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THE COMPANIES ACT 2006

COMPANY LIMITED BY SHARES

WRITTEN RESOLUTION
of

WATER NEWCO HOLDINGS LIMITED (the “Company”)

Circulation Date: 9-6 ME2CH 2013

In accordance with Chapter 2 of Part 13 of the Companies Act 2006 (the “Act”), consent of
the holders of the Shares (as defined in the articles of association of the Company (the
“Articles”) having been obtained pursuant to and in accordance with article 9 of the
Articles, we, being members representing not less than 75% of the total voting nghts of
eligible members of the Company 1rrevocably agree that the resolutions below are passed

as special resolutions of the Company:

SPECIAL RESOLUTIONS

1 THAT n substitution for any previous authonty and notwithstanding the provisions
In the New Articles (as defined below), the directors be hereby generally and
unconditionally authonsed, n accordance with section 551 of the Act, to allot
relevant secunties (as defined 1n that section) up to a maximum aggregate nominal
amount of relevant secunties of £1,052.63201 and tiis authority will (unless
renewed) expire five years from the date on which this resolutton 1s passed, but
the Company may before this authonty expires, make an offer or agreement which
would or might require relevant secunties to be allotted after thms authonty
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expires;
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2 THAT notwithstanding any provision of the New Articles, the directors be hereby
given power 1n accordance with section 571 of the Act to allot equity secunties
(within the meanming of section 560 of the Act) pursuant to the authonty conferred
by resolution 1 above, as if section 561(1) of the Act did not apply to the
allotment, and

3 THAT the regutations attached to these resolutions be approved and adopted as
the Articles of Association of the Company (the “New Articles”) in substitution for
and to the exclusion of all the existing Articles of Association of the Company.

Please read the notes set out below before signing of taking any action on this

resolution,

Dated S- P\Pf'l\ 2013

--------------------------------------------------------------------------------------

_

or and on behalf of Date

Cooperatief H2 Equity Partners Fund IV
Holding W A.

---------------------------------------------------

For and on behalf of Date
Stichting Admmistratiekantoor UA Holding

------------------------------------------------------------------------------

For and on behalf of Date
Unipart Service Company hmited

Andrew Jeffrey Date
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p THAT notwithstanding any provision of the New Articles, the directors be hereby
given power 1n accordance with section 571 of the Act to allot equity secunties
{within the meamng of section 560 of the Act) pursuant to the authonty conferred
by resolution 1 above, as if section 561(1) of the Act did not apply to the

allotment; and

3 THAT the regulations attached to these resolutions be approved and adopted as
the Articles of Association of the Company (the “New Articles”) 1n substitution for

and to the exclusion of all the existing Articles of Association of the Company

Please read the notes set out below before signing of taking any action on this

resolution.

Dated 2013

For and on behalf of Date
Cooperatief HZ Equity Partners Fund IV
Holding W.A.

--------------------------------------------------------------------

For and on behalf of Date
Stichting Administratiekantoor UA Holding

Wﬂu&w S.APRAL 2013,

For and on behalf of Date

Umpart Service Company limited

-----------------------

Andrew Jeffrey Date

Legal01#27344640v2{CXH3]/[SAQ1]




2 THAT notwithstanding any provision of the New Articles, the directors be hereby
given power 1n accordance with section 571 of the Act to allot equity securities
{within the meanming of section 560 of the Act) pursuant to the authority conferred
by resolution 1 above, as if section 561(1) of the Act did not apply to the

allotment; and

3 THAT the regulations attached to these resolutions be approved and adopted as
the Articles of Association of the Company (the “New Articles”) in substitution for
and to the exclusion of all the existing Articles of Association of the Company.

Please read the notes set out below before signing of taking any action on this

resolution.

