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Company No 07627383

1.1

THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

NEW ARTICLES OF ASSOCIATION

of

SILENTNIGHT HOLDINGS LIMITED

(the “Company”)

Incorporated 9 May 2011

(Adopted by written resolution passed on 29 April 2021)

PRELIMINARY
In these Atticles

“A Ordinary Shares”

“Acquired Price”

“Affiliate”

uActn

means the A ordinary shares of £0 00001 each in the capital of the
Company

means, in relation to a Share, (i) where the Share was issued to the
current holder, the Issue Price or (n) where the Share was transfemed
to the current holder for value, the price paid by the current holder

means, in relation to an Investor (including an Investor which is a unit
trust, investment trust, limited partnership or general partnership)

(@)

(b)

(©)

any company, fund or other person (including any unit trust,
investment trust, limited partnership or general partnership)
which is advised by, or the assets of which are managed
(whether solely or jointly with others) for the time being by, that
Investor or any member of that Investor's Group,

any company, fund or other person (including any unit trust,
investment trust, limited partnership or general partnership) of
which that Investor, or that Investor's general partner, trustee,
nominee, manager or adviser, is for the time being a general
partner, trustee, nominee, manager or adviser, or

any company, fund or other person (including any unit trust,
investment trust, limited partnership or general partnership)
which is advised by, or the assets of which are managed
(whether solely or jointly with others) for the time being by, that
investor's general partner, trustee, nominee, manager or
adviser or any member of that Investor's Group

means the Companies Act 2006

“Associated Company” means a company which is a subsidiary or holding company of the
other company or is a subsidiary of the same body corporate as the
other company



“Auditors”

“B Ordinary Shares’

‘Board”

“‘Business Day”

“‘Business Sale”

“C Ordinary Shares”

“Chairman’

‘Companies Acts”

“Conflict Situation”

)

“Connected Person’

“Control”

“CTA 2010”

‘Employee Benefit
Trust’

“‘Employee’

“Equity Shareholders”

“Equity Shares”

“Excess Shares”

“Fair Price”

means the auditors of the Company from time to time

means the B ordinary shares of £0 00001 each in the capital of the
Company

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

means a day (other than a Saturday) on which clearing banks in the

City of London are normally open for usual sterling banking business

means a sale, disposal or transfer by the Company or other member
of the Group of all, or substantially all, of the Group’s business, assets
and undertaking

means the C ordinary shares of £0 00001 each in the capital of the
Company

means a person appointed as such under Article 18.1

means the Companies Acts (as defined in section 2 of the Act), in so
far as they apply to the Company

means any matterwhich (unless authorised in accordance with these
Articles) might resultin a director infringing his duties under section
175 of the Act to avoid a situation in which he has, orcan have, a
direct or indirect interest that conflicts, or may possibly conflict, with
the interests of the Company and which may reasonably be regarded
as likely to give rise to a conflict of interest

has the meaning attributed by sections 1122 and 1123 CTA 2010

has the meaning attributed by section 1124 CTA 2010 and
“Controlled” shall be construed accordingly

means the Corporation Tax Act2010

means an employee benéfit trust established by the Company with
Investor Consent

means a person (other than an Investor Director) who fromtime to
time is a director and/or an employee of any Group Company or
whose services are made available to any Group Company under the
terms of an agreement with any Group Company fromtime to time
(and “employment” shall be construed accordingly to include such
an agreement)

means the holders of Equity Shares

means the A Ordinary Shares, the B Ordinary Shares and the C
Ordinary Shares

has the meaning givenin Article 8.1.3
means such price per Share (or a particular price per Share of each

different class held) as is agreed or determined in accordance with
Articles 12.1.2 and 12.1.3
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“financial year” and
“financial period”

“GrOup”

‘Independent Expert’

‘Investment’

‘Investment
Agreement’

“Investor Consent’

“Investor Debt’

“Investor Direction”

“Investor Director”

“Investor Fees”
“Investor Interest’

“Investor’s Group”

means an accounting reference period (as defined by the Act) of the
Company

means the Company and its subsidiary undertakings from time to
time and “member of the Group” and “"Group Company” shall be
construed accordingly

means an umpire

(i) nominated by the parties concerned within 15 Business
Days of the Trigger Date, or

(i) in the event that no such umpire is nominated in such
period, nominated by the Presidentfor the time being of the
Institute of Chartered Accountantsin England and Wales
on the application of either party,

and such umpire shall act as an expertand not as an arbitrator

means the total amounts fromtime totime invested or made available
by the Investors or any member of an Investor's Group, in or to the
Company or any member of the Group including any equity
subscription in and any debt or other finance or facilities made
available to the Group (including for the avoidance of doubt, the
Investor Debtand the Investor Interest)

means the investment agreement dated on or around the date of
adoption of these Articles between (1) the Company (2) the
Managers (as defined therein) and (3) the Original Investor (as
defined therein)

means the giving of a prior written consent by the Investors or an
Investor Director

means the aggregate of the principal amount of debt provided from
time to time by the Investors and any member of each Investor's
Group (but excluding, for the avoidance of doubt, any interest (paid
or otherwise) on such debt)

means the giving of a prior written direction by the Investors oran
Investor Director

means a director appointed pursuant to Article 17

means any fees which are charged to any Group Company from time
to time by a member of an Investor's Group

means all interest paid (including in kind) or accrued but unpaid on
the Investor Debt

means, in relation to an Investor
(@) any group undertaking of that Investor,

(b) any Affiliate of that Investor or any investor or potentia
investorin it,

(c) any general partner, limited partner, trustee, nominee,
operator, arranger or manager of, or adviser to, that

ACTIVE/109300681.2



()

(f)

Investor or of or to any group undertaking or-Affiliate of
that Investor, or any investor or potential investor:in any
of them,

any co-investment scheme of that Investor or of a group
undertaking or Affiliate of that Investor, or any person
holding shares or other interests under such scheme or
entitled to the benefit of shares or other interests under
such scheme,

any director, employee, officer or agent of that Investor
or of a group undertaking or Affiliate of that Investor, and

any professional adviser to that Investor or to a group
undertaking or Affiliate of that Investor (including their
directors, employees, officers or agents while acting in
the ordinary course of their duties),

and “member of an Investor’s Group" shall be construed
accordingly

“Investors” means the holders fromtime to time of the A Ordinary Shares or any
nominee of any such person and “Investor” means any of them

“Issue Price’ means, inrelation to a Share, the price at which such Shareis issued,
being the aggregate of the amount paid up or credited as paid up in
respect of the nominal value of such Share and any share premium

thereon

“Leaver” means

(@)

(b)

(c)

any person who ceases to be employed or engaged by
a Group Company and does not continue to be or
become employed or engaged by any Group Company
forwhatever reason,

any person who becomes entitled to any Share

(i) onthe death or bankruptcy of a Shareholder (if an
individual), or

(i) onthe exercise of an option after he ceases to be
employed orengaged by a Group Company and
does not continue to be or become employed or
engaged by any Group Company, or

any Shareholder holding a Share as a nominee for any
person who ceases to be employed or engaged by a
Group Company and does not continue to be or become
employed or engaged by any Group Company

“Leaver’s Shares” means, in the case of -

@)

B Ordinary Shares held by Adrian Fawcett on him
becoming a Leaver, the number of B Ordinary Shares as
represents the Relevant Percentagc of the total number

-of B Ordinary Shares held by him on becoming a Leaver,

and/or
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(b)

B Ordinary Shares (other than those held by Adnan
Fawcett on him becoming a Leaver) and/or C Ordinary
Shares held by a Leaver, all of the B Ordinary Shares

~and C Ordinary Shares held by the Leaver

“Leaving Date’ means the earlier of the date on which the relevant person becorres
a Leaver or, where a Shareholder will become a Leaver because a
person has given, or been given, notice under his employment or
services agreement such that he will cease to be employed or
engaged by a Group Company and will not continue to be or become
employed orengaged by any Group Company on the expiry of the
relevant notice period (if any), the date on which such notice is given

“Listing” means

(@)

both the admission of any of Shares to the Official List of
the Financial Services Authority becoming effective and
the admission of any of the Shares to trading on the
London Stock Exchange’s (‘LSE") market for listed
securities, or

the admission to trading of any of the Shares on the
Alternative Investment Market of the LSE becoming
effective, or

the equivalent admission to trading to or permission to
deal on-any other recognised investment exchange (as
defined in section 285(1) of the Financial Services and
Markets Act 2000) (“‘Recognised Investment Exchange”)
becoming effective in relation to any of the Shares

“Managers” " has the meaning given to itin the Investment Agreement

“Material Default’ means any of the following events -

(@)

(d)

any indebtedness of any Group Company to any Investor
orany member of an Investor's Group due to have been
repaid, remaining outstanding or any payment of interest
due thereunder is in arrears fora period of 5 Business
Days or more from the date upon which the same was
due,

any dividend or other distribution due to the Investors
remains outstanding for a period of 5 Business Days or
more from the date upon which the same was due,

a breach or a series of breaches by any of the Managers
(which expression for the purposes of this paragraph
refers to those Managers who at the relevant time are
employed or engaged by any Group Company) or the
Company of the Investment Agreement or these Articles
having occurred and, where capable of remedy, such
breach (or series of breaches) has not been remedied
within 5 Business Days of a notice in writing being served
on the Managers or the Company (as applicable) by the
investors requiring remedy thereof,

the occurrence of a default under, or other breach of, the
terms of any facilities or borrowings of which any Group
Company has the benefit(otherthan normal trade credit)

ACTIVE/109300681.2
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“Model Articles”

“Offeree”

‘Portfolio Company’

“Pre-Authorised
Investor Director
Situations”

(€)

with any third party, which would entitle the lender of any
such facilities or borrowings to demand repayment or
enforce any security of which the relevant lender has the
benefit (including, but not limited to, a breach of any
financial covenant in respect of such facilites or
borrowings) ("Default”) whether ornotthe relevant lender
has given notice of such Default, or

in the opinion of the Investors (acting reasonably), a
Default is likely to occur within a twelve month period

means the Model Articles for Private Companies Limited by Shares
in Schedule 1 to The Companies (Model Articles) Regulations 2008
(S12008/3229)

means a person to whom Sale Shares are allocated pursuant to

Article 12.2.1
means
(@) the Company,

(b)
()
(d)

any Group Company,
anybody corporate promoted by the Company, and
any other body corporate or other entity in which the

Company, an Investor or a member of an Investors
Group is otherwise interested

means the following Conflict Situations

(@)

holding any office, employment or engagement with an
Investor, a member of an Investor's Group, any Group
Company or any Portfolio Company,

holding, or otherwise being interested, directly or
indirectly, actually or potentially (including for the
avoidance of doubt in relation to any carried interest or
similar arrangement or through the direct or indirect
participation in any co-investment scheme), in any
shares or debentures or other securities or interests (or
any rights to acquire or options over or any other rights
in respect of any shares ordebentures orother securities
or interests) in an Investor, a member of an Investor's

Group, any Group Company or any Portfolio Company,

being, or acting as, a representative of the Investors (or
any of them) for the purposes of monitoring and
evaluating their investment in the Company and the
Group which may include

(i) attending and voting at meetings of the directors
(or any committee thereof) of any Group Company
at which any relevant matter will or may be
discussed and receiving hoard papers relating
thereto,

(i) receiving confidential information and other
documents and information relating to the Group,
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“Pre-Authorised
Situations’

“Preferred Tranche

“Realisation”

“Realisation Date”

”

using and applying such information in performing
his duties as a director, officer or employee of, or
consultant to, an Investor, a member of an
Investor's Group, any other Group Company or
any Portfolio Company and disclosing information
to third parties in accordance with these Articles or
the Investment Agreement, and

