1

the price determined in accordance with article 62
as defined in article 83

the penod begmnning on the date on which the Employee (and
in respect of Martin Dunphy, Ascot) or hisfits Permitted
Transferee first subscnbed for shares or acquired the relevant
shares and ending on the Termination Date of that Employee

a situation in which a director has, or can have, a direct or
indirect interest that conflicts, or possibly may conflict, with the
interests of the Company (other than a situation that cannot
reascnably be regarded as likely to give nise to a conflict of
interest or a conflict of interest ansing in relation to a
transaction or arrangement with the Company)

an issue of secunties by the Company where either

{a) an Event of Default has occurred which 1s persisting
andfor s outstanding and, where such Event of
Default 15 capable of remedy, it has not been

remedied, or
{b) In the directors’ reasonable opinion, there I1s a
reasonable likelthood of such an Event of Default
occurnng,

and the ssue of secunties, In the Investors’ reasonable opinion
(in the case of (a) above) or the directors’ reasonable opinion
(in the case of (b) above), 1s necessary to remedy such Event
of Default

-10-




Sale

Sale Shares

Secunty

Senior Refinancing
shareholder
shares

special resolution

Subscnption Condition

Subscription Price

subsidary

Tag Aleng Documents

Tag Completion

Tag Expiry Date
Tag Notice

Tag Offer

Tag Offeror
Tag Price

Tag Sellers

Tag Shares

Termination Date
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the sale (whether through a single transaction of a senes of
transactions) of a majonty of the B Ordinary Shares 1n 1ssue to
a person or any other person who in relation to him s a
connected person, as defined i section 839 Income and
Corporation Taxes Act 1988, other than to the extent such
person 1s connected by reason of being party to the same
shareholder arrangement

shares required to be transferred pursuant to articles 56 or 57
{compulsory transfers)

(a) any B Ordinary Share,

(b) any Invester Loan Notes,

(c) any Debt Purchase PIK Notes, and

(d) any further shares and/or loan notes 1ssued to the

Investors after the Adoption Date
a senior or other third party debt facility
a perscn who Is the holder of a share
shares in the Company
as defined m section 283 Companies Act 2006

a condition that each Equity Shareholder who (a) subscribes
for New Shares that are Equity Shares, also (b) subscnbes for
such number of New Shares that are preference shares and/or
other debt securities, in the same ratio as the Investor Majority

the nominal value of the Share, including the full amount of any
premium at which that share was 1ssued

as defined in section 1159 Companies Act 2006

any or alt of the stock transfer form, indemnity for lost share
certificate, sale agreement, form of acceptance and deed of
adherence and any other documentation required by the Tag
Offeror to be executed by the Accepting Shareholders

the proposed place, date and time of completion of the transfer
of the Tag Shares as specified in the Tag Notice

as defined \n article 55 4
as defined \n article 55 5
as defined in article 55 2
as defined in article 55 2
as defined in article 55 4(b)

Equity Shareholders whose transfer of a Controlling Stake has
triggered a Tag Offer

as defined 1n article 55 2

in relatton to a Leaver, any of the following which 1s applicable
-11-




Transfer Notice

transmittee

Value Vested Percentage

Valuer

wrting

13 In these articles

(a) where employment ceases by virtue of notice given
by the employer to the Employee, the date on which
the notice expires,

(b) where a contract of employment 1s terminated by the
employer and a payment 1s made n heu of notice, the
date on which notice of termination was served,

(c) where an Employee dies, the date of his death,

(d) where the Employee concerned s a director or
consultant but not an employee, the date on which his
contract for services with the relevant Group
Company Is terminated, or

(e) in any other case, the date on which the contract of
employment is terminated

a notice given pursuant to article 57 (compulsory transfers -
general) conferring authonty on the directors to transfer shares
at the Prescnbed Price to such persons as the directors
determune in their absolute discretion

a person entitled to a share by reason of the death or
bankruptcy of a shareholder or otherwise by operation of law

shall mean the percentage calculated when X 1s divided by 5
and then multiplied by 100, where X 1s the number of complete
years elapsed in the Relevant Penod for the relevant Leaver

the Auditors or, If the Auditors dechne to act in respect of any
referral, an Independent Expert

the representation or reproduction of words, symbols or other
information in a visible form by any method or combination of
methods, whether sent or supplied in electronic form or
otherwise

(a) any other words or expressions In these articles will bear the same meaning (unless
otherwise defined or the context otherwise requires) as in the Companies Act 2006 but
excluding any statutory modification not in force at the date of adoption by the Company

of these articles, and

{b) references to statutory provisions or enactments will include references to any
amendment, modification, extension, consolidation, replacement or re-enactment of any
such provision or enactment from time to time in force and to any regulation, instrument
or order or other subordinate legislation made under such provision or enactment

14 References to persons In these articles will, in addiien to natural persons, include bodies
corporate, partnerships and unincorporated associaticns

15 For the purposes of article 52 the following will be deemed, without limitation, to be a “transfer” of
shares
(a) any sale or other disposition including by way of mortgage, charge or other secunty

interest of the whole or any part of the legal or beneficial interest In any shares,

Ref 1514/D19784 55/CP3 5947127 12/cab
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(b) the grant of any option or other rights over the whole or any part of the legal or beneficial
interest in any shares,

(c) any direction (by way of renunciation or otherwise) by a holder entitled to an allotment or
transfer of shares that a share be allotted or transferred to some person other than
himself, and

() any sale or any other disposition of any legal or equitable interest in a share (Incfuding

any voting nght attached to it or 1ssue of a denvative interest in a share or contract for
differences) (1) whether or not by the relevant holder, (1) whether or not for consideration,
(i) whether or not effected by an instrument in writing, and (iv) whether or not made
voluntarily or by operation of law,

provided that any change in {or change in the respective entitlements of) the partners, pariicipants,
shareholders, unitholders {or any other interests) in any shareholder in the Company which 1s an
Investment Fund or any mortgage, charge or other encumbrance created over therr interest in any
such Investment Fund will not be regarded as a transfer of shares

Liability of shareholders
The liability of the shareholders 1s imited to the amount, if any, unpaid on the shares held by them
DIRECTORS
Directors’ powers and responsibilities
Directors’ general authority

Subject to the aricles, the directors are responsible for the management of the Company's
business, for which purpose they may exercise all the powers of the Company

The Company may change its name

(a) by special resolution, or

{b) by a decision of the directors which mcludes a vote In favour by an Investor Director
Shareholders’ reserve power

The shareholders may, by special resolutron, direct the directors to take, or refrain from taking,
specified action

No such special resolution invalidates anything that the directors have done before the passing of
the resolution

Directors may delegate

Subject to the articles, the directors may delegate any of the powers which are conferred on them
under the articles

(a) to such person or committee,

(b} by such means (Including by power of attorney),
{c) to such an extent,

{d) In relation to such matters or terntones, and

(e) on such terms and conditions,

as they think fit

13-
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53

61

62

72
73

92

93
94

10
101

If the directors so specify, any such delegation may authorise further delegation of the directors’
powers by any person to whom they are delegated

The directors may revoke any delegation in whole or part, or alter ts terms and conditions
Committees

Committees to which the directors delegate any of their powers must follow procedures that are
based as far as they are applicable on those provisions of the articles that govern the taking of
decisions by directors

The directors may make rules of procedure for all or any committees, which prevail over rules
denved from the articles If they are not consistent with them

Decision making by directors
Directors to take decisions collectively

Decisions of the directors may be taken at a directors’ meeting or in the form of a directors’ written
resolution

Subject to the articles, each director participating in a directors’ meeting has one vote

Subject to the articles, a decision 1s taken at a directors’ meeting by a majority of the votes of the
participating directors

Number of directors

Unless otherwise determined by ordinary resolution, the number of directors {other than alternate
directors} will not be subject to any maximum but will be not fewer than two

Calling a directors’ meeting

Any drrector may call a directors’ meeting by giving notice of the meeting to the directors or by
authornising the company secretary (if any) to give such notice

Notice of any directors’ meeting must indicate

(a) its proposed date and time,
{b) where it 1s to take place, and
(c) if it 1s anticipated that directors participating (in the meeting will not be in the same place,

how It 1s proposed that they should communicate with each other during the meeting
Notice of a directors’ meeting must be given to each director, but need not be in wnting

Notice of a directors’ meeting need not be given to directors who waive their entitliement to notice
of that meeting, by giving notice to that effect to the Company not more than seven days after the
date on which the meeting 1s held Where such notice 15 given after the meeting has been held,
that does not affect the validity of the meeting, or of any business conducted at it

Participation in directors’ meetings

Subject to the aricles, directors participate 1in a directors’ meeting, or part of a directors’ meeting,
when

(a) the meeting has been called and takes place in accordance with the articles, and

(b) they can each communicate to the others any information or opinions they have on any
particular item of the business of the meeting

-14-

Ref 1514/D19784 55/CP3 5847127 12/cabi




102

103

1

112
113

12

121
122
123
124

13

14
141
142

143

14 4

145
146

15
151

In determining whether directors are participating In a directers’ meeting, it 1s irrelevant where any
director 1s or how they communicate with each other

If all the directors participating in a meeting are not in the same place, they may decide that the
meeting I1s to be treated as taking place wherever any of them i1s In the absence of agreement 1t
will be deemed to take place where the largest group of those participating 1s assembled or, If
there 1s no such group, where the chairman of the meeting 1s

Quorum for directors’ meetings

At a directors’ meeting, unless a quorum 1S participating, no proposal is to be voted on, except a
proposal to call another meeting

The quorum for meetings of the directors will be two, one of whom must be an Investor Director

If the total number of directors for the time being 1s less than the quorum required, the directors
must not take any decision other than a decision

(a) to appoint further directors, or

(b) to call a general meeting so as to enable the shareholders to appoint further directors
Chainng of directors’ meetings

The directors may appoint a director to charr therr meetings

The person so appointed for the time being 1s known as the chairman

The directors may terminate the chairman’s appointment at any time

If the chairman 1s not participating in a directors’ meeting within 10 minutes of the time at which it
was to start, the participating directors must appoint one of themselves to chair it

No casting vote

The chairman or other director chairing the meeting will not have a casting vote
Proposing directors’ written resolutions

Any director may propose a directors’ written resolution

The company secretary, If any, must propose a directors’ written resolution If a director so
requests

A directors’ wnitten resolution 1s proposed by giving notice of the proposed resolution to the
directors

Notice of a proposed directors’ written resolution must indicate
(a) the proposed resolution, and

(b) the time by which it 15 proposed that the directors should adopt i, faling which the
resolution shall lapse

Notice of a proposed directors’ written resolutron must be given in wniting to each director

Any decision that a person giving notice of a proposed directors’ written resolution takes regarding
the process of adopting that resolution must be taken reasonably In good faith

Adoption of directors’ written resolutions

A proposed directors’ wntten resolution 1s adopted when a majonty of the directors who would
have been entitied to vote on the resolution at a directors’ meeting have signed one or more coples
of it, provided that those directors would have formed a quorum at such a meeting

-15-
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16
161

16 2

17

17 1

172

Once a directors’ wntten resolution has been adopted, it must be treated as If it had been a
decision taken at a directors’ meeting in accordance with the articles

Transactions with the Company

Provided that he has declared to the other directors the nature and extent of any interest of his, a
director notwithstanding his office may be a party to, or otherwise directly or indirectly interested in,
any proposed or existing transaction or arrangement with the Company

Provided that he has declared to the other directors the nature and extent of any interest of his, a
director may participate in the decision-making process and count in the quorum and vote If a
proposed deciston of the directors 15 concerned with an actual or proposed transaction or
arrangement with the Company in which the director 1s interested

Conflicts of interest
Directors’ interests in B Ordinary Shareholder permitted

An Investor Director, notwithstanding his office or that such situation or interest may conflict with
the interests of, or his duties to, the Company, may

(a) be from time to time a director or other officer of, or employed by, or otherwise interested
in another body corporate or firm in which a B Ordinary Shareholder, or any investment
fund managed or advised by a manager or adviser (or an Affiiate of that manager or
adviser) to a B Crdinary Shareholder, is interested,

(D) be a director or other officer of or be employed by or be a shareholder of or otherwise
interested in the manager or other adviser to a B Ordinary Shareholder, or an Affihate of
that manager or adviser,