Dated 2013

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

For and on behalf of Date
Cooperatief H2 Equity Partners Fund IV
Holding W. A,

---------------------------------------------------------------------------------------------

For and on behalf of Date
Stichting Admimistratiekantoor UA Holding

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

For and on behalf of Date

Umpart Service Compapy limited

---------------------------------------------------

Legal01#27344640v2[CXH3]/ [SAO1]




...... C-l sead [ avrararracvrsrsanirne

Gary Croker

-------------------------------------------------

Kevin Hall

---------------------------------------------

Steve Haines

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

Colin Bate

s wr weee

Mark Dixo

LegalQ1#27344640v2[CXH3]/[SAQ1]

------------------------------------------------

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

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




--------------------------------------------

-------------------------------------------

Gary Croker

\/ll L

----------------------------------------------

Kevin Hall

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

Steve Haines

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

Colin Bate

-----------------------------------------------

Mark Dixon

Legal01#27344640v2[CXM3] /[SAOT]

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

--------------------------------------------

------------------------------------------------

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

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

--------------------------------------------------




weasnee etdsbrsvenes RITT TN YT P TR Y Y FIY FYTS o Y sees

Benjamin Hill

-------------------------------------------- assgana

Gary Croker

............... T L L T R P T T YV T FTTY

Kevin Hall

-------------------------------------- LT TP T

Steve Haines

sessssae L PP T P L PR T

Colin Bate

“Sesrsasvavsssenaray wasann

Mark Dixon

Legal(1#27344640v2 [CXH3]/[SAQ1]

aneverne

Pate

---------------------- resnanne

.......... (TP TTY ™

L T T P T PP P T TP

Date

P T T T TP PP PT T A PEY PO

Date




THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

NEW
ARTICLES OF ASSOCIATION
-of-
Water Newco Holdings Limited

(Incorporated n England and Wales under
registered number 07738696}

{Adopted by Special Resolution passed on 5 Apnil 2013)

Wragge&Co

Tel +44 (0)870 903 1000 Fax +44 (0}870 904 1099 mail@wragge.com www.wragge.com




CONTENTS

Clause Heading Page
Lo = U1 01T = T .1
1 Model Articles . et Cerer eee dereerreees eas e e e rerereneeaes 1
2 Defimitions and Interpretatlon e et e eeaeteteeeeesseieerecsseesieantanecaees 1
3 Pnvate Company Status and Limited L1ab1l1ty .......... .
4 Share Capital........ .. . ....... .. .. cer eee eeee eeeenen e ererereaes e .. .9
5 Dividend Rights ..... .oo. coiiiiiiis cil cih i ceveans P [
6 Return of Capital Rights.........ccvvevievernne .en N 14
7 Voting Rights ... ... ... ..ol Ll O L
8 Attnbution of consideration for SharesonaSale .. . .. ..... .o cieeeen .. 11
9 Vanation of Class Rights.......cooeviiiiiienin vvvenn o O
10 All Shares to be Fully Paid ....... ... .... ......... ve erierererienee e . .13
11 Share ISSUes ..ovivieii i iiciiiies ceiee eeee aann e e e e e eeeeres aeen 13
12 Prohibited Transfers . . ... cooor o0 ciiir i i e .. 14
13 Permitted Transfers....o.o.vuieiiiiiiii it e e eaaaeaes 16
14 (= = P O s erevennen remeen ean 18
15 Drag AlONg...c.eeriiiiii it e tree tee eeerienieeee cereerrienaean, 21
16 Tag AlONG et et it et rre e e e et aeee .23
17 Proceedings of Shareholders.. . .. .. . . (ool cii it e i ei e, 24
18 04 T N 25
19 Directors ... .. . e et ee e eee eme eeee ee e eeee eeressseens 26
20 Directors’ Wntten Resolutlon ................................................. .26
21 Proceedings of Directors . ... .. ccoo v iiit teh ciin i ien viee e eee 2 W 27
22 DIrectors’ INLErestS ooiviiiiiiiiiiiiiiiiiiiitiaiaeeiiseesesasstesasatserransanneos 27
23 Appointment and Removal of Directors........ ... .... .. P ¥
24 Retirement by ROLAtION ....ooiiiiiiiii it ceee e eerannenees 32
25 Executive OffICe. . .. oot it i it et e rei e raa e .32
26 COMIDaNY S B aANY « . iiiie it i iiiiiiie it teettiieeranenasrininaaasasaessssennnes 32
27 Indemnity and INSUFANCE .......verrerreriieerranrsreanransnrrrarrsressrasrennnnn 33
28 Overnding Provisians .......c.. covvvaene. e ettt eeeiees ieeee e e eiseiees 34
29 Notices. ....... .. P 7