(iii) giving or withholding consent or giving any
direction or approval under these Articles or the
Investment Agreement

means the following Conflict Situations

(@)

(b)

(©)

holding any office, employment or engagement with any
Group Company,

participating in any scheme, transaction or arrangement
for the benefit of the employees or former employees or
consultants or former consultants of any Group
Company (including any pension fund or retirement,
death or disability scheme or any bonus or employee
benefit scheme), or

holding, or otherwise being interested, directly or
indirectly, actually or potentially, in any shares or
debentures or other securities or interests (ar any rights
to acquire or options over or any other rights in respect
of any shares or debentures) in any Group Company

means a sum in pounds sterling equal to

((2xX)-Y)x 100

904

where

X =8,000,000

Y = the amount of Investor Interest

Provided that if this formula shall produce a negative amount or
value, the pound sterling sum shall be deemed to be zero

means the earliest to occur of

the date and time on which a Sale is completed, or

the date and time at which a Listing takes place

in respect of a Listing, the date on which dealings are
permitted to commence,

in respect of a Sale, the date of receipt from the
purchaser or purchasers of the consideration first
payable on completion of the Sale or, if the Sale involves
the payment of quantifiable and non-contingent defemed
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“Realisation Value’

consideration, the date upon which the last payment of
such deferred consideration becomes due and payable

means the value of the issued Equity Shares in the capital of the
Company and (to the extent to which they are sold in the Sale and
not redeemed or repaid) the value of any other part of the Investment
(which shall, where appropriate, include shares deriving therefrom
sincetheirdate of issue, including shares deriving therefromfollowing
any capital reorganisation effected priorto the Realisation) calculated
as follows and on the basis that the relevant Realisation has been
effected in accordance with its terms, in each case to be calculated
net of the amount required to repay the Investor Debt and pay any

'unpaid Investor interest as at the Realisation Date, any other amount

repaid, paid, repayable or payable being or in connection with any
otherindebtedness or facilities in the nature of indebtedness of any
Group Company as at the Realisation Date, outstanding Investor
Fees as at the Realisation Date and all costs and fees incurred by
the Shareholders or any Group Company in connection with the
Realisation

(@) in the event of a Listing, the market value of the shares
subject to the Listing (less the amounts raised pursuant
to afreshissue of shares in connection with such Listing)
determined by reference to the price per share at which
such shares are to be offered for sale, placed or
otherwise marketed on commencement of trading
pursuant to the arrangements relating to the Listing, all
as determined by the merchant bank or, if none, the
broker appointed by the Board to advise in connection
with the Listing,

(b) intheeventof a Sale

(i) if the Equity Shares are to be sold by private treaty
(as distinct from a public offer) and the
considerationis afixed cash sumpayablein full on
completion of the Sale, the total amount of such
cash sum,

(i) if a written offer has been made for a cash
consideration or, if the Sale is pursuant to any
otherpubliccashofferor publicofferaccompanied
by a cash alternative, the total cash consideration
plus a value equal to the value of the non-cash
consideration, valued at the same value as the
cash consideration or cash alternative price for all
the shares of the Company for which the offer is
made,

(iii) if the Sale is by private treaty or public offer and
the consideration is the issue of securities (not
accompanied by a cash alternative)

(A) if the securities will rank pan passu with a
class of securities already admitted to
trading on a Recognised Investment
Exchange (in the case of a sale by private
treaty) the value attributed to such
consideration in the related sale agreement
setting out the terms of such saleor, (in the

ACTIVE/109300681.2



(iv)

(v)

(vi)

case of a Sale following a public offer or
failing any such attribution in the sale
agreement) by reference to the value of such
consideration determined by reference to
the average middle market quotation of such
securities over the period of 5 Business
Days ending 3 days prior to the day before
the day on which the Sale is completed, or

(B) if the securities are not of such a class, the
value of the relevant consideration as
agreed between the Investors and the
holders of a majority of the B Ordinary
Shares and the C Ordinary Shares (as
though they constituted the same class of
share) or, in default of agreement,
determined by the Auditors (acting as
experts and notarbitrators and whose report
shall (save in the case of manifest error) be
final and binding on the Company and all its
members) The report of the Auditors shall be
addressed to (and obtained at the cost of)
the Company,

to the extent that the Sale includes an element of
non-contingent and clearly quantified defemed
consideration, its value shall be the present value
of such deferred consideration discounted for
delay as agreed between the Investors and the
holders of a majority of the B Ordinary Shares and
C Ordinary Shares (as though they constituted the
same class of share) or, in default of agreement,
as determined by an Independent Expert (whose
report shall (save in the case of manifest error) be
final and binding on the Company and all its
members) The report of the Independent Expert
shall be addressed to (and obtained at the cost of)
the Company, and

to the extent that the Sale includes an element of
consideration which is contingent and/or
unquantified, then no value shall be ascrbed
thereto in determining Realisation Value, but the
provisions of Article 4.4.4 shall apply, and

if and to the extent that (i) to (v) above are not
applicable, or cannot be applied properly (for
whatever reason) the value of the relevant
consideration as agreed between the Investors
and the holders of a majority of the B Ordinary
Shares and C Ordinary Shares (as though they
constituted the same class of share) or, in default
of agreement, determined by an Independent
Expert (whose report shall (save in the case of
manifest error) be final and binding on the
Company and all its members) The report of the
Independent Expert shall be addressed to (and
obtained at the cost of) the Company

ACTIVE/109300681.2



“Relevant Benefits”

“‘Relevant Loss”

“Relevant Officer”

“‘Relevant Percentage”

“Sale”

“Sale Price”

“Share Sale”

means any pension (including an annuity), lump sum, gratuity or
other like benefit given or to be given onretirement or on death, or by
virtue of a pension sharing order or provision, or in anticipation of
retirement, or, in connection with past service, after retirement or
death, or to be given on or in anticipation of or in connection with any
change in the nature of the service of the employee in question For
the purpose of this definition “employee” includes (a) (in relation to
any company) any officer of the company, any director of the
company and any other person taking part in the management of the
affairs of the company, and (b) a person who is to be or has been an
employee, and the terms “service” and “retirement” are to be
construed accordingly

means any loss or liability which has been or may be incurred by a
Relevant Officer in connection with that Relevant Officer'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

means any director or other officer or former director or other officer
of the Company or an associated company (including any such
company which is a trustee of an occupational pension scheme (as
defined by section 235(6) of the Act

means

(@) 75% if the Leaving Date in respect of Adrian Fawcett is
before 1 September 2013,

(b) 50% if the Leaving Date in respect of Adrian Fawcett is
on or after 1 September 2013 but before 1 September
2014, or

(c) 25% if the Leaving Date in respect of Adnan Fawcett is
on or after 1 September 2014 but before 1 September
2015, or A

(d) 0% if the Leaving Date in respect of Adrian Fawcettis on
or after 1 September 2015

means

(a) theacceptance of an offerorthe making of an agreement
~ or series of agreements which upon the satisfaction of
the conditions (if any) of such offer or agreement(s)
results in the transfer of a material part of the business

of the Company or any Group Company, or

(b) aShare Sale
has the meaning given in Article 12.1

means the completion of any sale of any interest in any Shares
(whether in one transaction or in a series of related transactions)
resulting in the transferee (either alone or together with its Connected
Persons) securing Control of the Company provided that the
transferee is not the Investor orin the Investor's Group

ACTIVE/109300681.2
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1.2

1.3

1.4

1.5

1.6

1.7

1.8

“Share” means any share inthe capital of the Company from time to time (and
“Shares” shall be construed accordingly)

“Shareholder” means a holder of any Share

“Transfer Notice’ ~has the meaning given in Article 10.3.1

“Trigger Date” means the date thatis 30 Business Days after the Leaving Date
“voting rights” shall be construed in accordance with schedule 6 of the Act

In these Arﬁcles, a reference to a “group undertaking’ or a “subsidiary undertaking’ is to be
construed in accordance with sections 1161 and 1162 respectively of the Actand a reference
to a “subsidiary” or “holding company” is to be construed in accordance with section 1159 of
the Act

A reference in these Articles to a statute, statutory provision or subordinate legislation (other
than in Article 1.8 orthe definition of “Model Articles”) is a reference to it as it is in force from
time to time, taking account of -

1.3.1 any subordinate legislation from time to time made under it, and

1.3.2 any amendment or re-enactment and includes any statute, statutory provision or
sub-ordinate legislation which it amends or re-enacts

In these Articles, a reference to any other document is a reference to that other document as
amended, varied, novated or supplemented (other than in breach of the provisions of the
relevant other document) fromtime to time

The regulations contained in or incorporated in the Model Articles shall apply to the Company
save insofar as they are excluded or varied hereby or are inconsistent herewith and such
regulations (save as so excluded, varied or inconsistent) and the Articles hereinafter contained
shall be the regulations of the Company

AnlInvestorConsentorlnvestor Direction required orpermitted to be given underthese Articles
may be given by any Investor Director who holds office as a director of the Company at the
time that the consent or direction (as the case may be) is given Any written consent or approval
given by anInvestor Director orthe Investorsin respect of and aftera matter orevent in respect
of which Investor Consent is required shall, unless such consent or approval expressly states
otherwise, be deemed to be an Investor Consent for the purpose of these Articles

Regulations 2, 8, 9(2) to 9(4) (inclusive), 10, 14, 17, 18, 21, 26(1), 26(5), 30(5) to 30(7)
(inclusive), 38, 48(1), 48(2), 52 and 53 of the Model Articles shall not apply to the Company

Unless the context otherwise requires (for example, where otherwise defined herein), words or
expressions defined in or having a meaning provided by the Act (as in force at the date these
Articles became binding on the Company) shall have the same meaning when used in these
Articles

Where an ordinary resolution is expressed to be required for any purpose, a special resolution
is also effective for that purpose

The headings in these Articles are for convenience only and shall not affect their meaning

A reference in these Articles to an Article is a reference to the relevant Article of these Articles
unless expressly provided otherwise

11
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3.1

3.2

3.3

4.2

4.3

In construing these Articles, general words introduced by the word “other” shall not be given a
restrictive meaning by reason of the fact that they are preceded by words indicating a particular
class of acts, matters or things and general words shall not be given a restrictive meaning by
reason of the factthat they are followed by particular examples intended to be embraced by
the general words

LIMITATION OF LIABILITY

The liability of the Shareholders is limited to the amount, if any, unpaid on the Shares held by
them

SHARE CAPITAL

The share capital of the Company is divided into A Ordinary Shares, B Ordinary Sharesand C
Ordinary Shares

Regulation 36 of the Model Articles shall be modified as follows

3.2.1 by inserting the words “or in or towards paying up, on their behalf, the amounts, if any,
for the time being unpaid on any Shares held by each person entitied respectively” at
the end of regulation 36(3), and

3.2.2 by inserting the words “(credited up as fully paid)” after the word “debentures” in
regulation 36(5)(c)

Whenever as a result of a consolidation of Shares any Shareholders would become entitled to
a fraction of a share, the directors may, on behalf of those Shareholders, sell the Shares
representing the fractions for the best price reasonably obtainable to any person (including,
subject to the provisions of the Act, the Company) and distribute the net proceeds of sale in
due proportion among those members, and the directors may authorise some person to
execute an instrument of transfer of the Shares to, or in accordance with the directions of, the
purchaser The transferee shall not be bound to see to the application of the purchase money
nor shall his title to the Shares be affected by any irregularity in or invalidity of the proceedings
in reference to the sale