(c) be a unitholder, shareholder, partner, participant, or be otherwise interested in a B
Ordinary Shareholder or any investment fund managed or advised by a manager or
adviser to a B Ordinary Shareholder or an Affiliate of that manager or adwviser,

{(d) make full disclosure of any information relating to the Group to a B Ordinary Shareholder
or any other investor or prospective investor in the Group {or anyone acting on behalf of
any such person, including its adviser or manager or an Affilate of that manager or
adviser),

(e) If he obtains (other than through his position as a director of the Company) information
that 1s confidential to a third party, or in respect of which he owes a duty of confidentialty
to a third party, or the disclosure of which would amount to a breach of applicable law or
regutation, choose not to disclose It to the Company or to use it in relation to the
Company’s affars in circumstances where to do so would amount to a breach of that
confidence or a breach of applicable law or regulaticn,

and for the purposes of this article 17 1 a "B Ordinary Shareholder” will be deemed to include any
investor or other person who has an interest (within the meaning of sections 820 to 823
Companies 2006 Act) in a B Ordinary Share An Investor Director who has an interest under
article 17 1(a), (b} or (d) will declare to the other directors the nature and extent of his interest as
soon as practicable after such interest arises, except to the extent that aricle 17 1(e) applies

Direclors’ interests in Associated Undertakings permifted

A drrector, notwithstanding his office or that such situation or interest may conflict with the interests
of or his duties to the Company, may

(a) be from time to time a director or other officer of, or employed by, or otherwise interested
In, any Associated Undertaking,

-16-
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(b) be a party to, or otherwise interested in, any contract, transaction or arrangement in
which an Associated Undertaking is interested,

(c) make full disclosure of any information relating to the Company tc another Group
Company (or anyone acting on behalf of any such Group Company, including its
adwvisers),

(d) if he obtains (other than through his position as a director of the Company) information

that 1s confidential to an Associated Undertaking, or in respect of which he owes a duty
of confidentiality to an Associated Undertaking, or the disclosure of which would amount
to a breach of applicable law or regulation, choose not to disclose 1t to the Company or
to use it in relation to the Company's affars in circumstances where to do so would
amount to a breach of that confidence or a breach of applicable law or regulation

A director who has an interest under article 17 2(a) or 17 2(b) will declare to the other directors the
nature and extent of his interest as soon as practicable after such interest arises, except to the
extent that article 17 2(d) applies

Direclors permilted to manage own conflicts

17 3 Notwithstanding the provisions of articles 17 1, 17 2 and 17 4, if a Relevant Sitvation arises a
director may elect to deal with the Relevant Situation in the following manner If the matter has not
previously been duly authonsed

{(a) he will declare to the other directors the nature and extent of his interest in the Relevant
Situation {except to the extent that article 17 3(d) apples) and that he intends to deal
with the Relevant Situation in accordance with this arlicle 17 3, and

(b) he will not vote (and wili not be counted in the quorum at a meeting of the directors or of
a commitiee of the directors) in respect of a resolution of the directors relating to the
subject matter of the Relevant Situation, andfor

{c) he may elect to be excluded from all iInformation and discussion by the Company relating
to the subject matter of the Relevant Situation, and

(d) if he obtains (other than through his position as a director of the Company) information
that 1s confidential to a third party, or in respect of which he owes a duty of confidentiality
to a third party, or the disclosure of which would amount to a breach of applicable law or
regulation, he may elect not to disclose # to the Company or to use it in relahon to the
Company's affairs in circumstances where to de so would amount to a breach of that
confidence or a breach of applicable law or regulation,

and for the purposes of articles 17 3(b) and 17 3(c) any other provisions of these articles that
would require him to be present for the quorum requirement for meetings of the directors to be met
will not apply

Independent directors may authonse conflicts

174 Without prejudice to the provisions of articles 17 1, 17 2 and 17 3, the directors may authonse In
accordance with section 175(5)(a) Companies Act 2006 a Relevant Situation in respect of any
director and the continuing performance by the relevant director of his duties as a director of the
Company on such terms as they may determine (including any of such terms as are set out In
articte 17 3) For the avoidance of doubt, such terms may permit the interested director to continue
to participate in the decision making process and vote and count in the quorum at a meeting of the
directors or of a committee of the directors in respect of resolutions relating to the subject matter of
the Relevant Situation Authonsation of a Relevant Situation may be withdrawn, and the terms of
authornisation may be varied or subsequently imposed, at any ime  Any resolution of the directors

-17-
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for the purposes of providing, varying the terms of or withdrawing such authonsation will not be
effective unless

(a) the requirement as to the quorum at the meeting at which the resolution I1s proposed 15
met without counting the interested director or any other interested director {and for
these purposes any other provisions of these articles that would require the interested
drector or any other interested director to be present during such part of the meeting for
the quorum requirement to be met will not apply), and

{b) the resolution 1s passed without the interested director or any other interested director
voting or would have been passed if their votes had not been counted,

but otherwise will be dealt with in the same way as any other matter may be proposed to and
resolved upon by the directors In accordance with the provisions of these articles  An interested
director must act in accordance with any terms determined by the directors under this article 17 4

Director to vote and count in quorum

Provided that a Relevant Situation has been duly authensed by the directors or the Company (or it
15 permitted under articles 17 1 or 17 2 or dealt with in accordance with article 17 3) and its nature
and extent has been disclosed under article 19, a director may participate in the decision making
process and count in the quorum and vote If a proposed decision of the directors 15 concerned with
such situation {subject to any restrictions imposed under the terms on which 1t was authonised)

Nature of interests

References In these articles to a conflict of interest include a conflict of interest and duty and a
conflict of duties, and an interest includes both a direct and an indirect interest

Director not hable to account

A director will not, by reason of his holding office as a director {(or of the fiduciary relationship
established by holding that office), be liable to account to the Company for any remuneration, profit
or other benefit resulting from any situation or interest permitted under article 16 or 17 or duly
authonsed by the directors or the Company, nor will the receipt of such remuneration, profit or
other benefit constitute a breach of the director's duty under section 176 Companies Act 2006 or
otherwise, and no contract, transaction or arrangement will be liable to be avoided on the grounds
of any director having any type of interest which 1s permitted under article 16 or 17 or duly
authonsed by the directors or the Company

Declarations of interest

A declaration of interest or other notification may be made by a director for the purposes of articles
16 and 17 at a meeting of the directors or by notice i wnting to the other directors A director
need not declare any interest if it cannot reasonably be regarded as lkely to give rise to a conflict
of interest, or If he 1s not aware of the interest, or if, or to the extent that, the other direclors are
already aware of it (and for these purposes a director will be treated as aware of anything of which
he ought reasonably to be awareg) or If, or to the extent that, it concerns terms of his service
contract that have been or are to be considered (a) by a meeting of the directors or (b) by a
committee of the directors appointed for the purpose under the Company’s constitution

Chairman’s decision on participation

Subject to article 20 2, If a question anses at a meeting of directors or of a committee of directors
as to the nght of a director to participate in the meeting (or part of the meeting) for voting or
quorum purposes, the question may, before the conctusion of the meeting, be referred to the
chairman whose ruling n relation to any director other than the chairman 1s to be final and
conclusive

18-

Ref 1514/D19784 55/CP3 5947127 12/cabi



202

21

22

23
231

232

233

24
241

If any question as to the nght to participate in the meeting (or part of the meeting) should anse n
respect of the charman, the gquestion 1s to be decided by a decision of the directors at that
meeting, for which purpose the chairman 1s not to be counted as participating in the meeting (or
that part of the meeting) for voting or quorum purposes

Independent judgement

An Investor Director will not be 1n breach of his duty to exercise independent judgement If he takes
into account the interests and wishes of a B Ordinary Shareholder or those of a manager or
adviser to a B Ordinary Shareholder (or an Affilate of that manager cr adviser)

Directors’ discretion to make further rules

Subject to the articles, the directors may make any rule that they think fit about how they take
decisions, and about how such rules are to be recorded or communicated to directors

Appointment of directors
Methods of appointing directors
The Investor Majornity may appoint

{(a) up to two people to act as directors and remove any person so appointed and appoint
another person In his place,

(b) for s0 long as the Investors hold at least 50 per cent in number of the B Ordinary Shares,
any number of additional people to act as directors and remove any person o appointed
and appoint another person in his place, and

(c) a non-executive independent Chairman and a non-executive independent director of the
Company and to remove any person so appointed and appoint another person in his
place

The Investor Majonty may appomnt one person to attend as an observer of each and any meeting of
the directors and of each and any committee of the directors and remove any person so appointed
and appoint another person in his place

Any appointment or removal referred to in articles 23 1, 23 2 and 24 2 will be in wniting notified to
the Company and will take effect on being delvered to or sent by post to the Company at its
registered office or upon delivery to the company secretary (if any) or to the Company at a meeting
of the directors or, If contained in electronic form, upon delivery te the address (if any) as may for
the time being be notified by or on behalf of the Company for the receipt of messages in electronic
farm

Termination of directer's appointment
A persoen ceases to be a director as soon as

(a) that person ceases to be a director by virtue of any provision of the Companies Act 2006
or1s prohibited from being a director by law,

(b) a bankruptcy order 1s made against that person,

(¢} a composition 18 made with that person's creditors generally in satisfaction of that
person’'s debts,

(d) a registered medical practittoner who 1s treating that perscn gives a written opinion to the
Company stating that that person has become physically or mentally incapable of acting
as a director and may remain so for more than three months,
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(e) by reason of that person’s mental health, a court makes an order which wholly or partly
prevents that person from personally exercising any powers or nghts which that person
would otherwise have,

N notification 1s received by the Company from the director that the director 1s resigning
from office, and such resignation has taken effect in accordance with its terms

Except for an Investor Director, the office of a director will be vacated if he 1s removed from office
by a majonty of the other directors If he holds an appointment to an executive office which
automatically determines as a result, his removal will be deemed to be an act of the Company and
will have effect without prejudice to any clam for damages for breach of contract of service or
otherwise between him and the Company

Subject to the provisions of Article 23 1, the Company may by special resolution remove any
director before the expiration of his period of office and may by ordinary resolution appoint another
director in hus place, in each case without the need for any special notice and without the need for
such resolutions to be passed at a meeting

Directors’ remuneration
Directors may undertake any services for the Company that the directors decide

Directors are entitled to such remuneration as the directors, or a committee of the directors
constituted for such purpose, determine

(a) for ther services to the Company as directors, and

(b} for any other service which they undertake for the Company
Subject to the articles, a director's remuneration may

(a) take any form, and

(b} include any arrangements in connection with the payment of a pension, allowance or
gratuity, or any death, sickness or disability benefits, to or in respect of that director

Unless the directors dectde otherwise, directors’ remuneration accrues from day to day
Directors’ expenses

The Company may pay any reasonable expenses that the directors properly incur in connection
with their attendance at

(a) meetings of directors or committees of directors,
(b) general meetings, or
(c) separate meetings of the holders of any class of shares or of debentures of the

Company, or otherwise in connection with the exercise of ther powers and the discharge
of therr responsibilities in relation to the Company

Alternate directors
Appointment and removal of alternates

Any director {the “appointer’) may appoint as an alternate any other director, or any other person
approved by resolution of the directors, to

{(a) exercise that director's powers, and
{b) carry out that director’s responsibilities,

in relation to the taking of decisions by the directors in the absence of the alternate’s appointer
-20-
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Any appointment or removal of an alternate must be effected by notice in wniting to the Company
signed by the appointer, or in any other manner approved by the directors

The notice must
(a) wdentify the proposed alternate, and

(b} in the case of a notice of appointment, contain a statement signed by the proposed
alternate that the proposed alternate 1s willing to act as the alternate of the director
giving the notice

Rights and responsibilities of alternate directors

An alternate director has the same nghts, in relation to any directors’ meeting or directors’ written
resoluticn, as the alternate’s appointer

Subject to article 28 4, a person may act as alternate director to represent more than one director

Except as the articles specify otherwise, alternate directors

(a) are deemed for all purposes to be directors,

(b) are lable for their own acts and omissions,

(c) are subject to the same restnictions as their appointers, and
(d) are not deemed to be agents of or for their appointers

A director or any other person who 1s an alternate director will not count as more than one director
for the purposes of determining whether a quorum Is participating but

(a) has a vote as alternate for each appointer on a decision taken at a meeting of the
directors, in addition to his own vote, if any, as director, and

(b) may sign a directors’ written resolution for himself, If he I1s a director, and as alternate for
each appointer who would have been entitled to sign or agree to it, and will count as
more than one director for this purpose,

provided that his appointer 1s eligible to (but does not) participate in the relevant quorum, vote or
directors’ written resolution For the avoidance of doubt, If his appointer s not eligible to participate
in the relevant quorum, vote or written resolution, this does not preclude the alternate from
participating as alternate for ancther appointer who 1s eligible to (but does not) participate

An alternate director I1s not entitled to receive any remuneration from the Company for serving as
an alternate director except such part of the alternate’s appointer's remuneration as the appointer
may direct by notice in wrniting made to the Company

Termination of alternate directorship
An alternate director's appointment as an alternate terminates

{a) when the alternate’s appointer revokes the appointment by notice to the Company In
writing specifying when it 1s to terminate,

(b) on the occurrence In relation to the alternate of any event which, if it occurred in relation
to the alternate's appointer, would result In the termination of the appointer's
appointment as a director,

() on the death of the alternate’s appointer, or
(d) when the alternate’'s appointer's appointment as a director terminates
21-

Ref 1514/D19784 55/CP3 5947127 12/cab



30

31

311

312

32

33
331

332

34

Appointment and removal of secretary

The directors may appoint a secretary for such term, at such remuneration and upon such
conditions as they may think fit, and any secretary so appointed may be removed by them

SHARES AND DISTRIBUTIONS
Powaers to issue different classes of share

Subject to the articles, but without prejudice to the nghts attached to any existing share, the
Company may (ssue shares with such rights or restrictions as may be determined by ordinary
resolution

The Company may I1ssue shares which are to be redeemed, or are hable to be redeemed at the
option of the Company or the holder

Classes of shares

The A Ordinary Shares, B Ordinary Shares, C Ordinary Shares and Deferred Shares constitute
separate classes of shares The A Ordinary Shares and B Ordinary Shares will rank equally for all
purpcses unless otherwise stated in these articles

Income

The Company may determine to distnbute all or any part of the balance of the profits in respect of
any financial year amongst the A Crdinary Shareholders and B Ordinary Shareholders equally as if
the A QOrdinary Shares and B Ordinary Shares consttuted one class of shares according te the
number of A Ordinary Shares and B Ordinary Shares held by them respectively

The Deferred Shareholders and C Ordinary Shareholders will not be entifled to receive any
dividend

Caputal

On a winding up of the Company or on a reduction or return of capital, the assets of the Company
remaining after payment of its debts and labilities and of the costs, charges and expenses of the
winding up or reduction or return of capital will be applied in the following manner and order of
prionity

{a) first

(n {on an Exit) but subject to the nghts of the Deferred Shareholders below, in
distributing the balance amongst the Equity Shareholders and the € Crdinary
Shareholders, in proportion te the number of Equity Shares and € Ordinary
Shares held by them and as If they were all holders of shares of the same
class, and

() (other than on an Ext) but subject to the rights of the Deferred Shareholders
and the C Ordinary Shareholders below, in distributing the balance amongst the
Equity Shareholders, in proportion to the number of Equity Shares held by them
and as If they were all holders of shares of the same class, and

(b} finally, in paying to the Deferred Shareholders and, (other than on an Exit), the C
Ordinary Shareholders the amount paid up on their Deferred Shares and (if applicable)
C Ordinary Shares after all other shareholders have been repaiwd their capital in full and
the Equity Shareholders and, on an Exit, the C Ordinary Sharehelders have recewved an
additional amount of £10,000,000 per Equity Share or (f applicable} C Ordinary Share,
in proportion to the number of Deferred Shares and (f applicable) C Ordinary Shares
held by them as If they were all holders of shares of the same class
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Redemption of Deferred Shares

On the Exit Date the Company will (subject to the Companies Acts) redeem or the potenhal
purchaser will purchase all the Deferred Shares in i1ssue for £1 with such adjustment as the
Directors consider appropriate

Class nghts

Any nghts attaching to any class of shares as a class may be vaned or abrogated by the consent
in writing of the holders of 50 per cent or more (save for the nghts relating to any class of shares
contained n article 56 (Compulsory transfers - Good/Bad Leaver), the vanation or abrogation of
which shall require the consent in writing of the holders of 75 per cent or more) of that class or by
an ordinary resolution passed at a separate general meeting of holders of the shares of that class
or by written resolution of that class

Without prejudice to the generality of this article, the special nghts attaching to the B Ordinary
Shares will be deemed to be varied

(a) by any alteration to the articles of the Company,

(b) by any alteration, increase, reduction, subdivision ¢r consolidation of the Company’s
share capital or any other vanation of any of the rights attached to any of the shares or
the reduction in the amount, if any, standing to the credit of the share premium account
or capital redemption reserve fund of any Group Company, except as expressly provided
in or permitted by these articles,

{c) by the creation of any shares other than A Ordinary Shares, B Crdinary Shares, C
Ordinary Shares and Deferred Shares,

{d) by the transfer of any shares or loan notes in the capital of any Group Company (except
where the transfer 1s permitted under article 53),

{e) by the grant of any nght to require the allotment or i1ssue of any shares or other
securities in the Company other than pursuant to an Employee Issue,

() by the sale, transfer or other disposal of the whole or a substantal part of the
undertaking, assets or property of any Group Company (cther than from one Group
Company to another Group Company),

{9) by any alteration or relaxation of the restrictions on the powers of the drectors of any
Group Company to borrow or give guarantees or create any mortgage or charge,

(h) by any change tn the accounting reference date for the time being of the Company or the
Auditors,
(n by the applcation by way of capitalisation of any sum n or towards “payment of’ any

debenture or debenture stock of any Group Company,

)] by any matenal alteration to the structure of the business of any Group Company or its
cessation to a matenal extent,

(k) by the purchase or other acquisiion by any Group Company of any share,
(n by the passing of a resolution for the winding-up of any Group Company, or
(m) by any Exit

All the provisions of these articles relating to general meetings of the Company or to the
proceedings at general meetings will apply, with changes where approprate, to separate general
mesetings referred to in article 36 1, except that
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(a) the quorum at a separate general meeting will be two shareholders holding at least one-
third in nominal value of the 1ssued shares of the class in question present in person or
by proxy or by corporate representative (unless there i1s only one shareholder of the
relevant class in which case it will be one),

(b) a poll may be demanded by the chairman or by any shareholder of the class present in
person er by proxy or by corporate representative, and

(c) every shareholder of the class will, on a poll, have one vote in respect of every share of
the class held by him

Issue of shares
New Issues
New Issue Entitlement

Except for any Permitted Issue, no New Shares will be allotted or 1ssued to any person unless the
Company has offered those New Shares in accordance with and subject to the provisions of
articles 37 2 to 37 4 to each of its current Equity Shareholders, other than an Excluded Person, at
the same pnce and n respect of each such Equity Shareholder pro rata to his holding of Equity
Shares expressed as a proportion of the total number of Equity Shares, excluding those held by
Excluded Persons, in 1ssue immediately prior to the New Issue {his “New Issue Entitlement”)

Terms of offer
An offer of New Shares

(a) will stipulate a period of not less than 14 days and not exceeding 21 days within which it
must be accepted or in default will lapse (a “New Issue Offer Period”),

{b) may stipulate that any Equity Shareholder who wishes to subscribe for a number of New
Shares In excess of his New Issue Entitlement will in his acceptance state how many
additional New Shares he wishes to subscribe for and any New Shares not accepted by
other holders will be used to satisfy the requests for addittonal New Shares pro rata to
each requesting Shareholder's New Issue Entitlement, and

(c) will, if so directed by the Investor Majonity, stipulate that the 1ssue of any New Shares I1s
subject to a Subscrniption Condition

Offer to thurd parties

If any New Shares are not taken up pursuant to articles 37 1 and 37 2 (the “Excess New Shares”),
the Excess New Shares may be offered by the Company to any person other than its current
Equity Shareholders at no lesser price and otherwise on no more favourable terms, except that no
Excess New Shares will be 1ssued more than three months after the end of the New Issue Offer
Penod unless the procedure n aritcles 37 1 and 37 2 1s repeated in respect of those Excess New
Shares
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Catch-up

If the provisions of articles 37 1 and 37 2 apply, and if an Equily Shareholder indicates in wnting
that he wishes to participate in a New Issue but 1 unable to raise finance to do so during the New
Issue Cffer Period, each of the Equity Shareholders who 1s unable to participate in the New Issue
within the New Issue Offer Penod will for a peniod of not less than 45 days commencing after the
end of the New Issue Offer Penod have the nght, subject to compliance with any Subscrption
Condition, to participate in the New Issue pro rata to his New lssue Entitlement

No power to allot shares

Save to the extent authonsed by these articles, or authonsed by the Company by an ordinary
resolution, the directors will not exercise any power to allot shares or to grant rights to subscribe
for, or to convert any securty into, any shares

Disappheation of pre-emption nghts

Section 561 Companies Act 2006 shall not apply to the allotment by the Company of any equity
security

Interests in shares
Company not bound by less than absolute interests

Except as required by law, no person I1s to be recognised by the Company as holding any share
upon any trust, and except as otherwise required by law or the articles, the Company is not In any
way to be bound by or recognise any interest in a share other than the holder's absolute ownership
of it and all the nights attaching to it

Share certificates
Share certificates

The Company must 1ssue each shareholder, free of charge, with one or more certificates i respect
of the shares which that shareholder holds

Every certificate must specify

(a) in respect of how many shares, of what class, it1s 1ssued,
(b) the nominal value of those shares,

(c) the amount paid up on them, and

(d) any distinguishing numbers assigned te them

No certificate may be 1ssued in respect of shares of more than one class

If more than one person holds a share, only one certificate may be 1ssued in respect of it
Certificates must

(a) have affixed to them the Company’s common seal, or

(b) be otherwise executed in accordance with the Companies Acts

Replacement share certificates

If a certificate 1ssued n respect of a shareholder's shares 1s

(a) damaged or defaced, or

(b} saud to be lost, stolen or destroyed,
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that shareholder 1s entitled to be 1ssued with a replacement certificate in respect of the same
shares

A shareholder exercising the nght to be 1ssued with such a replacement certificate

(a) may at the same time exercise the rnight to be 1ssued with a single certificate or separate
certificates,
(b) must return the certificate which 15 to be replaced to the Company if it 1s damaged or

defaced, and

(¢} must comply with such reasonable conditions as to evidence, indemnity and the
payment of a reasonable fee as the directors decide

Partly paid shares
Company's lien over partly paid shares

The Company has a hen (the "Company's lien”) over every share which 1s partly paid for any part
of

{(a) that share's nomina! value,
{b) any premium at which it was 1ssued, and
{c) all other monies due to the Company from him or his estate, whether solely or jointly with

any other person (whether a shareholder or not},

which has not been paid to the Company, and which 1s payable immediately or at some time in the
future, whether or not a call notice has been sent in respect of it

The Company's lien over a share
(a) takes prionity over any third party's interest in that share, and

(b} extends to any dividend or other money payable by the Company in respect of that
share and {if the hen 1s enforced and the share i1s sold by the Company) the proceeds of
sale of that share

The directors may at any time decide that a share that 15 or would otherwise be subject to the
Company's lien will not be subject to it, either wholly or in part

Enforcement of the Company’s lien

Subject to the provisions of this article, If

(a) a hen enforcement notice has been given in respect of a share, and
(b) the person to whom the notice was given has falled to comply with it,
the Company may sell that share in such manner as the directors decide

A hen enforcement notice

(a) may only be given in respect of a share which 15 subject to the Company's lien, In
respect of which a sum 1s payable and the due date for payment of that sum has passed,

(b) must specify the share concerned,
{c) must require payment of the sum payable within 14 days of the notice,
(d) must be addressed either to the holder of the share or to a person entitled to it by reason

of the holder's death, bankruptcy or otherwise, and
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(e)

must state the Company’s intention to sell the share if the notice 1s not complied with

Where shares are sold under this article

(a)

(b)

the directors may authonse any person to execute an instrument of transfer of the
shares to the purchaser or a person nominated by the purchaser, and

the transferee s not bound to see to the application of the consideration, and the
transferee's title 1s not affected by any irregulanty in or iInvalidity of the process leading to
the sale