SHARE RIGHTS

Except as expressly provided otherwise in these Articles, the Equity Shares shall rank pan
passu in all respects

Income

No dividend shall be declared to the holders of Equity Shares in respect of any financial year
of the Company without Investor Consentand if declared shall be in respect of such shares
and in such amounts as the Investors shall in their absolute discretion determine and shall be
accrued (for such period as the Investors shall determine) or paid (at such time, to such
Shareholdersand in such amounts) as the Investors shall in their absolute discretion determine

Rights to Capital

On a return of assets on liquidation or capital reduction, the assets of the Company remaining
afterthe paymentofits liabilities (including, but notlimited to, the Investor Debt and the Investor
Interest or other indebtedness or interest under orin connection with any loan notes or any
other indebtedness of any Group Company to an Investor or any member of an Investors
Group all Investor fees and all costs and fees incurred by the Investors in connection with the
Realisation or outstanding as at the Realisation Date) shall be applied as follows

4.3.1 first, in paying to the holders of Equity Shares any dividends thereon which have been
declared but are unpaid,

12
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4.3.2 second, in paying to the holders of the A Ordinary Shares and the B Ordinary Shares,
in priority to any other payment, the Preferred Tranche in the following percentages -

(a) 90.4% to the holders of the A Ordinary Shares pro rata to their holding of such
shares, and

(b) 9.6% to the holders of the B Ordinary Shares pro rata to their holding of such
shares unless any B Ordinary Shares are forthetime being orhave at any time
been the subject of a Transfer Notice (pursuant to Article 10.3.1 or otherwise)
or were otherwise issued to but are no longer held by Adrian Fawcett in which
case the fullamount payable to all holders of B Ordinary Shares under this
paragraph (b) shall be such percentage of the preferred tranche as is equal to

A x 96
B

where,

A = thenumberof B Ordinary Sharesheld forthe time being by Adrian Fawcett
and which are not for the time being the subject ofa Transfer Notice (pursuant
to Article 10.3.1 or otherwise), and

B =200,

provided that, first, to the extentthe percentageof the Preferred Tranche payableunder
paragraph (b) immediately above is less than 9.6%, the amount represented by the
difference which is unpaid under that paragraph shall be paid as part of the balance
under Article 4.3.3 and, secondly, if there are insufficient assets to pay in full the
amounts in paragraphs (a) and (b) of Article 4.3.2, the remaining assets shall be
distributed to the holders of the A Ordinary Shares and the B Ordinary Shares
(respectively pro rata to their respective holdings of such shares) in the percentages
for each such class as provided in paragraphs (a) and (b) of this Article 4.3.2, and

4.3.3 finally,thebalance of such assets shall be distributed amongst the holders of the Equity
Shares as follows

(a) to the holders of the C Ordinary Shares (pro rata to their holding of such
shares) the percentage of such balance as is equal to

(Ax11.9)
B

where,

A = the number of C Ordinary Shares in issue and not for the time being the
subject of a Transfer Notice (pursuant to Article 10.3.1 or otherwise), and

B = 800,

(b) to the holders of the B Ordinary Shares (pro ratato their holding of such shares)
the percentage of such balance as is equal to

(A x9.6)
B

where,
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A = the numberof B Ordinary Shares held forthe time being by Adnan Fawcett
and which are not for the time being the subject of a Transfer Notice (pursuant
to Article 10.3.1 or otherwise), and

" B =200, and

(9} the remainder of such balance to the holders of the A Ordinary Shares (pro
rata to their holding of such shares)

4.4 Rights on a Sale or Listing

4.4.1

442

443

444

On a Sale or Listing, the provisions of this Article 4.4 shall apply to determine the
allocation of the proceeds of such Sale or Listing to the Shareholders holding Equity
Shares

On a Sale, the Shareholders selling Equity Shares shall pay the proceeds received into
an accountat a UK clearing bank hominated by the Investors immediately prior to the
Sale and the proceeds shall be allocated and paid out as follows -

(a) first, each of, to the extent then outstanding, the Investor Debt, the Investor
Interest, any other indebtedness outstanding to any Investor or any member of
an Investor's Group, all Investor Fees and all costs and fees incurred by the
Investors in connection with the Realisation or outstanding as at the
Realisation Date will be paid in full,

(b)  second, the Preferred Tranche shall be paid amongstholders of the A Ordinary
Shares and B Ordinary Shares in the amounts and as between the holders of
such shares as setoutin article 4.3.2, and

(c) the remainder shall be allocated amongst the holders of the Equity Shares in
the percentages and as between the holders of such shares as set out in
article 4.3.3

In the event that any rights issue or other pre-emptive offer of new shares or other
re-organisation or sub-division of the share capital of the Company occurs then the
percentages and balance of the proceeds set out in this Article 4.4 shall be adjusted to
give effectto the same (so far as is possible) or as near to it as practicable retums to
the Shareholders as envisaged by this Article 4.4 (as is agreed by the Investors and a
majority of the holders of the B Ordinary Shares and C Ordinary Shares (as though
they constituted the same class) or failing such agreement within 15 Business Days in
such manner as the Auditors (acting as experts and not as arbitrators) shall detemine
having regard to the commercial intent of Article 4.4.2

(a) This Article 4.4.4 shall only apply in the circumstances envisaged in (b)(v)
within the definition of Realisation Value in Article 1.1

(b) On each occasion onwhich any contingent and/or unquantified consideration
disregarded in such definition shall in fact be received, the provisions of this
Article 4.4 shall be reopened and reapplied treating that latest receipt as non-
contingent deferred consideration under the definition of Realisation Value to
determine the allocation and, for that purpose, the calculations used in
allocating consideration already received shall be reworked in accordance with
Article 4.4.2 provided always that no value already allocated shall be
reallocated and this provision shall serve only to allocate the additional
consideration later received

Immediately prior to and conditionally upon a Listing, the Shareholders shall enter into
such reorganisation of the share capital of the Company as they may agree or, in
default of such agreement, as the Investors may specify, to ensure that the Realisation
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Value is allocated between the Shareholders in the same proportions as the preceding
provisions of this Article 4.4 would provide on a Sale at that Realisation Value

4.4.5 |If there is a Business Sale rather than a Share Sale or a Listing then if the proceeds of
the Business Sale are distributed to the Shareholders by the Company then such
distribution shall be subject to the provisions of Article 4.4.2 mutatis mutandis

4.5 Voting

4.5.1 Subject always to any other special rights or restrictions as to voting attached to any
Shares by orin accordance with these Articles (including Articles 4.5.3, 4.5.4,4.5.5,
10.3.4 and 17.3), there shall be a total of 100 votes capable of being castata general
meeting and :

(a) each holder of C Ordinary Shares shall be entitied to such number of votes as
represents 5% of all votes which may be cast at a general meeting for the time
being provided always that if at any time there are more than three holders of
C Ordinary Shares then each holder of C Ordinary Shares shall be entitled to
such number of votes as represents (3/X x 5)% of all votes which may be cast
at a general meeting forthe time being where “X" equals the number of holders
for the time being of C Ordinary Shares and any fraction of a vote resulting
from this calculation shall be disregarded and not be capable of being voted,

(b) each holder of B Ordinary Shares shall be entitied to such number of votes as
represents 5% of all votes which may be cast at a general meeting for the time
being provided always that if at any time there is more than one holder of B
Ordinary Shares then each holder of B Ordinary Shares shall be entitled to
such number of votes as represents (1/X x 5)% of all votes which may be cast
at a general meeting forthe time being where “X” equals the number of holders
for the time being of B Ordinary Shares and any fraction of a vote resulting
from this calculation shall be disregarded and not be capable of being voted A
holder of B Ordinary Shares who also holds C Ordinary Shares shall not be
entitled to any votes other than under this Article 4.5.1(b), and

(c) the holder(s) of the A Ordinary Shares shall be entitied as a class to such
numberof votes as represents 100% of all votes which can be cast at a general
meeting for the time being less the number of votes which can be cast at that
time by holders of the B Ordinary Shares and the C Ordinary Shares pursuant
to articles 4.5.1(b) and 4.5.1(a) respectively but for the avoidance of doubt and
notwithstanding any other provision of these Articles, the holders of the A
Ordinary Shares will always be entitled as a class to such number of votes as
represents at least 80% of all the votes which can be cast at a general meeting

452 Votes to which the holders of the A Ordinary Shares are entitled shall be cast in the
manner notified to the Company by the holders of a majority of A Ordinary Shares then
inissue

453 If a Material Default has occurred and the Investors deliver a notice (a “voting
adjustment notice”) to that effect to the Company then the voting rights attaching to
the Shares shall be amended with effect from the date of the voting adjustment notice
to the effect that on a poll each holder of A Ordinary Shares present in person or by
proxy or (being a corporation) which is present by a representative or by proxy shall
have one hundred thousand votes for every A Ordinary Share in the capital of the
Company of which heis the holderand each holder of B Ordinary Sharesor C Ordinary
Shares present in person or by proxy or (being a corporation) which is present by a
representative orby proxy shalihave one vote forevery B Ordinary Share or C Ordinary
Sharerespectively inthe capital of the Co mpany of which heis the holder, in each case
until the earlier of -

(a) the date that the Material Default has been rectified, and
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454

455

4.5.6

457

458

(b) the date that the Investors give notice in writing to the Company cancelling the
voting adjustment notice

The provisions of this Article 4.5.4 shall apply at any time afterany occurrence of a
Material Default or notification is given by a lender of facilities or other indebtedness to
the Group that an event or circumstance which would constitute a Material Default of
the kind referred to in paragraph (d) of that definition is likely to occur or a Material
Default of the type referred to in paragraph (e) of that definition has occurred and in
either case the Investor or an Investor Director reasonably believes additional capital
support is required by the Company and/or any other member of the Group -

(@) the Investors shall be entitled to convene an extraordinary general meeting of
the Company for the purpose of considering a resolution or resolutions to
approve the terms of any additional capital support for the Company, and for
this or any other purpose to consider a resolution or resolutions to appoint
additional directors and any and all resolutions required by the terms of the
additional capital support including, without limitation, a resolution or
resolutions constituting and issuing new shares, including new classes of
shares, in the capital of the Company,

(b) the Investors shall, at their discretion, be entitled to convene a meeting called
pursuant to this Article 4.5.4, to the extent otherwise lawful, at short notice

(c) at any meeting called pursuant to this Article 4.5.4 the quorum shall be the
holders of not less than 75% in nominal value of the A Ordinary Shares

At any meeting called pursuant to Article 4.5.4 only the holders of A Ordinary Shares
may vote on any resolution relating to its adjournment

The Investors shall have the right to determine the terms and timing of the additional
capital support referred to in Article 4.5.4 at their discretion

Notwithstanding any other provisions of these Articles, the provisions of sections 561
and 562 of the Act shall not apply to the Company in relation to any allotment or issue
of Shares arising in circumstances referred to in Article 4.5.4

The voting and otherrights conferred upon the holders of A Ordinary Shares by Articles
4.5.4,4.5.5 and 4.5.6 shall cease to apply upon the first to occur of -

(a) the date on which the Material Default which triggered such rights is rectified,

(b) the Investors giving notice to the Company that such rights shali no longer
accrue to the holders of such Shares

5. CLASS RIGHTS

5.1 Whenever the capital'of the Company is divided into different classes of shares the special
rights attached to any class may be varied orabrogated with the consentin writing of the holders
of 75% in nominal value of theissued shares of that class

52 The variation, modification, abrogation or cancellation of this Article 5 or of any provision of
these Articles which contains or affects any class rights shall (save as expressly provided
herein) require the consentaforesaid of the holders of Shares of the class or classes concemed
to be effective