The net proceeds of any such sale (after payment of the costs of sale and any other costs of
enforcing the lien) must be applied

(a)

(b)

first, in payment of so much of the sum for which the lhen exists as was payable at the
date of the lien enforcement notice, and

second, to the person entitled to the shares at the date of the sale, but only after the
certificate for the shares sold has been surrendered to the Company for cancellation or a
suitable indemnity has been given for any lost certificates, and subject to a lien
equivalent to the Company's lien over the shares before the sale for any money payable
in respect of the shares after the date of the lien enforcement notice

A statutory declaration by a director or the company secretary that the declarant 1s a director or the
company secretary and that a share has been sold to satisfy the Company's en on a specified

date

(a) 15 conclusive evidence of the facts stated in it as against all persons claming to be
entitled to the share, and

(b) subject to compliance with any other formalities of transfer required by the articles or by
law, constitutes a good title to the share

Call notices

Subject to the articles and the terms on which shares are allotted, the directors may send a notice
(a “call notice”) to a sharehclder requinng the shareholder to pay the Company a specified sum of
money (a “call”) which 1s payable in respect of shares which that shareholder holds at the date
when the directors decide to send the call notice

A call notice

(a)

{b)
{c)

may not require a shareholder to pay a call which exceeds the total sum unpaid on that
shareholder’s shares (whether as to the share’s nominal value or any amount payable to
the Company by way of premium),

must state when and how any call to which it relates is to be paid, and

may permit or require the call to be paid by instalments

A shareholder must comply with the requirements of a call notice, but no shareholder 1s obliged to
pay any call before 14 days have passed since the notice was sent

Before the Company has received any cal! due under a call notice the directors may

(a)
(b)

revoke 1t wholly or in part, or

specify a later tme for payment than s specified in the notice,

by a further notice in writing to the shareholder in respect of whose shares the call s made
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Liability to pay calls

Liability to pay a call 1s not extinguished or transferred by transferring the shares in respect of
which 1t I1s required to be paid

Joint holders of a share are jointly and severally hiable to pay all calls in respect of that share

Subject to the terms on which shares are allotted, the directors may, when 1ssuing shares, provide
that call notices sent to the holders of those shares may require them

(a) to pay calls which are not the same, or
(b) to pay calls at different times

The directors may accept from any shareholder the whole or any part of the amount rematning
unpaid on any share held by him even though no part of that amount has been called up

When call notice need not be issued

A call notice need not be 1ssued 1n respect of sums which are specified, in the terms on which a
share s issued, as being payable to the Company in respect of that share (whether in respect of
nominal value or premium)

(a) on allotment,
{b) on the occurrence of a particular event, or
(c) on a date fixed by or in accordance with the terms of Issue

But if the due date for payment of such a sum has passed and it has not been paid, the holder of
the share concerned i1s treated in all respects as having faited to comply with a call notice in
respect of that sum, and 15 hiable to the same consequences as regards the payment of interest
and forfeiture

Failure to comply with call notice: automatic consequences
If a person is hable to pay a call and fails to do so by the call payment date
(a) the directors may 1ssue a notice of intended forfeiture to that person,

(b) until the call s paid, that person must pay the Company interest on the call from the call
payment date at the relevant rate, and

{c) that person must pay all expenses that may have been incurred by the Company by
reason of such falure

For the purposes of this article

(a) the “call payment date” 1s the time when the call notice states that a call 1s payable,
unless the directors give a notice specifying a later date, in which case the “call payment
date” 1s that later date,

(b) the “relevant rate” 1s
{1} the rate fixed by the terms on which the share in respect of which the call 1s due
was allotted,
() such other rate as was fixed in the call notice which required payment of the

call, or has otherwise been determined by the directors, or

() If no rate 1s fixed in either of these ways, 5 per cent per annum
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The relevant rate must not exceed by more than 5 percentage points the base lending rate most
recently set by the Monetary Policy Committee of the Bank of England in connection with its
responsibtliies under Part 2 of the Bank of England Act 1998

The directors may waive any obligation to pay interest on a call wholly or in part
Notice of intended forfeiture
A notice of intended forfeiture

(a) may be sent in respect of any share in respect of which a call has not been paid as
required by a call notice,

(b) must be sent to the holder of that share or to a person entitled to it by reason of the
holder's death, bankruptcy or otherwise,

{c) must require payment of the call and any accrued interest by a date which 1s not less
than 14 days after the date of the notice,

{d) must state how the payment i1s to be made, and

(e) must state that If the notice 1s not complied with, the shares in respect of which the call 1s
payable will be liable to be forfeited

Directors’ power to forfeit shares

if a notice of intended forferture is not complied with before the date by which payment of the call 1s
required in the notice of intended forfeiture, the directors may decide that any share in respect of
which it was given 1s forfeited, and the forfeiture 1s to include all dividends or other moneys payable
in respect of the forfeited shares and not paid before the forfeiture

Effect of forferture

Subject to the articles, the forfeiture of a share extinguishes

(a) all interests in that share, and all claims and demands against the Company in respect of
it, and
{b) all other nghts and liabilities incidental to the share as between the person whose share

it was pnior to the forfeiture and the Company

Any share which Is forfeited in accordance with the articles

(a) 1s deemed fo have been forfeited when the directors decide that it 1s forfeited,
(b) 15 deemed to be the property of the Company, and
(c) may be sold, re-allotted or otherwise disposed of as the directors think fit

If a person’s shares have been forfeited

{a) the Company must send that person notice that forfeiture has occurred and record it in
the register of members,

(b} that person ceases to be a shareholder in respect of those shares,

(c) that person must surrender the certificate for the shares forfeited to the Company for
cancellation,

(d) that person remains lable to the Company for all sums payable by that person under the

articles at the date of forfeiture in respect of those shares, including any interest
(whether accrued before or after the date of forfeiture), and
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{e) the directors may waive payment of such sums wholly or in part or enforce payment
without any allowance for the value of the shares at the tme of forfeiture or for any
consideration received on therr disposal

At any time before the Company disposes of a forfeited share, the directors may decide to cancel
the forfeiture on payment of all calls and interest due In respect of it and on such other terms as
they think fit

Procedure following forfeiture

If a forfeited share 1s to be disposed of by being transferred, the Company may recewe the
consideration for the transfer and the directors may authorise any person to execute the instrument
of transfer

A statutory declaration by a director or the company secretary that the declarant is a director or the
company secretary and that a share has been forfeited on a specified date

(a) 1Is conclusive evidence of the facts stated in it as agamst all persons claming to be
entitled to the share, and

{b) subject to compliance with any other formalities of transfer required by the articles or by
law, constitutes a goad title to the share

A person to whom a forfeited share i1s transferred 1s not bound to see to the application of the
consideration (if any) nor is that person’s title to the share affected by any irregularity in or invalidity
of the process leading to the forfeiture or transfer of the share

If the Company sells a forfeited share, the person who held « prior to its forfeiture I1s entitled to
receive from the Company the proceeds of such sale and excluding any amount which

(@ was, or would have become, payable, and
(b} had not, when that share was forfeited, been paid by that person in respect of that share,

but no interest 1s payable to such a person in respect of such proceeds and the Company I1s not
required to account for any money earned on them

Surrender of shares

A shareholder may surrender any share

(a) in respect of which the directors may i1ssue a notice of intended forfeiture,
{b) that the directors may forfeit, or
(c) that has been forfeited

The directors may accept the surrender of any such share
The effect of surrender on a share 1s the same as the effect of forfeiture on that share

A share which has been surrendered may be dealt with in the same way as a share that has been
forfeited

Transfer and transmission of shares
General restrictions and information relating to transfers

No person will transfer any shares except for

(@) a transfer made in accordance with article 53 or 55, or
{b) a transfer that I1s required to be made in accordance with article 54, 56 or 57
-30-
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The directors may, as a condition to the registration of any transfer of shares, require the
transferee to execute and deliver to the Company a deed agreeing to be bound by the terms of any
shareholders’ agreement or similar document in force between some or all of the shareholders and
the Company in a form that the directors may reasonably require

To enable the directors to determine whether or not there has been a transfer of shares which Is
not In compliance with these aricles the directors may (and will If requested in writing by the
Investor Majorty) require any shareholder, any successor in titte to any shareholder, any
transferee pursuant to any transfer or any other person who the directors or the Investor Majonty
believe to have relevant information, to furnish to the Company such information and evidence as
the directors consider relevant to determining whether there has been a transfer which 1s not in
complance with these articles If such information or evidence 1s not furrished to the satisfaction
of the directors, or If as a result of the nformation and evidence the directors consider that a
breach has occurred, the directors may notify the holder of the relevant shares in writing of that
fact and

(a) all such shares will cease to confer on the holder (or its proxy)} any nghts
{1 to vote or agree to a written resolution, or
() to recewe dividends or other distnbutions or payments (cther than the

Subscription Price of the relevant shares on a return of capital), and

(b) the holder may be required at any time following the notice to 1ssue a Transfer Notice In
respect of all or some of its shares to such person(s) at such price and on such terms as
the directors may require by notice in writing to the holder

The nights referred to in article 52 3(a} may be reinstated by the directors with the consent of the
Investor Majonty or, if earlier, on the completion of any transfer referred to in article 52 3(b)

If the directors in accordance with these articles require a Transfer Notice to be given and 1t is not
given within a period of one month (or such longer period as the directors may allow for the
purpose), the Transfer Notice will be deemed to have been given on any date after the expiration
of that period as the directors may notify to the shareholder and these articles will take effect
accordingly

Subject to the articles, shares may be transferred by means of an instrument of transfer in any
usual form or any other form approved by the directors, which 1s executed by or on behalf of

(a) the transferor, and
(b} (f any of the shares is partly paid) the transferee

No fee may be charged for registering any instrument of transfer or other document relating to or
affecting the title to any share

The Company may retain any instrument of transfer that 1s registered

The transferor remains the holder of a share untill the transferee’s name 1s entered in the register of
members as holder of it

The directors may not refuse to register any transfer of a share made in accordance with these
articles but may refuse to register any other fransfer of a share, and if they do so, the instrument of
transfer must be returned to the transferee with the notice of refusal unless they suspect that the
proposed transfer may be fraudulent
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Permitted Transfers

The legal or beneficial interest in any share may at any time be transferred by a B Ordinary
Shareholder which 1s not an individual (other than Ascot) to any person without being subject to the
restrictions set out i article 55 (Tag along), provided that

(a) If such a transfer 1s proposed and it 1s not made to an Investor Permitted Transferee then
article 55 (Tag along) will apply in accordance with its terms, and

(b) in respect of a transfer to an Investor Permitted Transferree it will be a term of that
transfer that the transferring B Ordinary Shareholder will retain the nght to vote for any B
Ordinary Shares so transferred

The legal or beneficial interest 1n any share may at any time be transferred by Ascot without being
subject to the restrictions set out in article 55 (Tag along)

(a) to Martin Dunphy or a Family Relation of Martin Dunphy, or

(b) to the trustees of a Family Trust and, on a change of trustees, by those trustees to the
new trustees of the same Family Trust provided that

(1

()

()

no such transfer will be made except with the prior consent of the Investor
Majonty (such consent not to be unreasonably withheld or delayed) having
regard to

(A) the terms of the trust instrument relating to that Family Trust and in
particular the powers of the trustees pursuant to that instrument, and

(B) the \denhty of the proposed trustees,

the proposed transfer will not result in 5 per cent or more In aggregate of the
Company's Equity Share Capital being held by trustees of that and any other
Family Trust,

no costs incurred in connection with the setting up or administration of the
relevant Family Trust are to be paid by the Group,

{v) if and whenever the relevant shares are to cease to be held by a Family Trust,
the trustees will be bound to serve a Transfer Notice,
(v) it will be a term of any such transfer that Ascot will retain the nght to vote for
any shares s0 transferred
(c) to any person in the case of a transfer of any shares that 1s required to be made to such

person pursuant to article 54 (Drag along) or 56 (Compulsory transfers - Good/Bad
Leaver) or 57 (Compulsory transfers - general}, respectively, or

{d) to any person in acceptance of a Tag Offer required to be made pursuant to article 55
(Tag along)

The legal or beneficial interest in any share may at any time be transferred by an A Ordinary
Shareholder or by a B Ordinary Shareholder who 1s an individual without being subject to the
restnichons set out In article 55 (Tag along)