5.3 Without prejudice to the generality of Article 5.2, the special rights attached to the A Ordinary
Shares shall be deemed to be varied by -

5.3.1

any variation in the authorised or issued share capital of the Company, or
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53.2

53.3

53.4

535

5.3.6

537
538
5.3.9
5.3.10
5.3.11
5.3.12

5.3.13

5.3.14

5.3.15

5.3.16

5.3.17

5.3.18

6. LIEN

the creation or grant of any option or other right over or to subscribe for shares or by
the creation, issue or grant of any security convertible into any shares in the capital of
the Company, or

any alteration or variation of any of the rights attached to any of the shares for the time
being in the capital of the Company, or

the application by way of capitalisation of any sumin or towards paying up any share
orloan capital of the Company, or

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

the appointment or removal of any director of the Company (other than pursuant to and
in accordance with Article 17.1), or

the appointment or removal of auditors to the Company, or

any alteration of the accounting reference date of the Company, or

any resolution to change the classification or status of the Company, or
any alteration to these articles of association of the Company, or

any resolution to wind up the Company, or

any sale, transfer or other disposal by the Company of the whole or part of its
undertaking, business or assets, or

the transfer by the Company of any profits to reserves or the taking of any other action
(excluding the lawful payment of dividends) which will or may reduce the amount of its
profits available for distribution, or

any suspension or relaxation by the Company of any provision of its articles of
association which prohibits a director from voting at a meeting of the directors orof a
committee of the directors in certain circumstances, or

any sale, transfer or other disposal by the Company of all or any part of, or any interest
in, the shares of any subsidiary by the Company, or

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

the calling of a meeting of the Company to effect or approve any matter which would
by virtue of this Article be a variation of the class rights of the A Ordinary Shares, or

the disapplication of the provisions of sections §61(1) and 562(1) of the Actin relation
to any allotment or issue of Shares by the Company

6.1 The Company shall have a firstand paramount lien on every Share (whether fully paid or not)
registered in the name of any person indebted or under liability to the Company or other Group
Company whether he be the sole registered holder thereof or one of several joint holders and
shall be for all monies (whether presently payable or not) payable or otherwise owing by such
a person to the Company or other Group Company The directors may at any time declare any
Share to be wholly or in part exempt from the provisions of this Article
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6.2

6.3

6.4

6.5

7.1

7.2

7.3

7.4

7.5

7.6

The Company may sell in such manner as the directors determine any Shares on which the
Company-has a hen if a sum in respect of which the lien exists is presently payable and is not
paid within fourteen clear days after notice has been given to the holder of the Share or to the
person entitled to it in consequence of the death or bankruptcy of the holder, demanding
payment and stating that if the notice is not complied with the Shares may be sold

To give effect to a sale the directors may authorise some person to execute an instrument of
transfer of the Shares sold to, or in accordance with the directions of, the purchaser The title of
the transferee to the Shares shall not be affected by any irregularity or invalidity in the
proceedings in reference to the sale

The net proceeds of the sale, after payment of the costs, shall be applied in payment of so
much of the sum for which the lien exists as is presently payable, and any residue shall (upon
surrender to the Company for cancellation of the certificate for the Shares sold and subject to
a like lien for any moneys not presently payable as existed before the sale) be paid to the
person entitled to the Shares at the date of the sale

Notwithstanding anything contained in these Articles any pre-emption rights conferred on
existing members or any other person by these articles of association or otherwise and any
other restrictions on the transfer of shares contained in these articles of association shall not
apply where shares are being transferred by way of security to a bank, financial institution or a
trust, fund or other entity which is regularly engaged in or established for the purposes of
making, purchasing or investing in loans, securities or other financial assets (or any agent,
trustee, nominee or nominees or receiver of such bank, financial institution, or other entity) or
a purchaser, transferee or other recipient of the shares from such bank, financial institution or
other entity

CALLS ON SHARES AND FORFEITURE

Subject to the terms of allotment, the directors may make calls upon the Shareholders in
respect of any moneys unpaid ontheir Shares (whetherinrespectof nominal value or premium)
and each Shareholder shall (subject to receiving at least fourteen clear days' notice specifying
when and the method by which payment is to be made) pay to the Company as required by the
notice the amount called on his Shares A call may be required to be paid by instaiments A call
may, before receipt by the Company of any sum due thereunder, be revoked in whole or in part
and payment of a call may be postponed in whole or part A person uponwhom a call is made
shall remain liable for calls made upon him notwithstanding the subsequent transfer of the
Shares in respect of which the call was made

A call shall be deemed to have been made at the time when the resolution of the directors
authorising the call was passed

The joint holders of a Share shall be jointly and severally liable to pay all calls in respect thereof

If a call remains unpaid after it has become due and payable the person fromwhom it is due
and payable shall pay interest on the amount unpaid from the day it became due and payable
until it is paid at the rate fixed by the terms of allotment of the Share or in the notice of the call
or, if no rate is fixed, at the appropriate rate (as defined by the Act) but the directors may waive
payment of the interest wholly orin part

An amount payable in respect of a Share on allotment or at any fixed date, whether in respect
of nominal value or premium or as an instalment of a call, shallbe deemed to be a call, and if
itis not paid whendue all the provisions of the Articles shall apply as if that amounthad become
due and payable by virtue of a call

Subject to the terms of allotment, the directors may make arrangements on the issue of Shares
for a difference between the holders in the amounts and times of payment of calls on their

Shares
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7.7

7.8

7.9

7.10

7.1

8.1

If a call remains unpaid after it has become due and payable the directors may give to the
person fromwhomit is due not less than fourteen clear days' notice requiring pay ment of the
amount unpaid, together with any interest which may have accrued and all expenses that may
have been incurred by the Company by reason of such non-payment The notice shall state the
method by which paymentis to be made and shall state thatif the notice is not complied with
the Shares in respect of which the call was made will be liable to be forfeited

If the notice is not complied with any Share in respect of which it was given may, before the
payment required by the notice has been made, be forfeited by a resolution of the directors and
the forfeiture shall include all dividends or other moneys payable in respect of the forfeited
Shares and not paid before the forfeiture

Subject to the provisions of the Act, a forfeited Share may be sold, re-allotted or otherwise
disposed of on such terms and in such manner as the directors determine either to the person
who was before the forfeiture the holder or to any other person and at any time before a sale,
reallotment or other disposition, the forfetture may be cancelled on such terms as the directors
think fit Where for the purposes of its disposal a forfeited Share is to be transferred to any
person the directors may authorise some person to execute an instrument of transfer of the
Share to that person

A person any of whose Shares have been forfeited shall cease to be a Shareholder in respect
of them and shall surrender to the Company for cancellation the certificate for the Shares
forfeited but shall remain liable to the Company for all moneys which at the date of forfeiture
were presently payable by him to the Company in respect of those Shares with interest at the
rate at which interest was payable on those moneys before the forfeiture or, if no interest was
So payable, at the appropriate rate (as defined in the Act) from the date of forfeiture until
payment but the directors may waive payment wholly or in part or enforce payment without any
allowance for the value of the Shares at thetime of forfeiture or for any consideration received
on their disposal

A statutory declaration by a director or the secretary that a Share has been forfeited on a
specified date shall be conclusive evidence of the facts stated in it as against all persons
claiming to be entitled to the Share and the declaration shall (subject to the execution of an
instrument of transfer if necessary) constitute a good title to the Share and the person to whom
the Share is disposed of shall notbe bound to see to the application of the consideration, if any,
nor shall his title to the Share be affected by any irregularity in or invalidity of the proceedings
in reference to the forfeiture or disposal of the Share

ISSUES OF SHARES

Subject to these Articles (including Article 8.5) the pre-emption provisions of sections 561 and
562 of the Actshall apply to any allotment of the Company’s Equity Shares, provided that

8.1.1 any allotment of the Company’s equity securities shall comprise A Ordinary Shares, B
Ordinary Shares and C Ordinary Shares, the respective numbers of A Ordinary Shares,
B Ordinary Shares and C Ordinary Shares comprised in any such allotment to be
calculated according to the proportions which each of the A Ordinary Shares, B
Ordinary Shares and C Ordinary Shares in issue immediately prior to such allotment
bears to the aggregate number of Equity Shares in issue immediately prior to such
allotment,

8.1.2 the period specified in section 562(5) of the Act shall be 5 Business Days,

8.1.3 the Equity Shareholders who accept Shares shall be entitled toindicate that they would
accept Shares that have not been accepted by other Equity Shareholders (“Excess
Shares”) on the same terms as originally offered to all Equity Shareholders and the
following provisions shall apply

(a) it shall be a term of the allotment that, if Equity Shareholders of more than one
class indicate that they would accept some or all of the Excess Shares, the
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8.2

8.3

8.4

8.5

8.6

9.1

9.2

Excess Shares shall be treated as having been offered, first, to all Equity
Shareholders holding Shares of the same class as the Excess Shares in
priority to all other classes of Equity Shareholder and thereafter, to the extent
that all of the Excess Shares have not been applied for by such class of Equity
Shareholder, the Excess Shares shall be treated as having been offered to all
of the Equity Shareholders holding the other classes of Shares,

(b) subject always to Article 8.1.3(a), any Shares not so accepted shall be allotted
to the Equity Shareholders who have indicated they would accept Excess
Shares, and

(c) such Excess Shares shall be allotted in the numbers in which they have been
accepted by Equity Shareholders or, if the number of Excess Shares is not
sufficient for all Equity Shareholders to be allotted all the Excess Shares they
have indicated they would accept, then the Excess Shares shall be ailotted as
nearly as practicable in the proportion that the number of Excess Shares each
Equity Shareholder indicated he would accept bears to the total number of
Excess Shares applied for

Any offer made pursuant to Article 8.1 above may (and, if required by the Investors, the offer
shall) include conditions that, if the Investors are proposing to subscribe for Shares pursuant to
the offer and also make loans to the Company (whether in the form of loan notes or otherwise)
at the same, or a similar time, as the proposed issue of Shares (“Investors Loans”), all other
holders of Equity Shares are also required to make loans to the Company ("Shareholder
Loans") on the same terms as the Investor Loans provided that Shareholder Loans shall be in
the same proportions of loans to equity subscription monies for the Equity Shares as the
proportions proposed to be invested by Investors Any Shareholder who fails to accept such an
offerorwho, having accepted such an offer, does notsatisfy the conditions, shall notbe entitled
to subscribe for any Equity Shares which are the subject of the offer

Without prejudice to Clause 12 of the Investment Agreement, the pre-emption provisions of
section 561 and section 562 of the Act shall not apply where so agreed in writing by seventy
five per cent of the holders of the A Ordinary Shares

The Company may, subject to Investor Consent, exercise the powers of paying commissions
conferred by the Act subject to the provisions of the Act, any such commission may be satisfied
by the payment of cash or by the allotment of fully or partly paid Shares or partly in one way
and partly in the other

If Shares are applied for by a Shareholder (whether pursuant to Article 8.1.1 or Article 8.1.3),
such Shares shall be allotted as the same class of Shares then held by that Shareholder and if
that Shareholder holds more than one class of Shares pro-rata as between the classes of
Shares then held by him

Notwithstanding any other provision of these Articles there cannotat any time be any more than
three holders of C Ordinary Shares and any purported allotment or issue of C Ordinary Shares
to a person or persons which would cause the total number of holders of C Ordinary Shares to
exceed three shall be invalid and the directors shall not register such person or persons as a
holder or holders of such shares

PROVISIONS APPLYING ON EVERY TRANSFER OF SHARES

Shares may be transferred by means of an instrument of transfer in any usual form or any other
form approved by the directors, which is executed by or on behalf of the transferor and, unless
the Share is fully paid, by or on behalf of the transferee

if the directors refuse to register the transfer of a Share, they shall within two months after the
date on which the transfer was lodged with the Company, send the notice of refusal to the
transferee together with (unless the directors suspect that the proposed transfer may be
fraudulent) the instrument of transfer
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9.3

9.4

9.5

9.6

9.7

The directors may refuse to register the transfer of a Share which is not fully paid to a person
of whom they do not approve and they may refuse to register the transfer of a Share on which
the Company has a lien They may also refuse to register a transfer unless -

9.3.1 itis lodged at the registered office or at such other place as the directors may appoint
and is accompanied by the certificate for the Shares to which it relates and such other
evidence as the directors may reasonably require to show the right of the transferor to
make the transfer, ’

9.3.2 itis inrespectof only one class of Shares, and
9.3.3 itis infavour of not more than four transferees

The Board shall refuse to register any transfer of Shares made in contravention of the
provisions of these Articles or the Investment Agreement but, subject to Article 9.3, shall not
otherwise be entitled to refuse to register any transfer of Shares For the purpose of ensuring
that a particular transfer of Shares is permitted under the provisions of these Articles and the
Investment Agreement, the directors may request the transferor, or the person named as
transferee in any transfer lodged for registration, to furnish the Company with such information
and evidence as the directors may reasonably think necessary or relevant Failing such
information or evidence being furnished to the satisfaction of the directors within a period of 28
days after such request the directors shall be entitled to refuse to register the transfer in
question Any transfer of Shares made or purported to be made in contravention of the
provisions of these Articles or the Investment Agreement shall be of no effect

No Shares may be transferred

9.5.1 save for transfers pursuant to Articles 10 (except where a provision in Article 10
expressly requires Investor Consent to be obtained) or 13, unless an Investor Consent
has been obtained and any conditions to that Investor Consent or as agreed between
the Shareholders (or the Shareholders amongst others) have been satisfied and
subject to any restrictions in such Investor Consent, and

9.5.2 savewhereotherwise agreed by Investor Consent, unless the proposed transferee has
entered into an agreement to be bound by the Investment Agreement in the fom
required by the Investment Agreement

A reference in these Articles to a transfer of Shares shall include

9.6.1 a transfer of any interest in Shares (whether legal, beneficial or otherwise) including
without limitation to any transmittee (and regulations 27 and 28 of the Model Articles
shall be subject to this Article 9 and to Articles 10 to 13 inclusive), and

9.6.2 any charge, mortgage, option or other encumbrance granted over Shares (including
any direction by way of renunciation or otherwise by a Shareholder entitled to an
allotment orissue of any Share that such Share be allotted orissued to some other
persan),

and these Atticles shall take effect accordingly

Notwithstanding anything contained in these Articles the directors and/or the company shall
have no discretion to decline to register, or suspend registration of, a transfer of shares where
the proposed transferee is a bank, financial institution or a trust, fund or other entity which is
regularly engaged in or established for the purposes of making, purchasing or investing in
loans, securities or other financial assets (or any agent, trustee, nominee or nominees or
receiver of such entity) to whom such shares are being transferred by way of security or a
purchaser, transferee or other recipient of the shares from such bank, institution or other entity
and a certificate signed by an official of such bank, financial institution or other entity that the
relevant shares are charged shall be conclusive evidence of such fact
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10. TRANSFERS OF SHARES
10.1  Permitted transfers by Investors

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

10.1.1 any holder of A Ordinary Shares which is a body corporate may transfer any such
shares to its ultimate parent company or any other body corporate Controlled, directly
orindirectly, by it or its ultimate parent company provided always that the transferee
gives an undertaking to the Company that, in the event of any such body cormporate
ceasing to be under the Control, directly orindirectly, of the original Shareholder or
such ultimate parent company, immediately prior to it so ceasing such Shares shall be
transferred to another body corporate under such Control (or to another person to
whom such Shares may be transferred pursuantto this Article 10) save that this proviso
shall not apply where the body corporate remains a person to whom such Shares may
be transferred pursuant to this Article 10 following such change of Control,

10.1.2 any A Ordinary Shares which are held by or on behalf of an Investment Trust (as
definedin Appendix 1 of the Listing Rules published by the UK Listing Authority) whose
shares are listed on the Official List of the UK Listing Authority may be transferred to
another such Investment Trust whose shares are also so listed,

10.1.3 any A Ordinary Shares may be transferred to any member of the Investor's Group or
to any trustee or nominee for any such member provided always that the transferee
gives an undertaking to the Company that, in the event of such transferee ceasing to
be a member of the Investor's Group or a trustee or nominee for any such member,
immediately prior to it so ceasing such Shares shall be transferred to another person
to whom such Shares may be transferred in accordance with this Atrticle 10, save that
this proviso shall not apply where the former member, trustee or nominee remains a
person to whom such Shares may be transferred pursuant to this Article 10,

10.1.4 any A Ordinary Shares held by or on behalf of a unit trust or partnership or other
unincorporated association or fund (whether a body corporate or otherwise) may with
Investor Consent be transferred or disposed of to the holder or holders of units in such
unit trust or partners in such partnership or members of such unincorporated
association or investors in such fund from time to time or to trustees for any such
person,

10.1.5 any holderof A Ordinary Shares which is a nominee or trustee, whether directly or

' indirectly, of a scheme, agreement or arrangement for the provision of Relevant

Benefits may transfer any Shares to any other nominee or trustee, whether direct or
indirect, for the same scheme, agreement or arrangement,

10.1.6 any A Ordinary Shares held by a nominee ortrustee of a partnership may be transfemed
to the partners or to any new nominee or trustee for such partnership, and

10.1.7 any A Ordinary Shares held by oron behalf of a partnership, unit trust, investmenttrust,
unincorporated association or other fund (whether a body corporate or otherwise) or
corporation may be transferred to another partnership, unit trust, investment trust,
unincorporated association or other such fund or corporation which is managed or
advised by the same manager or adviser as the transferor or by a holding company of
such manager or adviser or any subsidiary company of such holding company

10.2 Other Permitted Transfers

10.2.1 Transfers from an Employee Benefit Trust
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10.3

11.

10.2.2

10.2.3

The trustee or trustees of an Employee Benefit Trust may, with Investor Consent, at
any time transfer all or any Shares held by it to an Employee (and subject to any
conditions or restrictions including as to price in such consent) at a price notless than
the price paid per Share by the Employee Benefit Trust

Transfers of Shares with Investor Consent

A transfer of any Equity Shares made with the consent of 75% of the holders of the A
Ordinary Shares may be made without restriction as to price or otherwise (save for any
restrictions in such consent and satisfaction of any conditions imposed by the
Investors)

Transfers pursuant to a Listing, a Share Sale or Article 13
A transfer of any Share made pursuant to and in accordance with a Listing, a Share

Sale or Article 13 (Tag Along and Drag Along) may be made without restriction as to
price or otherwise (save as provided in Article 13)

Transfers in respect of Leavers

10.3.1

10.3.2

10.3.3

10.3.4

Unless otherwise provided by Investor Direction, a Leaver shall be deemed to have
served on the Company on the Trigger Date a written notice (a “Transfer Notice”) in
respect of his Leaver's Shares

Such Transfer Notice shall be deemed to specify only that the Sale Price shall be such
price as is subsequently agreed or determined in accordance with Article 12.1 and that
the Leaver shall transfer such Shares as directed by the Board with Investor Consent

Unless otherwise provided by Investor Direction, on any person becoming a Leaver,
any consentor Transfer Notice relating to a transfer of Shares by such Shareholder
given prior to that Shareholder becoming a Leaver shall immediately be revoked and
no further Transfer Notice shall be given or deemed to be given in respect of such
Leaver's Shares except under Article 10.3.1

Unless otherwise provided by an Investor Direction, no Shares held by a Leaver shal,
with effect from the Leaving Date, confer any right to receive notice of, attend or vote
at any general meeting of the Company or meeting of the holders of Shares of the
same class and such Shares shall not be counted for the purposes of determining the
total number of votes which may be cast at any such meeting or for the purposes of a
written resolution or a written consent of any Shareholder or class of Shareholders
(including a consent to short notice) and the holder of such Shares shall not be entitled
to participate in any allotment of Shares pursuant to Article 8 (provided that any such
restrictions on the rights of such Shares shall cease to apply upon the transfer of such
Shares to a person who is nota Leaver

PRE-EMPTION RIGHTS

Transfer Notice

11.141

11.1.2

Exceptin the case of a transfer pursuant to, or that gives rise to the rights granted to
any Shareholder under, Articles 10 or 13, a Shareholder who wishes to transfer any
Shares (the “Seller”) shall give written notice to the Company copied to the Investor
Directors (a “Transfer Notice") Each Transfer Notice shall (subject to Article 10.3 in
the case of a Leaver)

relate to one class of Shares only,

specify the number and class of Shares which the Seller wishes to transfer pursuant to
that Transfer Notice (the “Sale Shares”),
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11.2

11.1.3 specify the identity of any person to whomthe Sellerwishes to transfer the Sale Shares,
if any, :

11.1.4 specify the Sale Price at which the Seller wishes to transfer the Sale Shares,
11.1.5 be deemed to constitute the Company as the Seller's agent for the sale of the Sale
11.1.6 Shares at the Sale Price in the manner prescribed by these Articles, and

11.1.7 not be varied or cancelled without Investor Consent

Total Transfer Condition

The Seller may provide in the Transfer Notice that, unless buyers are found for all of the Sale
Shares (and all of the Sale Shares referred to in any other Transfer Notice(s) served by the
Selleronthe samedate), he shall not be boundto transferany of suchShares (“Total Transfer
Condition”)and any such provision shallbe binding on the Company Notwithstanding the other
provisions of this Article 11, if the Transfer Notice contains a Total Transfer Condition the
Company may not make any allocation of Sale Shares uniess and until it has found buyers for
all such Shares

Allocation by Investor Direction

The Investors may, within 10 Business Days from the later of service or deemed service of a
Transfer Notice and agreement or determination of the Sale Price in accordance with
Article 12.1 (the “Start Date”), direct the Company by an Investor Direction to offer within 5
Business Days at the Sale Price such number of Sale Shares to a new or incoming Manage,
any Employee Trust or the Company, as may be specified in the Investor Direction If any such
offeree of the Sale Shares applies for any of the Shares offered to him within 15 Business Days
of receiptof the relevant offer, the Company shall (with Investor Consent) within 5 Business
Days after such application allocate to each such offeree the number of Sale Shares applied
forIf all ofthe Sale Shares are so allocated, the provisions of Article 11.4 shall not apply If none
or some only of the Sale Shares are so allocated, the provisions of Article 11.4 shall have effect
as if references to Sale Shares shall mean those Sale Shares not allocated in accordance with

this Article 11.3
Offer Notice
11.4.1 Subject to Article 11.4.6, the Company shall on the earliest to occur of

(a) the Business Day immediately following the period of 10 Business Days after
the Start Date, if an Investor Direction has not been given pursuant to
Article 11.3, or

(b) the Business Day immediately following the expiry of the 15 Business Day
period referred toin Article 11.3 and applications have not been received under
Article 11.3 for all Sale Shares,

give notice in writing to each Equity Shareholder (other than the Seller or a shareholder who
has been deemed to have given a Transfer Notice in respect of his Shares) (a "Relevant
Shareholder”) offering for sale the Sale Shares at the Sale Price (an "Offer Notice”)