(a) to a Family Relation of such shareholder provided that

0

(1)

no such shareholder will transfer more than 50 per cent of his shares to his
Farmily Relation, and

it will be a term of that transfer that the transferring shareholder will retain the
right to vote for any shares so transferred,
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(h)

(

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

) no such transfer will be made except with the prior consent of the Investor
Majonity (such consent not to be unreasonably withheld or delayed) having
regard to

(A) the terms of the trust instrument relating to that Family Trust and i
particular the powers of the trustees pursuant to that instrument, and

(B) the identity of the proposed trustees,

() the proposed transfer will not result in 5 per cent or more \n aggregate of the
Company’s Equity Share Capital being held by trustees of that and any other
Famly Trust,

() no costs mcurred In connection with the setting up or administration of the
relevant Family Trust are to be paid by the Group,

(v} if and whenever the relevant shares are to cease to be held by a Family Trust,
the trustees will be bound to serve a Transfer Notice,

(v) no such shareholder will transfer more than 50 per cent of his shares to a
Family Trust, and

(v1) it wifl be a term of any such transfer that the tfransferring shareholder will retain
the night to vote for any shares so transferred,

in consequence of the death or bankruptcy of an indwiduat A Ordinary Shareholder or B
Ordinary Shareholder to any person or trustee 1o whoem such shareholder, if not dead or
bankrupt, would be permitted under this article to transfer the shares,

to the trustees of an Employee Trust, and on a change of trustees, by those trustees to
the new or remaining trustees of the Employee Trust,

by the trustees of the Employee Trust to some or all of the beneficianes of the Employee
Trust,

to any person with the prior consent in wniting of the Investor Majority,

to any person in the case of a transfer of any shares that is required to be made to such
person pursuant to article 54 (Drag along) or 56 (Compulsory transfers - Good/Bad
Leaver) or 57 {Compulsory transfers - general), respectively,

to any person in acceptance of a Tag Offer required to be made pursuant to article 55
(Tag along), or

to any person on or in connection with a Senior Refinancing and in the manner
determined by the directors

54 Drag along

Drag Along Right

541 If a proposed transfer of Equity Shares would, If registered, confer a Controlling Stake on a New
Shareholder together with any of its connected persons (together the “Drag Offeror”) by way of a
bona fide arm’s length transfer, the proposing transferors {the “Dragging Shareholders™) will have
the nght (the “Drag Along Right") to require all of the other shareholders {the “Called
Shareholders”) to sell and transfer their shares (the “Called Shares”) to the Drag Offeror, or as the
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Drag Offeror may direct, free from all Encumbrances and together with all nghts then attaching to
them

Drag Along Nolice

The Drag Along Right will be exercisable by the Dragging Shareholders giving wnitten notice of
ther intention to exercise the Drag Along Right to the Company prior to the transfer of the
Dragging Shareholders’ Shares to the Drag Offeror (the *Drag Along Notice™) and in any event at
least two Business Days prior to the propesed Drag Completion The Drag Along Notice will

specify

{a) that the Called Shareholders are required to transfer their Called Shares pursuant to this
article,

{b) the identity of the Drag Offeror,

{c) the proposed price to be paid by the Drag Offeror for each class of the Called Shares,
and

(d) the proposed place, date and time of Drag Completion,

and will enclose copies of the Drag Along Documents (iIf any) relating to it

The Company will send copies of the Drag Along Notice and Drag Along Documents (if any) to
each of the Called Shareholders at their address shown on the Company's register of members
and require all of them to sell and transfer to the Drag Offeror, or as the Drag Offeror may direct, at
Drag Completion all of therr Called Shares on the terms set out in the Drag Along Notice

No Drag Along Document shall require any Called Shareholder to give any warranties,
representation or indemnittes Or other covenants or undertakings to the Drag Offeror save for a
warranty relating to his Called Shares registered in his name being transferred with full title
guarantee and his capacity to sell the same

Price

The value of the consideration for each class of Called Shares will be the same as that offered for
each corresponding class of Dragging Shareholders’ Shares being transferred by the Dragging
Shareholders to the Drag Offeror (the “Called Shares Price”) The form of consideration for each
class of Called Shares will be the same as that offered for each corresponding class of Dragging
Sharehoiders’ Shares being transferred by the Dragging Shareholders to the Drag Offeror, save
that if the Dragging Shareholders are to receive consideration other than cash, the consideration in
respect of the corresponding Called Shares may be an equivalent amount in cash The Called
Shares Price will be expressed net of any transaction costs that are for the account of the
Dragging Shareholders and Called Shareholders which, in the absence of agreement between the
Investor Majority and the Management Majority otherwise, will be borne by each of the Dragging
Shareholders and Called Shareholders in proportion to hus holding of shares For the purposes of
this article 54 5, A Ordinary Shares will correspond to B Ordinary Shares and vice versa The
value of the consideration for the C Shares (if any) shall be as determined pursuant to article 58

Lapse

Drag Along Notices will be wrevocable but will lapse if the sale of the Dragging Shareholders'
Shares to the Drag Offeror does not proceed either

(a) due to the expiry or non-fulfilment of any conditions to the sale (unless the conditions
have been waived In accordance with the terms of the sale documentation), or

(b) if there are no conditions to the sale, within 90 calendar days after the date of service by
the Dragging Shareholders of the Drag Along Notice on the Company, or

-34-

Ref 1514/D19784 §5/CP3 5947127 12/cat




547

54 8

549

5410

54 11

{c} if, with the consent of the Dragging Shareholders, notices are 1ssued under section 979
Companies Act 2006 1n respect of the Called Shares,

and, in the case of articles 54 6{a} and 54 &(b), the Dragging Shareholders will be entitled to serve
further Drag Along Notices no earlier than seven calendar days following the lapse of any previous
Drag Along Notice

Drag Completion

Drag Completion will take place on the same date as the date proposed for completion of the sale
of the Dragging Shareholders’ Shares unless the Dragging Shareholders elect otherwise in which
case Drag Completion will take place on a date to be specified by the Dragging Shareholders that
ts no more than 20 Business Days later

On or before Drag Completion, each Called Shareholder will deliver duly executed Drag Along
Documents in respect of his Called Shares to the Company Subject always to receipt of the Drag
Along Documents, on Drag Completion the Drag Offeror will pay each Called Shareholder the
Called Shares Pnce due Payment to the Called Shareholder will be made to its address on the
Company's register of members

Option Shareholders

If, following the issue of a Drag Along Notice, either {a) a person becomes a shareholder of the
Company pursuant to the exercise of a pre-existing option to acquire shares or the exercise of
another rnight or option or otherwise, or (b) additional shares are 1ssued to an existing shareholder
pursuant to the exercise of a pre-existing option to acquire shares or the exercise of another right
or option or otherwise (each an "Option Shareholder”), in each case, a Drag Along Notice will be
deemed toc have been served on the Option Shareholder on the date he acquired such shares and
on the same terms as the previous Drag Along Notice The Option Shareholder will be bound to
sell and transfer all the shares so acquired by him to the Drag Offeror, or as the Drag Offeror may
direct, and the prowisions of this article 54 will apply (with changes where appropnate) to the
Option Shareholder as if references to Calted Shareholder included the Option Shareholder except
that completion of the sale of the shares will take place on such date as the Drag Offeror will
determine

Defaulting Calfed Shareholders

If any Called Shareholder does not transfer the Called Shares registered in his name and execute
all of the Drag Along Documents (if any), the defaulting Called Shareholder will be deemed to have
irrevocably appointed any person nominated for the purpose by the Dragging Shareholders to be
his agent to execute, complete and deliver a transfer of those Called Shares in favour of the Drag
Offeror, or as he may direct, agamst receipt by the Company of the consideration due for the
relevant Called Shares The Company’s receipt of the consideration will be a good discharge to
the Drag Offeror, who will not be bound to see its applicahon The Company will hold the
consideration on trust for the relevant Called Shareholder(s) without any obligation to pay interest
Subject to stamping, the directors will without delay register the transfer(s), after which the validity
of such transfer(s) will not be questioned by any person Each Called Shareholder will surrender
his share certificate(s) (or, where appropnate provide an indemnity in respect of it in a form
satisfactory to the directors) although it will be no iImpediment to registration of shares under this
article that no share certificate has been produced On such surrender or provision and execution
of all the Drag Along Documents, the defaulting Called Shareholder(s) will be entitled to the
consideration for the Called Shares transferred on his behalf

The Company will be entitled to hold the Called Shares Pnce payable to any Called Shareholder
on behalf of any Dragging Shareholder without any obligation to pay interest for s¢ long as the
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Called Shareholder does not execute all of the Drag Along Documents to the satisfaction of the
directors

Neutening

Subject to article 54 13, unless the Investor Majonty otherwise agrees in writing, any Called Shares
held by a Called Shareholder on the date of a Drag Along Notice (and any shares subsequently
acquired by an Option Shareholder) will

(a) automatically cease to confer the nght to receive notice of or to attend or vote (either in
person or by proxy and whether on a poll or on a show of hands) at any general meeting
of the Company or (subject to the Companies Acts) at any meeting of the holders of any
class of shares, or to receive a copy of any proposed written resolution, with effect from
the date of the Drag Along Notice (or the date of acquisition of such shares, If later),

(b) not be counted in determining the total number of votes which may be cast at any such
meeting, or required for the purposes of a written resolution of any shareholders or any
class of shareholders, or for the purposes of any other consent required under these
articles, and

{c} notwithstanding any other provisions In these articles, not be transferred otherwise than
under this article 54

The nghts referred to in article 54 12 will be restored iImmediately upon
(a) the transfer of the Called Shares in accordance with this article 54, or

(b) the failure of the Drag Offeror on Drag Completion to complete the transfer of the Called
Shares in accordance with this article 54

Drag Offeror

The Investor Majority will be entitled at any time to direct that the Drag Along Right 1s exercisable
by the Drag Offeror at any time after the Drag Offeror becomes a shareholder in substitution for
exercise of the same by the Dragging Shareholders Such a direction will be given by written
notice from the Investor Majonty to the Company If such direction 1s made, the provisions of this
article 54 will apply with the appropnate changes and Drag Completion will take ptace no later than
90 calendar days after the date of such written notice

Miscellaneous

Any transfer of shares made by the Dragging Shareholders or Called Shareholders in accordance
with this article 54 will not be subject to any restnctions on transfer contained in these articles

Tag along
Tag along nght
This article 55 will not apply If

(a) the transfer of the Controlling Stake referred to in article 55 2 1s made to an Investor
Permitted Transferee, or

{b) the holders of 80 per cent in number of the Equity Share Capital notify the Company in
writing that article 55 will not apply in respect of the transfer of the Controling Stake
referred to in article 55 2

If the legal or beneficial interest in a Controlling Stake 1s proposed to be transferred by one or more
Equity Shareholders to a person or one or more persons that are connected persons and, in each
case, that are not Investor Permitted Transferees and the Drag Along Right has not been
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exercised in accordance with article 54, the purchaser(s) of such Controling Stake (the “Tag
Offeror”) will be required to make an offer {the "Tag Offer") to purchase such proportion of each
class of Equity Share held by Eligible Shareholders as 15 equal to the proportion which the Equity
Shares being transferred by the Tag Seller(s) represents of the total number of Equty Shares held
by the Tag Seller(s) {together with any Equity Shares which may be allotted prior to the Tag Expiry
Date pursuant to the exercise of an option to acquire shares or the exercise of another night or
option or otherwise, In each case that was in existence on the date of the Tag Notice) (together the
“Tag Shares”)

The Tag Offer will be made on the terms set out in article 55 4 {(unless, in the case of a particular
Equity Shareholder, less favourable terms are agreed by the Tag Offeror with that Equity
Shareholder)

Tag along terms
The terms of the Tag Offer will be that

(a) it will be open for acceptance for not less than 20 calendar days from the date of the Tag
Notice (the end of such period being the “Tag Expiry Date”), and will be deemed to have
been rejected if not accepted in accordance with its terms and within the period during
which 1t 15 open for acceptance,

(b} the value of such consideration for each class of Tag Share will be the same as that
offered for each corresponding class of Equity Share being transferred by the Tag
Sellers to the Tag Offeror (the “Tag Price") and for the purposes of this article 55 4(b) A
Ordinary Shares will correspond to B Ordinary Shares and vice versa and the value of
the consideration for the C Shares (if any) shall be determined pursuant to article 58,

(c) the form of consideration for each class of Tag Share will be the same as that offered for
each corresponding class of Equity Share being transferred by the Tag Sellers to the
Tag Offeror, save that if the Tag Sellers are to recewve consideration other than cash, the
consideration in respect of the corresponding Tag Shares may be an equivalent amount
In cash, and

(d) Elgible Shareholders that accept the Tag Offer will be required to adhere to the Tag
Along Documents provided that therr terms are not more onerous than those offered to
the Tag Sellers

Tag Notice

If a Tag Offeror 1s required to make a Tag Offer, the Tag Offeror will give written notice of the same
to the Company (the “Tag Notice")

The Tag Notice will specify

(a) the number of Tag Shares that Eligible Shareholders are entitled to transfer to the Tag
Offeror,
(b) the terms of sale to which Eligible Shareholders are required to adhere and enclose

copies of the Tag Along Documents (if any) relating to the sale,

(c) the identity of the Tag Offeror,
{d) the Tag Price for each class of the Tag Shares, and
{e) the proposed place, date and time of Tag Completion

The Company will promptly send copies of the Tag Notice and Tag Along Documents (if any) to
each Eligible Shareholder at therr address shown on the Company's register of members

-37-

Ref 1514/D19784 55/CP3 5947127 12/cab




55 8

559

55 10

55 11

5512

5513

5514

56
56 1

Acceptance

Any Eligible Shareholder who wishes tc accept the Tag Offer (an “Accepting Shareholder”) must
serve an irevocable and unconditional written notice on the Company (the “Acceptance Notice”)
before the Tag Expiry Date

The Acceptance Notice will make the Company the agent of the Accepting Shareholder(s} for the
sale of the Tag Shares on the terms of the Tag Offer, together with all nghts attached and free
from Encumbrances

Tag Completion

Within three calendar days after the Tag Expiry Date the Company will notify the Tag Offeror of the
names and addresses of the Accepting Shareholders who have accepted the Tag Offer

On or before Tag Completion, each Accepting Shareholder will deliver duly executed Tag Along
Documents (if any) in respect of his Tag Shares to the Company Subject always to receipt of the
Tag Along Documents, on Tag Completion the Tag Offeror will pay each Accepting Shareholder
the Tag Pnce due Payment to the Accepting Shareholder will be made to its address on the
Company's register of members

Defaulting Accepting Shareholders

If any Accepting Shareholder does not transfer the Tag Shares registered in his name and execute
all of the Tag Along Documents (if any), the directors may authonse any director to be his agent to
execute, complete and deliver a transfer of those Tag Shares in favour of the Tag Offeror, against
receipt by the Company of the consideration due for the relevant Tag Shares The Company's
receipt of the consideration due will be a good discharge to the Tag Offeror, who will not be bound
to see its apphcation The Company will hold the consideration on trust for the relevant Accepting
Shareholder(s) without any obligation to pay interest Subject to stamping, the directors will
without delay register the transfer(s), after which the valdity of such transfer(s) will not be
questioned by any person Each defauling Accepting Shareholder will surrender his share
certificate(s) (or, where appropriate, provide an indemnity in respect of it in a form satisfactory to
the directors} although it will be no impediment to registration of shares under this article that no
share certificate has been produced On such surrender or provision and the execution of all the
Tag Along Documents, the defaulting Accepting Shareholder(s) will be entitled to the consideration
for the Tag Shares transferred on his behalf, without interest

The Company will be entitted to hold the consideration for the Tag Shares payable to any
Accepting Shareholder on behalf of any Accepting Shareholder without any obligation to pay
interest for so long as the Accepting Shareholder does not execute all of the Tag Along Documents
to the sahisfaction of the directors

Miscellaneous

Any transfer of Equity Shares made by the Accepting Shareholders in accordance with thus article
55 will not be subject to any other restrictions on transfer contained in these articles

Compulsory transfers - Good/Bad Leaver

If an Employee becomes a Leaver (or in respect of Ascot, if Martin Dunphy, being an Employee,
becomes a Leaver) the Investor Directors may within 12 months after the Termination Date require
the Employee (or Ascot, If relevant) and all of his or its Permitted Transferees to transfer all or
some of therr Equity Shares (other than any Fully Vested B Shares and B Time Vested Shares
held by such Employee, Ascot or therr respective Permitted Transferees) and C Ordinary Shares,
to any of the following
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(a) a Group Company (in the case of the Company, subject to Part 18 of the Companies Act

2006},
(b) a person or persons intended to take the relevant Employee’s place,
(c) any existing Employee,
(d) an Employee Trust, or
(e) any other person approved In writing by the Investor Majority

The relevant Employee (or Ascot) and all of ther Permitted Transferees will transfer such of the
Equity Shares and C Ordinary Shares that they are directed to transfer free from all Encumbrances
and together with all nghts attaching to them on the terms set cut in this article 56

56 2 The Invester Directors may reserve the night to finalise the 1dentity of the buyers untl the price of
the shares to be transferred has been deterrined in accordance with Article 56 4  If the Investor
Directors have not identified buyers at the time of the transfer the shares may be held by the
Investors pending identificatien of buyers

56 3 In making its decision in article 56 1 the Investor Directors shal! consult with the board of directors
and consider (with no obhgation to comply with) any reasonable requests made by the board of
directors in relation to such deciston

56 4 The price of the shares to be transferred pursuant to article 56 1 will be
Good Leaver

(a) if the Employee 1s a Good Leaver, the price per share for any A Ordinary Shares or C
Ordinary Shares required to be transferred as agreed between the Leaver and the
Investor Representative or If no agreement 1s reached within 10 Business Days of the
Termination Date the pnice per share for any A Ordinary Shares or C Ordinary Shares
required to be transferred will be the Prescribed Price,

Bad Leaver

(b) if the Employee 1s a Bad Leaver, the price per share for any A Ordinary Shares or C
Ordinary Shares required to be fransferred as agreed between the Leaver and the
Investor Representative or If no agreement 1s reached within 10 Business Days of the
Termination Date the price per share for any A Ordinary Shares or C Ordinary Shares
required to be transferred will be the lower of the Subscription Price and the Prescribed
Price,

Intermediate Leaver

{c} if the Employee 1s an Intermediate Leaver, the price per share for any A Ordinary Shares
or C Ordinary Shares required to be transferred as agreed between the Leaver and the
Investor Representative or If no agreement 1s reached within 10 Business Days of the
Termination Date the price per share for the Value Vested Percentage of such A
Ordinary Shares or C Ordinary Shares will be the Prescnbed Price and the price for
each remaining A Ordinary Share or C Ordinary Share will be the lower of the
Subscription Price and the Prescnbed Price, and

B Ordinary Shares held by certain Employees

{d} if the Employee 1s required to transfer B Ordinary Shares then irrespective of whether he
is a Good Leaver, Bad Leaver or Intermediate Leaver the price per share for any B
Ordinary Shares required to be transferred shall be the Prescribed Price for any B Value
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Vested Shares and the price for each remaining B Ordinary Share will be the lower of
the Issue Price and the Prescnbed Price

The Prescribed Prnice will be determined 1n accordance with article 62
An Employee will be deemed to be a Good Leaver if he 1s a Leaver by reason of
(a) his death, or

(b) his permanent ill health or permanent disability (in each case which, in the opinion of the
Investors, 1s sufficiently serious to prevent the relevant person from carrying out his
normal duties), or

(c) any other circumstances with the prior written consent of an Investor Director and the
board of directors

An Employee will be deemed to be an Intermediate Leaver If he 1s a Leaver by reason of

(a) termmation by the retevant employer other than for summary dismissal or on grounds
which entitle the relevant employer to not give notice or compensation, or

(b) resignation by the Employee where he subsequently brings a clam for constructive
dismissal which 1s Finally Determined in favour of the Employee, or

(c) prior written consent by the Investor Majority to the Employee being treated as an
Intermediate Leaver provided that he I1s not a Bad Leaver

If any shareholder does not execute transfer(s) in respect of shares registered in his name In
accordance with this article 56, the defaulting shareholder wit be deemed to have irrevocably
appointed any person nominated for the purpose by the Investor Director to be his agent to
execute, complete and deliver a transfer of those shares in favour of the proposed purchaser
against receipt by the Company of the consideration due for the relevant shares The Company’s
receipt of the consideration due will be a good discharge to the purchaser, who will not be bound to
see Its applicaton The Company will hold the consideration on trust for the relevant
shareholder(s) without obligation to pay interest Subject to stamping, the directors will without
delay register the transfer(s), after which the validity of such proceedings will not be questioned by
any person Each shareholder will surrender his share certificate(s) (or, where appropriate provide
an demnity in respect of it in a form satisfactory to the directors), although it will be no
impediment to registration of shares under this article that no share certificate has been produced
On (but not before) such surrender or provision, the defaulting shareholder(s) will be entitled to the
consideration for the shares transferred on his behalf, without interest

Miscellaneous

Any transfer of shares made in accordance with this article 56 will not be subject to any other
restrictions on transfer contained in these articles

Compulsory transfers - general
On bankruptcy

A person entitled to a share in consequence of the bankruptcy or insolvency of a shareholder will
be deemed to have given a Transfer Notice in respect of that share at a tme determined by the
directors, except to the extent that the directors determine otherwise

On death
If a share remains registered in the name of a deceased shareholder for longer than one year after

the date of his death the directors may require the transmittee of that deceased shareholder either
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(a) to effect a Permitted Transfer of that share (including for that purpose to make an
election to be registered as the holder), or

(b) to show to the satisfaction of the durectors that a Permitted Transfer will be effected
before or promptly on the completion of the administration of the estate of the deceased
shareholder

If either of these requirements are not fulfilied when required, a Transfer Notice will be deemed to
have been given in respect of the share at a ime determined by the directors, except to the extent
that the directors determine otherwise

Ceasing to be a Family Relation or Family Trust

573 If a Permitted Transferee who has received shares pursuant to article 53 3 ceases to qualtfy as a
Family Relation or Family Trust, that person will promptly notify the directers in wnting and be
bound, if and when required in wnting by the Investor Majenty, to transfer all of the shares that he
holds to the Permitted Transferor or, at the Permitted Transferor's election, to a Family Relation or
a Family Trust of the Permitted Transferor If this requirement 1s not fulfiled when required, a
Transfer Notice will be deemed to have been given by the Permitted Transferor in respect of the
shares concerned

58 Ratchet

58 1 Immediately before but conditionally on a Listing or Sale or Liquidation, or in the case of an Asset
Sale, immediately before but conditionatly on any distribution to holders of shares in the Company
of the proceeds to the Company of that Asset Sale, the following shall accur

() In the event, following any operation of this article 58, the Investors have received
{ Positive Cash Flow ltems less than three tmes Negative Cash Flow ltems, or
(n an amount less than an IRR of 25 per cent,

then ali C Ordinary Shares shall be converted into an equal number of Deferred Shares,
(b} in the event, following any operation of this article 58, the Investors have received

)] Positive Cash Flow Items equal to or greater than three times (but less than
three and a ha!f times) Negative Cash Flow ltems, and

{n) an amount equal to at least an IRR of 25 per cent,

then 7143 % of the C Ordinary Shares shall be converted into an equal number of
Deferred Shares,

(c) In the event, following any operation of this article 58, the Investors have received

() Positive Cash Flow ltems equal to or greater than three and a half times (but
less than four times) Negative Cash Flow ltems, and

() an amount equal to at least an IRR of 25 per cent,

then 3571 % of the C Ordinary Shares shall be converted into an equal number of
Deferred Shares, or

(d) in the event, following any operation of this article 58, the Investors have received

(1} Positive Cash Flow Items equal to or greater than four tmes Negative Cash
Flow Items, and

{n an amount equal to at least an IRR of 25 per cent,
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then no C Ordinary Shares shall be converted into Deferred Shares

The calculations for the purposes of article 58 1 shalf be agreed by the Investor Majority and the C
Ordinary Majonty  In the event they fail to agree the calculations, they shall use thewr reasonable
endeavours to procure that the calculations are made by the Auditors or, «f the Auditors decline to
act or If the Investor Majonty or C Ordinary Majonity so request, to procure that the calculations are
determined by the Independent Expert Such calculations shall, sn the absence of manifest error,
be final and binding on all Shareholders, each of whom shall be sent a copy of the calculations as
soon as practicable following therr 1ssue