11.4.2 It shall be a term of the offer pursuant to an Offer Notice that, if Relevant Shareholders
holding shares of more than one class apply for some orall of the Sale Shares, the
Sale Shares of the class listed in column 1 of the table immediately below shall be
offered in order of priority to Relevant Shareholders holding Shares of the respective
classes shown in columns 2, 3 and 4 in the line relevant to the class of Sale Shares in
the table below in that order of priority
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(1) 2) (3) 4)
Sale Shares Offered first to Offered second to Offered third to

A Ordinary ~ A Ordinary B Ordinary/C -
Ordinary (as though
they constituted the

same class of Share)

B Ordinary A Ordinary B Ordinary C Ordinary

C Ordinary A Ordinary C Ordinary B Ordinary

11.4.3 If there are applications from any class of Relevant Shareholder for more than the total
number of Sale Shares available to that class of Relevant Shareholder such Sale
Shares shall be treated as being offered among such class of Relevant Shareholder in
the proportion (as nearly as may be) which their existing holdings of Shares of the class
to which the offeris treated as having been made bears to the total number of the
shares of such class for the time being in issue (the “Proportionate Allocation’)
(subject to the maximum number of Sale Shares applied for by each Relevant
Shareholder) However, in his application for Sale Shares a Relevant Shareholder may,
if he so desires, indicate that he would be willing to purchase a particular number of
Sale Shares in excess of his Proportionate Allocation (“Extra Shares”)

11.4.4 Inrespect of each class of Relevant Shareholder to whom the Sale Shares are offered,
the Company shall allocate the Sale Shares as follows

(a) if the total number of Sale Shares applied for is equal to or less than the
available number of Sale Shares, each such Relevant Shareholder shall be
allocated the number applied for in accordance with his application, or

(b) if the total number of Sale Shares applied for is greater than the available
numberof Sale Shares, each such Relevant Shareholder shall be allocated his
Proportionate Allocation or such lesser number of Sale Shares for which he
has applied and if there are then any unallocated Sale Shares, such Sale
Shares shall be allocated to each Relevant Shareholder who has applied for
Extra Shares (subjectto the maximum number of Extra Shares applied for)
provided that if there are insufficient unallocated Sale Shares to meet such
applications, among those Relevant Shareholders applying for Extra Shares
such unallocated shares shall be allocated (as nearly as may be) among such
Relevant Shareholders in accordance with the proportion equal to their
Proportionate Allocation

11.4.5 Allocations of Sale Shares made by the Company in accordance with this Article 11
shall constitute the acceptance by the Relevant Shareholders to whom they are
allocated of the offer to purchase such Sale Shares on the terms offered to them

11.4.6 If the Board considers that the provisions of this Article 11 could mean that the offer of
the Sale Shares under Article 11.4.1 would require a prospectus in accordance with
Directive 2003/71/EC or any regulations or rules made thereunder, the Board shall
(with Investor Consent) be entitled to devise such other method of offering such Sale
Shares which does not require a prospectus (including, but without limitation, offering
the Sale Shares to alimited number of Relevant Shareholders selected by such method
as the Board shall (with Investor Consent) determine)

11.4.7 The Offer Notice shall include the details set outin the Transfer Notice and specify the
basis on which the Sale Shares will be allocated and that each Relevant Shareholder
shall have a period of 15 Business Days from the date of the Offer Notice within which
to apply for some or all of the Sale Shares (the “Expiry Date”)
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12.

12.1

11.4.8 If all the Sale Shares are not sold under the pre-emption provisions contained.in this
Article 11, the Company shall (forthwith upon the exhaustion of such provisions) so
notify the Seller and the Seller shall not, without the prior sanction of the Board (with
Investor Consent), be entitled to sell any of the Sale Shares for which no buyer has
been found (unless required or entitled to sell in accordance with Article 13)

Notwithstanding anything contained in these Articles where a security interest has been granted
over any share pursuant to a security agreement granted in favour of any bank or financial
institution or to a trust, fund or other entity which is regularly engaged in or established for the
purposes of making, purchasing or investing in loans, securities or other financial assets, such
share shall be exempt from all liens (whether present or future) in favour of the Company that
would arise pursuant to these articles of association or otherwise howsoever and the Company
shall not claim any lien (howsoever arising) in respect of such share while such security interest
remains unreleased. A certificate executed by the party to whom such security interest has
been granted that such security interest remains unreleased shall be conclusive evidence of
fact '

TRANSFER ARRANGEMENTS
Sale Price

12.1.1 Save as otherwise provided in these Articles, the price per Share (or price per Share
of each different class held) applicable on a transfer of Shares (the “Sale Price”) shall

be

(@) in the case of Leaver's Shares, the lower of the Acquired Price and the Fair
Price (save where the Investors determine by Investor Direction that the Sale
Price shall be the Fair Price),

(b) in the case of any other transfer of Shares pursuant to Article 10 or Article 11,

the price stated to be the Sale Price in such Transfer Notice

12.1.2 The Fair Price shall be such pricethat is, within the period of 10 Business Days after
the Trigger Date, agreed by the Board (with Investor Consent) and the Leaver to be
the Fair Price or, failing such agreement, such price as is determined by an
Independent Expert pursuant to Article 12.1.3 on the application of the Leaver or the
Board

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

(@ the Company shall within 20 Business Days after the Trigger Date instruct the
Independent Expert to determine the Fair Price on the basis which, in their
opinion, represents a market value forthe Leaver's Shares at the Leaving Date
The Fair Price shall be determined by the Independent Expert on the following
assumptions and bases

(i) valuing the Shares as on an arm’s-length sale between a willing seller
and a willing buyer,

(i) if the Company is then carrying on business as a going concem, on
the assumption that it will continue to do so,

(i) that the Shares are capable of being transferred without restriction,

(iv) valuing the Shares without any premium or discount being attributable
to the percentage of the issued share capital of the Company: which
they represent but(save asreferred to in (c)immediately above) taking
into account all the rights and restrictions attached to the relevant
shares, including the priority of payments on a return of capital,
liquidation or Exit and also taking into account in the valuation all
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indebtedness and anything in the nature of indebtedness and all
liabilities of the Company, and

(v) reflect any other factors which the Independent Experts reasonably
believe should be taken into account,

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

(c) the certificate of the Independent Expert shall, in the absence of clear or
manifest error, be finaland binding for the purposes of these Articles, and

(d) the Company shall procure that any certificate required hereunder is obtained
with due expedition and the cost of determining the Fair Price and obtaining
such certificate shall be borne by the Company unless

(i) such an arrangement would not be permitted by the Act, or

(i) the Fair Price as determined by the Independent Expert is not more
than 110% of that price (if any) which the Board (with Investor
Consent) had previously notified to the Leaver as being in its opinion
the Fair Price,

in which event the cost shall be borne by the Leaver

12.2 Completion Notice

12.2.1

12.2.2

12.2.3

Where a Transfer Notice has been served or deemed to have been served then within
5 Business Days of the Expiry Date the Company shall give written notice to the Offeree
and the selling Shareholder setting out the number of Sale Shares (of each class)
allocated to the Offeree, the aggregate price payable therefor, the Sale Price and the
name and address of the Offeree (each a “Completion Notice”)

Completion of the sale and purchase of the Sale Shares shall take place within 5
Business Days of the date of service of the Completion Notice whereupon the Seller
shall, subject (save where the Offeree is the Company) to payment by the Offeree to
the Company on behalf of the Seller of the price due in respect thereof, transfer the
Sale Shares to the Offeree as specified in the Completion Notice and deliver the
relevant share certificate(s) to the Company Provided it has received the relevantshare
certificate(s) and duly executed stock transfer form(s), the Company shall release and
pay to the Seller the purchase monies for the Sale Shares Where the Offeree is the
Company, the Seller shall transfer the Sale Shares to the Company as specified and
deliver the relevant share certificate (or an indemnity in a form reasonably satisfactory
to the Company) to the Company on payment of the price for the Sale Shares subject
to compliance with all relevant provisions of the Act in relation to the purchase

If the Seller defaults in transferring any Sale Shares pursuantto Article 12.2.2 to any
Offeree, the Company may hold the relevant purchase money received from the
Offeree and may nominate some person to execute a stock transfer form or forms in
respect of such Sale Shares in the name of and on behalf of the Seller On receipt of
the relevant Seller's share certificate (or an indemnity in a form reasonably satisfactory
to the Company)the Company shall release and pay to the Sellerthe purchase monies
for such Sale Shares As security for its/his obligations under this Article 12.2.3 and the
other Anticles, each holder of B Ordinary Shares and C Ordinary Shares hereby

- irrevocably appoints any director for the time being of the Company as its agent to

execute and deliver any document and to take any action in its own name and on its
own behalf which it is required to execute or take under these Articles together with
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any other documents or actions necessary or desirable in connection with such
obligations

12.2.4 Following stamping of any stock transfer form(s) executed by the Seller or on its behalf
in accordance with Articles 12.2.2 or 12.2.3, the directors shall register the transfer(s)
The Company'’s receipt for any purchase monies received under Articles 12.2.2 shall
be a good discharge to the Offeree and the Company shall hold any such purchase
monies on trust for the Seller and the Company shall not pay any interest to the Seller
or Offeree nor be under any obligation to pay any such interest (which shall be for the
benefit of the Company) After the name of an Offeree has been so entered in the
register of members, the transfer shall be validly registered The Offeree shall not be
bound to see to the application of the purchase money nor shall his title to the relevant
Shares be affected by any irregularity in or invalidity of the proceedings in reference to
the sale

13. TAG ALONG AND DRAG ALONG RIGHTS
13.1 TagAlong

13.1.1 If at any time one or more holders of A Ordinary Shares (the “Proposed Sellers’)
propose to sell in one or a series of related transactions, seventy-five per cent or more
in nominal value of all the A Ordinary Shares for the time being in issue (the “Majority
Holding") other than pursuant to Article 10, the Proposed Sellers may only sell the
Majority Holding if they comply with the provisions of this Article 13.1

13.1.2 The Proposed Sellers shall give written notice (the “Proposed Sale Notice") to the
other holders of Equity Shares of such intended sale at least 5 Business Days prior to
the intended date thereof The Proposed Sale Notice shall set out, to the extent not
described in any accompanying documents, the identity of the proposed buyer (the
“Proposed Buyer”), the purchase price and other terms and conditions of payment,
the proposed date of sale (the “Proposed Sale Date”) and the number of Shares
proposed to be purchased by the Proposed Buyer (the “Proposed Sale Shares”)

13.1.3 Any other holder of Equity Shares shall be entitled, by written notice given to the
Proposed Sellers within 5 Business Days of receipt of the Proposed Sale Notice, to be
permitted to sell all of his Shares to the Proposed Buyer on the same terms and
conditions as those setoutin the Proposed Sale Notice

13.1.4 If any other holder of Equity Shares is not given the rights accorded him by the
provisions of this Article, the Proposed Sellers shall be required not to complete their
sale and the directors shall be bound to refuse to register any transfer intended to cany
such a sale into effect

13.2 DragAlong

13.2.1 In these Articles a "Qualifying Offer” shall mean an offer in writing by or on behalf of
any person (the “Offeror”) for the entire equity share capital in the Company not
already owned by the Offeror or persons connected with the Offeror for a price per
shares and other terms including as to form and date of payment of consideration, the
sums in respect of each share for the time being in issue

13.2.2 The rights in this Article 13.2 shall be exercisable by the holders of a majority of the A
Ordinary Shares and in each case the party or parties entitled to the rights set outin
this Article 13.2 shall for the purposes of this Article 13.2 be referred to as the
“Accepting Shareholders”

13.2.3 Subject to Article 13.2.2, if the Accepting Shareholders have indicated in writing to the
Company they wish to accept the Qualifying Offer, then the following provisions of this
Article 13.2 shall apply
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14.