The Company shall give each C Ordinary Shareholder written notice no less than 15 days prior to
the Exit Date of the number of C Ordinary Shares to be converted intc Deferred Shares |If
Conversion and the allocation of shares referred to in article 58 1 would result in any C Ordinary
Shareholder holding a fraction of a € Ordinary Share the number of C Crdinary Shares held by
that Shareholder shall be rounded up and the number of Deferred Shares held by that Shareholder
shall be rounded down, In each case, to the nearest whole number of shares

Without delay upon receipt of the notice from the Company, the C Ordinary Shareholders shall
deliver to the Company at its registered office the share certificates 1n respect of the C Ordinary
Shares of which they are the holders (or an indemnity tn a form satisfactory to the Company) and
the Company shall, on receipt of the certificates (or indemnity}, deliver to the shareholders new
certificates free of charge in respect of the C Ordinary Shares and Deferred Shares to which they
are entitled foliowing Conversion

The nghts attaching to the Deferred Shares arsing as a result of any conversion as provided in this
article 58 shall be as set out in articles 33 to 35 (inclusive)

If there are any maternial changes in the terms of the Exit which would result in a change to the
number of shares of any class to be converted from that number set out In the notice, the
Company shall be required to withdraw the notice and 1ssue a new notice so as to give effect to the
provisions of this article 58

If there 1s any re-organisation of the share capital of the Company, any variation required tc be
made to articles 58 1 to 58 5 (inclusive) shall be agreed

(a) between the Investor Majonty and the C Ordinary Majonty (in each case prior to
Conversion),

(b} falhing such agreement, determined by the Auditors (at the expense of the Company), or

{c) if Auditors decline or act or the Investor Majenty or C Ordinary Majonty so request,

determined by the Independent Expert
Transmission of shares

If title to a share passes to a transmittee, the Company may only recognise the transmittee as
having any title to that share

Nothing in these articles releases the estate of a deceased shareholder from any hability in respect
of a share solely or jointly held by that shareholder

A transmittee who produces such evidence of entittement to shares as the directors may properly
require

(a) may, subject to the articles, choose either to become the holder of those shares or to
have them transferred to another persen, and

(b} subject to the articles, and pending any transfer of the shares to another person, has the
same nghts as the hotder had
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But transmittees do not have the nght to attend or vote at a general meeting, or agree to a
proposed written resolution, In respect of shares to which they are entitled, by reason of the
holder's death or bankruptcy or otherwise, unless they become the holders of those shares

Exercise of transmittees’ nghts

Transmittees who wish to become the holders of shares to which they have become entitied must
notify the Company in writing of that wish

If the transmittee wishes to have a share transferred to another person, the transmittee must
execute an Instrument of transfer in respect of it and it must be a Permitted Transfer

Any transfer made or executed under this article 1s to be treated as if it were made or executed by
the person from whom the transmittee has derived nights in respect of the share, and as If the
event that gave nise to the transmission had not occurred

Transmittees bound by prior notices

If a notice 1s given to a shareholder in respect of shares and a transmittee 15 entitled to those
shares, the transmittee 1s bound by the notice f it was given to the shareholder before the
transmittee’'s name, or the name of any person(s) named as the transferee(s) n an instrument of
transfer executed under article 60 2, has been entered in the register of members

Valuation

The Prescribed Price for the purposes of articles 56 and 57 will be the price per Sale Share agreed
between the Investor Representative and the departing Employee or Compulsory General
Transferor (as applicable) to represent the market value of the Saile Shares, assuming operation of
article 58 (Ratchet} In the absence of agreement, the directors will appoint a Valuer to certify the
market value of the Sale Shares as at the Notice Date or Termination Date (as applicable) by

(a) taking the total amount which, in the epinion of the Valuer, a willing purchaser would
offer to a wiling vendor at arm's length for the entire i1ssued share capital of the
Company,

(b) assuming operation of article 58 (Ratchet), based on the amount referred to in (a) above

and any consequent conversion of C Shares to Deferred Shares,

{c) dividing the amount calculated in article 62 1(a) by the total number of shares in issue
(excluding C Shares that would have been converted to Deferred Shares), and

{d) multiplying the resulting market value per share by the number of Sale Shares

If the price 1s to be determined by a Valuer pursuant to article 62 1 the Valuer will determine and
certify to the directors the amount which represents in its opimion the market value of the Sale
Shares as at the Notice Date or Termination Date (as applicable), assuming operation of article 58
(Ratchet) The Valuer will be requested by the directors to determine the market value and notify
the directors of its determination within 30 Business Days of its appointment

In determining market value the Valuer will act as expert and not as arbitrator and, accordingly, the
Arbitration Act 1996 or any statutory re-enactment or modification of it for the ime being in force
will not apply The report of the Valuer wiill be final and binding on the shareholders except in the
case of fraud or mamifest error

The costs of obtaining the Valuer's report will in all cases be borne by the Company except where
the departing Employee or Compulsory General Transferor (as applicable) disputed the investor
Representatives’ determination of market value by a margin of more than 10 per cent higher or
lower (as the case may be) than the market value determined by the Valuer, in which case the
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departing Employee or Compulsory General Transferor (as applicable) will bear the costs of
obtaining the Valuer's report

Authority

The shareholders acknowledge and agree that the authonties conferred under articles 54 10,
55 12 and 56 7 are necessary as secunty for the performance by the relevant shareholder(s) of
their obligations under these articles

Consolidation of shares
Procedure for disposing of fractions of shares
This article apphes where
(a) there has been a consolidation or division of shares, and
(b) as a result, shareholders are entitled to fractions of shares
The directors may

(a) sell the shares representing the fractions to any persan including the Company (subject
to Part 18 of the Companies Act 2008) for the best price reasonably cbtainable,

(b) In the case of a certificated share, authornise any person to execute an instrument of
transfer of the shares to the purchaser or a person nominated by the purchaser, and

(c) distnbute the net proceeds of sale in due propertion among the holders of the shares

Where any holder's entittement to a portion of the proceeds of sale amounts to less than £50, that
shareholder's portion may be distributed to an orgamsation which 1s a charnity for the purposes of
the law of England and Wales, Scotland or Northern Ireland

The person to whom the shares are transferred 1s not obliged to ensure that any purchase money
15 recelved by the person entitled to the relevant fractions

The transferee’s title to the shares 1s not affected by any irregularity in or invalidity of the process
leading to their sale

Distributions
Procedure for declaring dividends

The Company may by ordinary resolution declare dividends, and the directors may decide to pay
interim dividends

A dividend must not be declared unless the directors have made a recommendation as to its
amount Such a dividend must not exceed the amount recommended by the directors

No dividend may be declared or paid unless It 1s In accordance with shareholders' respective
rights

Unless the shareholders’ resolution to declare or directors’ decision to pay a dividend, or the terms
on which shares are 1ssued, specify otherwise, it must be paid by reference to each shareholder's
holding of shares on the date of the resolution or decision to declare or pay it

If the Company’s share capital I1s divided into different classes, no intenm dividend may be paid on
shares carrying deferred or non-preferred nghts if, at the time of payment, any preferential dividend
IS In arrear

The directors may pay at intervals any dividend payable at a fixed rate if it appears to them that the
profits available for distribution justify the payment
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If the directors act in good faith, they do not incur any hability to the holders of shares conferring
preferred nghts for any loss they may suffer by the lawful payment of an interim dividend on shares
with deferred or non-preferred nghts

Calculation of dividends

Except as otherwise provided by the articles or the rights attached to shares, all dividends must be

(a) declared and paid according to the amounts paid up on the shares on which the dividend
Is paid, and
(b) apportioned and paid proportionately to the amounts paid up on the shares during any

portion or portions of the period in respect of which the dividend 1s paid

If any share 1s 1ssued on terms prowiding that it ranks for dividend as from a particular date, that
share ranks for dividend accordingly

For the purposes of calculating dividends, no account Is to be taken of any amount that has been
paid up on a share 1n advance of the due date for payment of that amount

Payment of dividends and other distnbutions

Where a dividend or other sum which s a distnbution 1s payable in respect of a share, a notice of
the proposed diwvidend or distribution shall be sent to each distribution recipient and the distribution
must be paid by one or more of the following means

(a) transfer to a bank or building society account spectfied by the distribution recipient either
in wnting or as the directors may otherwise decide,

(b) sending a cheque made payable to the distribution recipient by post to the distribution
recipient at the distnbution recipient’s registered address (if the distribution recipient 1s a
holder of the share), or {in any other case) to an address specified by the distribution
recipient either in wnting or as the directors may otherwise decide,

(c) sending a cheque made payable to such person by post to such person at such address
as the distribution recipient has specified etther in writing or as the directors may
otherwise decide, or

(d) any other means of payment as the directors agree with the distribution recipient either
in wnting or by such other means as the directors decide

In the articles, “the distributton recipient” means, in respect of a share in respect of which a
dividend or other sum 1s payable

{a) the holder of the share, or

(b) if the share has two or more joint holders, whichever of them 15 named first in the
register of members, or

(c) if the holder 15 no longer entitled to the share by reason of death or bankruptcy, or
otherwise by operation of law, the transmittee

Deductions from distributions in respect of sums owed to the Company

If

(a) a share 1s subject to the Company’s lien, and
(b) the directors are entitled to 1ssue a lien enforcement notice in respect of 1t,
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they may, instead of issuing a lien enforcement notice, deduct from any dividend or other sum
payable in respect of the share any sum of money which 1s payable to the Company In respect of
that share to the extent that they are entitled to require payment under a lien enforcement notice

Money so deducted must be used to pay any of the sums payable in respect of that share
The Company must notify the distribubion recipient in writing of
(a) the fact and amount of any such deduction,

(b) any non-payment of a dividend or other sum payable in respect of a share resulting from
any such deduction, and

(c) how the money deducted has been applied
No interest on distributions

The Company may not pay interest on any dvidend or other sum payable in respect of a share
unless otherwise provided by

(a) the terms on which the share was 1ssued, or

(b) the provistons of another agreement between the holder of that share and the Company
Unclaimed distnbutions

All drividends or other sums which are

(a) payable in respect of shares, and

(b} unclaimed after having been declared or become payable,

may he invested or otherwise made use of by the directors for the benefit of the Company until
claimed

The payment of any such dividend or other sum into a separate account does not make the
Company a trustee in respect of it

If

(a) 12 years have passed from the date on which a dividend or other sum became due for
payment, and

(b} the distribution recipient has not claimed it

the distnbution recipient 1s no longer entitled to that dividend or other sum and it ceases to remain
owing by the Company

Non-cash distributions

Subject to the terms of 1ssue of the share in question, the Company may, by ordinary resclution on
the recommendaticn of the directors, decide to pay all or part of a dividend or other distribution
payable in respect of a share by transfernng non-cash assets of equivalent value (including,
without imitation, shares or other securities in any company)

For the purposes of paying a non-cash distribution, the directors may make whatever
arrangements they think fit, including, where any difficulty anses regarding the distribution

(a) fixing the value of any assets,

{b) paying cash to any distnbution recipient on the basis of that value in order to adjust the
nghts of recipients, and

{c) vesting any assets In trustees
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Waiver of distributions

Distribution recipients may waive therr entitlement to a dividend or other distributton payable in
respect of a share by giving the Company notice in writing to that effect, but if

(a) the share has more than one holder, or

{b) more than one person 1s entitled to the share, whether by reason of the death or
bankruptcy of one or more joint holders, or otherwise,

the notice 1s not effective unless 1t 1s expressed to be given, and signed, by all the holders or
persons otherwise entitled to the share

Capitalisation of profits
Authority to capitalise and appropriation of capitalised sums
Subject to the articles, the directors may, If they are so authonsed by an ordinary resolution

(a) decide to capitalise any profits of the Company (whether or not they are available for
distribution) which are not required for paying a preferental dividend, or any sum
standing to the credit of the Company's share premium account or capital redemption
reserve, and

(b) appropriate any sum which they so decide to capitalise (a “capitalised sum”) to the
persons who would have been entitled to it if it were distributed by way of dividend (the
"persons entitled”) and in the same proportions

Capitalised sums must be apphed
(a) on behalf of the persons entitled, and
(b) in the same proportions as a dividend would have been distnbuted to them