14.1

14.2

15.

15.1

13.2.4 The Accepting Shareholders shall give written notice to the remaining holders of the
equity share capital (the “Other Shareholders”) of their wish to accept the Qualifying
Offer and shall thereupon become entitled to transfer their Shares to the Offeror (or his
nominee) and the Other Shareholders shall thereuponbecome bound to accept the
Qualifying Offer and to transfer their Shares to the Offeror (or his nominee) with full title
guarantee on the date specified by the Accepting Shareholders

13.2.5 If any Other Shareholder shall not, within 5 Business Days of being required to do so,
execute and deliver such documents and take suchother action necessary or desirable
in connection with the transfer (including executing and delivering stock transfer fom(s)
in respect of the Shares held by him and delivering the certificate(s) in respect of the
same (or a suitable indemnity in lieu thereof)), then any Accepting Shareholder shall
be entitled (as such other Shareholder's agent) to execute, and shall be entitled to
authorise and instruct such person as he thinks fit to execute, any such document and
take any such other action on such Other Shareholder’s behalf and, against receipt by
the Company (on trust for such Shareholder) of the consideration payable for the
relevant Shares, deliver such stock transfer form(s) and certificate(s) or indemnities to
the Offeror (or his nominee) and the directors shall register such Offeror (or his
nominee) (or any such other documents) as the holder thereof and, after such
registration, any such transfer shali be validly registered The Company shall not pay
nor be under any obligation to pay any interest to any Other Shareholder (or Offeror)
on any such consideration held on trust by the Company for any Other Shareholder
(and any such interest shall be for the benefit of the Company) The Company shall pay
to the Other Shareholder any such consideration held by the Company following receipt
of the relevant share certificates The Offeror shalinotbe bound to seeto the application
of the purchase money nor shall his title to the relevant Shares be affected by any
irregularity in or invalidity of the proceedings in reference to the sale

COMPLIANCE

For the purpose of ensuring compliance with the transfer provisions of these Articles, the
Company shallimmediately on an Investor Direction and may with Investor Consent require
any Leaver or other Shareholder to procure that

14.1.1 he, or

14.1.2 any proposed transferee of any Shares, or

14.1.3 such other person as is reasonably believed to have information and/or evidence
relevant to such purpose

provides to the Company any information and/or evidence relevant to such purpose and until
such information and/or evidence is provided the Company shall refuse to register any relevant
transfer (otherwise than with Investor Consent)

Each holder of B Ordinary Shares and C Ordinary Shares from time to time hereby irrevocably
appoints the Company as his agent (with the power to appoint any member of the Board as a
substitute and to delegate to that substitute all or any powers hereby conferred, other than this
power of substitution, as if he had been originally appointed by this authority) to give effect to
the provisions of these Articles and the Investment Agreement

GENERAL MEETINGS
Calling Meetings

15.1.1 The directors may call general meetings and may be required to call a meeting by the
Shareholders pursuant to the provisions of the Act

15.1.2 General meetings shall be called by at least fourteen clear days’ notice but a general
meeting may be called by shorter notice if is so agreed by a majority in number of the
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Shareholders having a right to attend and vote being a majority together holding.not
less than ninety per cent in nominal value of the Shares giving that right

15.1.3 The notice shall specify the time and date and place of the meeting and the general
nature of the business to be transacted and shall include a statement of rights in
accordance with section 325 of the Act :

15.1.4 Subject to the provisions of the Articles and to any restrictions imposed on any Shares,
the notice shall be given to all the Shareholders, to directors and the auditors and
(provided the Company has been notified of their entittement) to all persons entitled to
a Share in consequence of the death or bankruptcy of a Shareholder

15.1.5 The accidental omission to give notice ofa meeting to, or the non-receipt of notice of a
meeting by, any person entitled to receive notice shall not invalidate the proceedings
at that meeting

15.2 Quorum

No business otherthan the appointment of a chairman of the meeting is to be transacted unless
a quorum is present The quorum shall be one person entitled to vote upon the business of the
meeting (who may be present in person, by proxy or by a duly authorised representative),
provided always that

15.2.1 no quorum shall be présent unless the holder(s) of a majority of the A Ordinary Shares
forthe time being in issue are present at the meeting (whether in person, by proxy or
by a duly authorised representative), and

15.2.2 where the Company has a single Shareholder, the quorum shall be one person entitled
to vote at the meeting (being a Shareholder, a proxy or duly authorised representative)

15.3 © Poll Votes

The following sub-paragraph (e) shall be added to the end of regulation 44(2) of the Model
Articles '

“(e) a person or persans representing Shares conferring a right to vote on the resolution,
being Shares on which an aggregate sum has been paid up equal to not less than one tenth
of the total sum paid up on all the Shares conferring that right”

15.4 Proxies

15.4.1 A proxy notice (and any evidence of the authority of the person executing it on the
appointors behalf) may

(@) in the case of a proxy notice (and any evidence) in hard copy fom, be
deposited at the registered office or the address specified in the notice of
meeting orin any instrument of proxy relating to the meeting sentout by the
Company, at any time before the holding of the meeting (or adjoumed
meeting), or

(b) in the case of a proxy notice (and any evidence) sent by electronic means, be
received at any address provided for the purpose of receiving communications
sent by electronic means and specified in the notice of meeting, in any
instrument of proxy relating to the meeting sentout by the Company or in any
communication by electronic means sent out by the Company inviting the
appointor to appointa proxy relating to the meeting, at any time before the
holding of the meeting (or adjourned meeting)

15.4.2 Termination of the authority of a person to actas proxy mustbe notified to the Company
in writing
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15.5 Votes of Shareholders

15.5.1 In the case of joint holders of Shares only the vote of the senior holder who votes (and
any proxies appointed by him) may be counted by the Company and seniority shall be
determined by the order in which the names of the joint holders appearin the register
of members A Shareholder in respect of whom an order has been made by any court
having jurisdiction (whether in the United Kingdom orelsewhere) in matters concerning
mental disorder may vote, whether on a show of hands oron a poll, by his receiver,
curator bonis or other person authorised in that behalf appointed by that court, and any
such receiver, curator bonis or other person may, on a poll, vote by proxy

15.56.2 No Shareholder shall vote at any general meeting or at any separate meeting of the
"holders of any class of shares in the Company, either in person or by proxy, in respect
of any Share held by him unless all moneys presently payable by himin respect of that

share have been paid

15.6  Chairing General Meetings

Regulation 39 of the Model Articles shall be modified by the substitution of the words
“Chairman”in place of the word “chairman” each time it appears in regulation 39(1) and the first
line of regulation 39(2)

16. DIRECTORS
16.1 Number of Directors

The number of directors (including any Investor Directors butexcluding alternate directors) shall
not be less than two in number

16.2  Appointment and removal of Directors

16.2.1 The directors may with Investor Consent appoint a person who is willing to actto be a
director, either to fill a vacancy or as an additional director

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

16.2.3 The office of a director shall be vacated if

(@) he ceases to be a director by virtue of any provision of the Act or these Articles
(including Article 16.2.4) or he becomes prohibited by law frombeing a director
of acompany, or

(b) he becomes bankrupt or makes any arrangement or composition with his
creditors generally, or

(c) he resigns his office by notice in writing to the Company, or

(d) he is convicted of a criminal offence (other than a motoring offence or series
of motoring offences not resulting in disqualification) and the directors resolve
that he be removed from office, or

(e) in the case of aperson otherthan an Investor Directorwho is also an employee
or consultant of the Company or another Group Company, he ceases to be
such an employee or consultant without becoming or remaining an employee
or consultant of the Company or any other member of the Group, or

31
ACTIVE/109300681.2



(f) ~ he shall for more than six consecutive months have been absent without
permission of the directors from meetings of directors held during that period
and the directors resolve that he be removed from office, or

(9) (save in the case of an Investor Director) all the other directors unanimously
resolve that he be removed from office

16.2.4 In addition and without prejudice to the provisions of section 168 of the Act, the
Company may by ordinary resolution (whether at a general meeting or in writing and
without special notice) remove any director (other than an Investor Director) before the
expiration of his period of office and may by ordinary resolution (whethér at a general
meeting or in writing and without any special notice) appoint another director in his
place ’

16.2.5 In any case where, as a result of death or bankruptcy, the Company has no
shareholders and no directors, the person entitled to the Share(s) of the last
shareholderto have died orto have a bankruptcy order made against him has the right,
by notice in writing, to appoint a natural person who is willing to act and is permitted to
do so, to be a director

16.2.6 Subject to the provisions of the Act, the directors (with Investor Consent) may appoint
one or more of their number to the office of managing director or to any other executive
office under the Company and may enter into an agreement or arrangement with any
director for his employment by the Company or for the provision by him of any services
outside the scope of the ordinary duties of a director Any such ap pointment, agreement
orarrangement may be made upon such terms as the directors (with Investor Consent)
determine and they may remunerate any such director for his services as they (with
Investor Caonsent) think fit Any appointment of a director to an executive office shall
terminate if he ceases to be a director but without prejudice to any claimto damages
for breach of the contract of service between the director and the Company

16.3 Proceedings of Directors
16.3.1 Notice of every meeting of the directors shall be given to each director

(a) at any address in the United Kingdom supplied by him to the Company for that
purpose whether or not he is present in the United Kingdom, or

(b) at any address for sending communications by electronic means supplied by
him to the Company for that purpose,

provided that any director may waive notice of any meeting either prospectively or
retrospectively by notice to the Company and if he does so it shall be no objection to
the validity of the meeting (or any business conducted at it) that notice of the meeting
was not given to him

16.3.2 Notices of meetings of the directors shall be given in writing

16.3.3 Regulation 11 of the Model Articles (as modified) shall be subject to Articles 16.3.4,
16.3.5, 16.4 and 16.5 and shall be modified by the substitution of the following words
in place of the words in regulation 11(2)

“The quorum for directors’ meetings is one and a person who holds office only as
an alternate shall be counted in the quorum unless his appointor is present”

16.3.4 Any director including an alternate director may participate in a meeting of the directors
or a committee of the directors of which he is a member by means of a conference
telephone or similar communications equipment whereby all persons participating in
the meeting can hear each other and participation in a meeting in this manner shall be
deemed to constitute presencein person at such meeting and, subjectto these Articles

32
ACTIVE/109300681.2



and the Act, he shall be entitled to vote and be counted in a quorum accordingly Such
a meeting shall be deemed to take place where the largest group of those participating
is assembled or, if there is no such group, where the director chairing the meeting then
is or where the directors decide

16.3.5 Subject to Articles 16.4 and 16.5, any quorum for the transaction of business at a
meeting of the directors shall, save with Investor Consent, include an Investor Director
(if appointed) and regulation 7 of the Model Articles shall be modified by the insettion
of the words “other than Article 16.3.5" at the end of regulation 7(2)

16.3.6 In the event that there are Investor Directors appointed to the Board and not all of the
Investor Directors then appointed attend at a meeting of the directors, the Investor
Directors present at the relevant meeting shall be entitled to such number of votes as
all of the Investor Directors would have been entitled to cast had all such Investor
Directors been present at that meeting

16.3.7 A resolution in writing signed by all the directors entitled to receive notice of a meeting
of directors or of a committee of directors shall be as valid and effectual as it if had
been passed at a meeting of directors or (as the case may be) a committee of directors
duly convened and held and may consist of several documents in the like form each
sighed by one or more directors, but a resolution signed by an alternate director need
not also be signed by his appointor and, if it is signed by a director who has appointed
an alternate director, it need not be signed by the alternate director in that capacity
Regulation 7 of the Model Articles shall be modified by the substitution in regulation
7(1) of the words “Article 16.3.7" in place of “article 8"

16.3.8 Minutes of meetings of the Board shall be prepared and circulated as soon as
practicable and circulated to each director not more than 5 Business Days after the
meeting and regulation 15 of the Model Articles shall be modified accordingly

16.3.9 If a Material Default has occurred and a voting adjustment notice has been given and
not cancelled then, notwithstanding any other provision of these Articles, no meeting
of the Board shall be quorate unless an Investor Director (if appointed) is present in
person, and at such meeting -

(a) if an Investor Director votes at such meeting against any resolution put to that
meeting, that resolution shall be deemed not to have been carried
notwithstanding that the number of votes cast in its favour exceeds those cast
against it and notwithstanding any of the provisions of these Articles or any
regulation of the Model Articles to the contrary, and

(b) if an Investor Director votes at such meeting in favour of any resolution put to
that meeting, that resolution shall be deemed to have been carried
notwithstanding that the number of votes cast against such resolution exceeds
those cast in its favour and notwithstanding any of the provisions of these
Articles or any regulation of the Model Articles to the contrary

16.4 Transactional Conflicts

16.4.1 Subject to the provisions of the Act and provided that he has disclosed to the directors
the nature and extent of any material interestof his, adirector notwithstanding his office

(a) may be a party to or otherwise interested in any transaction or arrangement
with the Company or in which the Company is in any way interested,

(b) may be a director or other officer of or employed by or be a party to any
transaction or arrangement with or otherwise interested in any body corporate
promoted by the Company or in which the Company is in any way interested,
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may (and any firm or company of which he is a partner or member or director
may) act in a professional capacity for the Company or any body corporate in
which the Company is in anyway interested,

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

shall, subjectto Articles 16.4.2 and 16.5.4, and the terms of any authorisation
under Article 16 be entitled to vote and be counted in the quorum on any
resolution conceming a matter in which he has a direct or indirect interest or
duty

16.4.2 Forthe purposes of Article 16.4.1

@

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

an interest of which a director is notaware and of which it is unreasonable to
expect himto be aware shall not be treated as an interest of his, and

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

16.5  Authorisation of Situational Conflicts

16.5.1 To the fullest extent possible by law and subject to the other provisions of the Articles,
for the purposes of section 180(4)(a) of the Act, any director (including an investor
Director) shall be authorised in respect of the Pre-Authorised Situations and each
Investor Director shall be authorised in respect of the Pre-Authorised Investor Director
Situations provided thatthe Board (with Investor Consent) may revoke, or make subject
to such terms and conditions as it thinks fit any such authorisation

16.5.2 To the fullest extent permitted by law and subject to the other provisions of these
Articles, the directors (for the purposes of section 175(4)(b) of the Act) and the
Company by ordinary resolution (for the purposes of section 180(4)(a) of the Act) may
authorise any Conflict Situation

16.5.3 Any authorisation under 16.5.2 shall

(@)

(b)

(©)

be subject to Investor Consent (save where the authorisation relates only to
one or more Investor Director(s)),

be on such terms and conditions as may be set outin such Investor Consent
or (if the authorisation relates only to one or more Investor Directors), as
resolved by the Company orthe Board (and any such terms and conditions
may be revoked or varied by Investor Consent or resolution of the
Shareholders or relevant directors as appropriate),

extend to any actual or potential Conflict Situation which may reasonably be
expected to arise out of the matters expressly authorised
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16.5.4 Notwithstanding Articles 16.3.3, 16.3.5 (and without prejudice to Article 16.5.5(a)), at
any meeting of the directors where the authorisation of a Conflict Situation pursuant to
Article 16.5.2 is being considered

(a) where the Conflict Situation does not relate to an Investor Director, the quoum
shall be one and shall include an Investor Director,

(b) where the Conflict Situation relates to one or more Investor Directors the
quorum shall be two and shall not include any director to whom that conflict
Situationrelates but shallinclude any Chairman unless heis alsoso interested,
and

(c)  any resolution of the directors authorising the Conflict Situation can only be
passed where any directors to whom that Conflict Situation relates do not vote
orif the directors have already voted on it, would have been passed without
counting the votes of any such interested director who has voted

16.5.5 Subject to authorisation of a Conflict Situation in accordance with these Articles
(including under Article 16.5.1) and any terms or conditions applying to such
authorisation, a director

(a) may count in the quorum for and vote at any meeting (or part of a meeting) of
the Board at which the authorised Conflict Situation is considered (and may
receive notices of and documents and information relating to such
meetings/parts of meetings),

(b) shall not be required to disclose to the Company any confidential information
obtained as a result of the authorised Conflict Situation (save where also
lawfully obtained as aresult of his positionas a director of the Company) where
do so would result in the director breaching a duty of confidentiality owed as a
result of orin relation to the authorised Conflict Situation,

(c) shall not be accountable to the Company for any benefit he (or a person |
connected with him) derives from any matter relating to the authorised Conflict
Situation and any contract or arrangement relating to the Conflict Situation
shall not be liable to be avoided on the ground of any such benefit

16.5.6 Where proposals concerning the authorisation by the directors of Conflict Situations of
two or more directors under Article 16.5.2 are under consideration, such directors’
interests may be divided and considered separately for each director and each such
director may form part of the quorum and vote in relation to each resolution except any
resolution(s) concerning his own Conflict Situation(s) (provided he is not otherwise
precluded from voting or forming part of the quorum)

16.5.7 Each director shall comply with any obligations imposed on him pursuant to any such
authorisation (whether by the directors, the Shareholders or as set out in the relevant
Investor Consent)

16.5.8 Forthe purposes of this Article 16.5

(a) any reference to a conflict of interest includes a conflict of interestand duty
and a conflict of duties,

(b) an interest of a person connected with a director for the purposes of the Act
shall be treated as an interest of the director, and

(c) an interest of the appointor of an alternate director shall be treated as an
interest of the alternate director (together with any interest which the altemate
director has otherwise)
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17.

17.1

17.2

17.3

17.4

18.

18.1

18.2

19.

19.1

19.2

20.

20.1

INVESTOR DIRECTOR AND OBSERVER

Notwithstanding any other provision of these Articles, the Investors shall be entitled by notice
in writing to the Company to appoint as directors of the Company up to three persons (the
“Investor Directors”) and at any time and fromtime to time to remove fromoffice in like manner
each such person so appointed and to appoint another person in his place (such appointment,
replacement or removal to have effect otherwise as set out in such notice) The reasonable
expenses of each Investor Director shall be payable by the Company Upon request by the
Investors the Company shall also procure that any Investor Director be appointed as director
to any subsidiary of the Company

Each Investor Directorshallhave the right from time to time, by notice in writing to the Company,
to appoint an alternate, which alternate shall have all the rights of an Investor Director pursuant
to these Articles

On any resolution to remove an Investor Director, the A Ordinary Shares shall together cany at
least one vote in excess of 75% of the votes exercisable at the general meeting at which such
resolution is proposed

In additionto the rights set outin Article 17.1, the Investors shall have the right to designate up
to two representatives to attend, as observers, and speak butnot vote at all meetings of the
directors and at all meetings of all committees of the directors Such representatives will be
entitied to receive all written materials and other information given to the directors and to
members of the committees of the directors in connection with such meetings at the same time
as those materials or information are given to the directors or, as the case may be, to such
members Such persons may be designated by notice in writing to the Company and may be
replaced or removed at any time and from time to time in like manner (such designation,
replacement or removal to have effect as otherwise set outin such notice)

CHAIRMAN AND SECRETARY

The Investors shall have the right at any time and from time to time to appoint, remove or
replace any person as Chairman in accordance with and subject to Clause 7.3 of the Investment
Agreement

The Board (with Investor Consent) shall have the right at any time and from time to time to
appoint one of the directors of the Company or any other person as secretary of the Company
and shall have the right to remove from the office of secretary of the Company any person
appointed by it pursuant to this Articleand to appointanother director or other personin his
place (such appointment or removal to have effect as otherwise set out in such notice)

DIVIDENDS

Reguilations 30(1) to 30(4) (inclusive) of the Model Articles shall be subject to Article 19.2 (and
regulations 30(5) to 30(7) shall be disapplied)

Exceptas otherwise provided by the rights attached to Shares, all dividends shall be declared
and paid according to the amounts paid up on the Shares on which the dividend is paid All
dividends shall be 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 is paid, but, if any
share is issued on terms providing that it shall rank for dividend as from a particular date, that
share shall rank for dividend accordingly

MEANS OF COMMUNICATION TO BE USED
Any notice to be given to or by any person pursuant to the Articles (other than a notice calling

a meeting of directors) shall be in writing to an address for the time being notified for that
purpose to the person giving the notice
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20.2

20.3

- 204

21.

211

21.2

The Company may give any notice to a Shareholder either by hand or by sending it by post in
a prepaid envelope addressed to the Shareholder at his registered address or by leaving t at
that address or by sending by electronic means to an address for the time being notified by the
Shareholder to the Company for the purpose of sending communications by electronic means
In the case of joint holders of a Share, all notices shall be given to the joint holder whose name
appears first in the register of members in respect of the joint holding and notice so given shall
be sufficient notice to all the joint holders

A Shareholder present, eitherin person or by proxy, at any meeting of the Company or of the
holders of any class of Shares in the Company shall be deemed to have received notice of the
meeting and, where requisite, of the purposes for which it was called

Proof that an envelope containing a notice was properly addressed, prepaid and posted in
accordance with the Articles shall be conclusive evidence that the notice was given Proof that
a notice given by electronic means was properly addressed in accordance with the Articles
shall be conclusive evidence that the notice was given A notice shall be deemed to be given at
the expiration of 48 hours after the envelope containing it was posted, if posted to an address
within the jurisdiction of posting, or 5 Business Days after the envelope containing it was posted,
if posted to an address outside the jurisdiction of posting or, in the case of a notice given by
electronic means, at the expiration of 24 hours after the time it was sent For the purposes of
this Article no account shall be taken of any day or any part of a day thatis not a Business Day

DIRECTORS INDEMNITIES AND INSURANCE

Subject to Article 21.2, but without prejudice to any indemnity to which a Relevant Officer is
otherwise entitled -

21.1.1 eachrelevant officermay be indemnified out of the Company’s assetsagainstall costs,
charges, losses, expenses and liabilities incurred by him as a Relevant Officer -

(@) inthe actual or purported execution and/or discharge of hisd ut‘ies, orinrelation
to them, and

(b) in relation to the Company's {(or any Associated Company’s) activities as
trustee of an occupational pension scheme (as defined in section 235(6) of the
Act),

including (in each case) any liability incurred by him in defending any civil or criminal
proceedings, in which judgmentis given in his favour or in which he is acquitted or the
proceedings are otherwisedisposed of withoutany finding orad mission of any material
breach of duty on his part orin connection with any application in which the court grants
him, in his capacity as a relevant officer, relief from liability for negligence, default,
breach of duty or breach of trust in relation to the Company’s (or any Associated
Company's) affairs, and

21.1.2 the Company may provide any Relevant Officer with funds to meet expenditure
incurred or to be incurred by him in connection with any proceedings or application
referred to in Article 21.1.1 and otherwise may take any action to enable any such
Relevant Officer to avoid incurring such expenditure

This Article does not authorise any indemnity which would be prohibited or rendered void by
any provision of the Companies Acts or by any other provision of law The directors may decide
to purchase and maintain insurance, at the expense of the Company, for the benefit of any
Relevant Officer in respect of any Relevant Loss
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