Any capitalised sum may be applied In paying up new shares of a nominal amount equal to the
capitalised sum which are then allotted credited as fully paid to the persons entitled or as they may
direct

A capitalised sum which was appropnated frem profits avallable for distrnibution may be applied

(a) in or towards paying up any amounts unpaid on existing shares held by the persons
entitleq, or
(b) In paying up new debentures of the Company which are then allotted credited as fully

paid to the persons entitled or as they may direct
Subject to the articles the directors may

(a) apply capitalised sums in accordance with articles 73 3 and 73 4 partly in one way and
partly in another,

(b) make such arrangements as they think fit to deal with shares or debentures becoming
distnbutable in fractions under this article (including the 1ssuing of fractional certificates
or the making of cash payments), and

(€) authonise any person to enter into an agreement with the Company on behalf of all the
persons entitled which 1s binding on them in respect of the allotment of shares and
debentures to them under this article
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DECISION-MAKING BY SHAREHOLDERS
Voting. general

Subject to any special nghts or restnctions as to voting attached to any shares by or in accordance
with these articles, shares will carry votes in accordance with articles 74 2 to 74 4

Each B Ordinary Share will entitle its holder to recewve notice of, attend and vote at any general
meeting of the Company, and to receive copies of and agree to a proposed written resolution

The Deferred Shares, A Ordinary Shares and C Ordinary Shares will not carry the nght to receive
notice of or attend or vote at any general meeting of the Company, nor to recewve a copy of or
agree to a proposed written resolution

Notwithstanding any other provision of these articles, neither a Leaver nor his Permitted
Transferees will have any rights to receive notice of or attend or vote at any general meeting of the
Company, nor to receive a copy of or agree to a proposed written resolution

Organisation of general meetings
Attendance and speaking at general meetings

A perscn 1s able to exercise the rnight to speak at a general meeting when that person 1s In a
position to communicate to all those attending the meeting, during the meeting, any information or
opmions which that person has on the business of the meeting

A person 1s able to exercise the nght to vote at a general meeting when

(a) that person 1s able to vote, dunng the meeting, on resoluticns put to the vote at the
meeting, and

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

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

In determining attendance at a general meeting, it 15 immatenal whether any two or more
shareholders attending it are in the same place as each other

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

Quorum for general meetings

No business other than the appointment of the charman of the meeting 1s to be transacted at a
general meeting If the persons attending it do not constitute a quorum

The quorum for a general meeting will be two qualfying persons determined in accordance with
section 318(2) and (3) Companies Act 2008, except that one of the qualfying persons must be a
person neminated by the Investor Majority

Chainng general meetings

If the directors have appointed a chairman, the chairman will chair general meetings if present and
willing to do so

If the directors have not appointed a chairman, or If the charman 1s unwilling to chair the meeting
or1s not present within 10 minutes of the tme at which a meeting was due to start
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(a) the directors present, or
(b} (f no directors are present) the meeting,

must appoint a director or shareheolder to charr the meeting, and the appointment of the chairman
of the meeting must be the first business of the meeting

The person chairing a meeting 1n accordance with this article 1s referred to as “the charrman of the
meeting”

Attendance and speaking by directors and non-shareholders

Directors may attend and speak at general meetings, whether or not they are shareholders

The charrman of the meeting may permit other persons who are not

(a) shareholders of the Company, or

{b) otherwise entitled to exercise the nghts of sharehclders in relation to generat meetings
to attend and speak at a general meeting

Adjournment

If the persons attending a general meeting within half an hour of the time at which the meeting was
due to start do not constitute a guorum, or If during a meeting a quorum ceases to be present, the
chairrman of the meeting must adjourn it

The chairman of the meeting may adjourn a general meeting at which a quorum is present if
(a) the meeting consents to an adjournment, or

(b) it appears to the charrman of the meeting that an adjournment 1s necessary to protect
the safety of any person attending the meeting or ensure that the business of the
meeting 1s conducted in an crderly manner or 1s properly transacted

The charrman of the meeting must adjourn a general meeting If directed to do so by the meeting
When adjourning a general meeting, the chairman of the meeting must

(a) either specify the time and place to which 1t 1s adjourned or state that it 1s to continue at a
time and place to be fixed by the directors, and

(b} have regard to any directions as to the tme and place of any adjournment which have
been given by the meeting

If the continuation of an adjourned meeting 1s to take place more than 14 days after it was
adjourned, the Company must give at least seven clear days' notice of it (that I1s, excluding the day
of the adjourned meeting and the day on that the notice 1s given)

(a) to the same persons to whom notice of the Company's general meetings Is required to
be given, and

(b) contaiming the same information that such notice I1s required to contain

No business may be transacted at an adjourned general meeting which could not properly have
been transacted at the meeting If the adjournment had not taken place

Voting

A resolution put to the vote of a general meeting must be decided on a show of hands unless a poll
1s duly demanded in accordance with the articles
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Errors and disputes

No objection may be raised to the quallfication of any persen voting at a general meeting except at
the meeting or adjourned meeting at which the vote objected to 1s tendered, and every vote not
disallowed at the meeting 15 valid

Any such objection must be referred to the chairman of the meeting, whose decision 1s final
Poll votes

A pell on a resolution may be demanded

(a) in advance of the general meeting where it 1s to be put to the vote, or

(b) at a general meeting, either before a show of hands on that resolution or iImmediately
after the result of a show of hands on that resolution 1s declared

A pecll may be demanded by

(a) the chairman of the meeting,
(b) the directors, and
(c) any person having the nght to vote on the resciution

A demand for a poli may be withdrawn i
(a) the poll has not yet been taken, and
(b) the chairman of the meeting consents to the withdrawal

A demand that 1s withdrawn will not be taken to have invalidated the result of a show of hands
declared before the demand was made

Polls must be taken immediately and in such manner as the chairman of the meeting directs
Content of proxy notices

Proxies may only validly be appointed by a notice in writing (a “proxy notice”} which

{a) states the name and address of the shareholder appointing the proxy,

{b) identifies the person appointed to be that shareholder's proxy and the general meeting in
relation to which that person 1s appointed,

{c) Is signed by or on behalf of the sharehclder appointing the proxy, or 1s authenticated m
such manner as the directors may determine, and

{d} Is delivered to the Company n accordance with the articles and any instructions
contained in the notice of the general meeting to which they relate

The Company may require proxy notices to be delivered in a particular form, and may speciy
different forms for different purposes

Proxy notices may specify how the proxy appointed under them is to vote {or that the proxy I1s to
abstain from voting) on one or more resolutions

Unless a proxy notice indicates otherwise, it must be treated as

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

{b) appointing that person as a proxy ih relation to any adjournment of the general meeting
to which it relates as well as the meeting itself
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Delivery of proxy notices

A person who 1s entitled to attend, speak or vote (erther on a show of hands or on a poll) at a
general meeting remains so entitled in respect of that meeting or any adjournment of it, even
though a valid proxy notice has been delivered to the Company by or on behalf of that person

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

A notice revoking a proxy appointment only takes effect if it 15 delivered before the start of the
meeting or adjourned meeting to which it relates

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

Amendments to resolutions

An ordinary resclution to be proposed at a general meeting may be amended by ordinary
resolution If

(a) notice of the proposed amendment 1s given to the Company in writing by a persen
entitied to vote at the general meeting at which 1t 1s to be proposed not less than 48
hours before the meeting I1s to take place (or such later ime as the chairman of the
meeting may determine), and

(b) the proposed amendment does not, In the reasonable opimion of the charrman of the
meeting, materally alter the scope of the resclution

A special resolution to be proposed at a general meeting may be amended by ordinary resolution,
if

(a) the chairman of the meeting proposes the amendment at the general meeting at which
the resolution s to be proposed, and

{b) the amendment does not go beyond what 1s necessary to comrect a grammatical or other
non-substantive error in the resolution

If the chairman of the meeting, acting In good faith, wrongly decides that an amendment to a
resolution 1s out of order, the chairman’s error does not invahdate the vote on that resolution

Restrictions on members’ nghts
No voting of shares on which money owed to Company

No voting rights attached to a share may be exercised

{a) at any general meeting, at any adjournment of it, or on any poll called at or in relation to
it, or
{b) in respect of a written resclution which would otherwise have to be proposed at a

general meeting,
unless all amounts payable to the Company in respect of that share have been paid
MISCELLANECOUS PROVISIONS
Means of communication to be used

Any notice or other document required by these Articles to be sent or supplied to or by the
Company (other than a notice calling a meeting of the directors) will be contained in writing
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Subject to the articles, anything sent or supplied by or to the Company under the articles may be
sent or supplied in any way in which the Compantes Act 2006 provides for documents or
information which are authorised or required by any provision of that Act to be sent or suppled by
or to the Company

Subject to the articles, any notice or document to be sent or supplied to a director in connection
with the taking of decisions by directors may also be sent or supplied by the means by which that
director has asked to be sent or supplied with such notices or docurnents for the time being

A drrector may agree with the Company that notices or documents sent to that director in a
particular way are to be deemed to have been received within a specified time of their being sent,
and for the specified time to be less than 48 hours

Any notice or other document sent by the Company under these articles that i1s delivered or left at
a registered address otherwise than by post will be deemed to have been received on the day it
was so delivered or left A notice or other document sent by the Company in electronic form will be
deemed to have been recewved at the time 1t 1s sent A notice sent or supplied by means of a
website will be deemed to have been received by the intended recipient at the time when the
matenal was first available on the website or, if later, when the recipient received (or 1s deemed to
have received) notice of the fact that the matenal was available on the website

Company seals
Any common seal may only be used by the authonity of the directors
The directors may decide by what means and in what form any common seal 15 to be used

Unless otherwise decided by the directors, if the Company has a common seal and 1t 1s affixed to a
document, the document must also be signed by at least one authonsed person in the presence of
a witness who attests the signature

For the purposes of this article, an “authonsed person” I1s

(a) any director of the Company,
(b) the company secretary (If any), or
(c) any person authonsed by the directors for the purpese of signing documents to which

the common seal 1s applied
No nght to inspect accounts and other records

Except as provided by law or authonsed by the directors or an ordinary resolution of the Company,
no person 1s entitled to inspect any of the Company's accounting or other records or documents
merely by virtue of being a shareholder

Provision for employees on cessation of business

The directors may decide to make provision for the benefit of persons employed or formerly
employed by the Company or any of its subsidianes {other than a director or former director or
shadow director) in connection with the cessation or transfer to any person of the whole or part of
the undertaking of the Company or that subsidiary

Winding up
If the Company 1s wound up, the liqguidator may, with the authenity of a special reseclution

(a) divide among the shareholders In specie the whole or any part of the assets of the
Company, (and may, for that purpose, value any assets and determine how the division
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will be carrned out as between the sharehclders or different classes of shareholders),
and

{b) vest the whole or any part of the assets of the Company in trustees upon such trusts for
the benefit of the shareholders as the iquidator determines,

but no shareholder will be compelled to accept any assets in respect of which there 15 a habity
Indemmity and insurance
Indemnity

Subject to article 92 2, a relevant director of the Company or an associated company may be
indemnified out of the Company’s assets against

(a) any hability incurred by that director In connection with any neglgence, default, breach of
duty or breach of trust in relation to the Company or an associated company,

{b) any liability incurred by that director in connection with the activities of the Company or
an associated company In its capacity as a trustee of an cccupational pension scheme
(as defined in section 235(6) Companies Act 2006),

{c) any other llability incurred by that director as an officer of the Company or an associated
company

This article does not authonse any indemnity that would be prohibited or rendered void by any
provision of the Companies Acts or by any other provision of law

In this article

{a) companies are associated If one 1s a subsidiary of the other or both are subsidianes of
the same body corporate, and

(b} a “relevant director” means any director or former director of the Company or an
associated company

Insurance

The directors may decide to purchase and maintain insurance, at the expense of the Company, for
the benefit of any relevant director in respect of any relevant loss

In this article

(a} a “relevant director” means any director or former director of the Company or an
associated company,

(b} a “relevant loss" means any loss or liabiity which has been or may be incurred by a
relevant director in connection with that director's duties or powers in relation to the
Company, any associated company or any pension fund or employees’ share scheme of
the Company or associated company, and

(c) companies are associated If one is a subsidiary of the other or both are subsidiaries of
the same body corporate
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