30 winding-Up........... .. ORI 143




PRELIMINARY

1
1.1

1.2

1.3

Model Articles

The articles of association of the Company (the “Articles”) shall compnise the
provisions contained herein together with the prowisions contained 1n the model
articles for prnvate companies lmited by shares contained n Schedule 1 of the
Compames (Model Articles) Regulations 2008 (SI 2009/3229) as amended pnor to the
date on which the Company was incorporated (the “Model Articles”), save insofar
as they are excluded or modified by, or are inconsistent with, the prowisions
contained herein.

The whole of Model Articles 10,11, 13, 14, 21, 38, 42, 44, 46 and 52, paragraph (4)
of Model Article 26, and paragraphs (5), (6) and (7) of Model Article 30 shall not
apply to the Company.

Except as stated in this Article 1, no other regulations or model articles contained
1IN any statute or subordinate legislation, including regulations contained 1n the
Model Articles, apply as the articles of association of the Company.

Definitions and Interpretation

In these Articles the following expressions shall have the following meanings:

“A Ordinary Shares” means the A ordinary shares of 0 1 pence each in the capital
of the Company;

“Act” means the Compames Act 2006;

“Accepting Shareholders” shall be as defined in Article 15.4;
“Adoption Date” means the date of adoption of these Articles;
“Articles” shall be as defined n Article 1.1;

“Auditors” means the auditors of the Company from time to time;

“Available Profits” means profits available for distnbution within the meamng of
the Companies Act 2006,

“Bad Leaver” shall be as defined 1n Article 14.5(b),

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

“B Director” means any person appointed to the Board pursuant to Article 19.3;

“B Ordinary Shares” means the B ordinary shares of 0.1 pence each n the capital
of the Company;

“B Ordwnary Shareholders” means the registered holders of B Ordinary Shares for
the time being;

“Business Day” means any day other than a Saturday, Sunday or English bank or
public holiday,

“Buyer Group” shall be as defined 1n Article 16.4;
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“Co-Investment Scheme” shall be as defined 1n Article 13.1(d)(wn1);
“Commercial Agreement” means as defined n the Shareholders Agreement;

“Company” means Water Newco Holdings Limited (company registration no
7738696),

“Company’s website” means any websites operated or controlled by the Company
which contains information about the Company,

“Confidential Information” shall mean as defined 1n Article 22.7;

“C Ordinary Shares” means the C ordinary shares of 0.1 pence each 1n the capital
of the Company;

“Defaulting Shareholder” shall be as defined 1n Artacle 12.3;

“Deferred Shares” means the deferred shares of 0.0001 pence each n the capital
of the Company;

“Director” means a director of the Company from time to time;
“Drag Notice” shall be as defined in Article 15.5;

“Employee Trust” means any trust established to enable or facilitate the holding of
Shares by, or for the benefit of, all or most of the bona fide employees of any
Group Company;

“Encumbrance” means a mortgage, charge, pledge, lien, option, restnction,
equity, nght of first refusal, nght of pre-emption, third party nght or nterest,
ather encumbrance or secunty interest of any kind or other type of agreement or
arrangement having simlar effect,

“Equity Returns” means the aggregate value of'

(a) the value of any dividends paid n respect of the Shares durning the penod
from the Onginal Adoption Date up to and including the date of receipt from
the purchaser or purchasers of a substantial part of the consideration first
payable on completion of the Sale, and

(b) the value of the Relevant Proceeds;

“Excluded Notice” means a Sale Notice, a notice to a Defaulting Shareholder under
Article 12.3 or a notice to appoint or remove a Director under Article 19;

“Exit” means a Sale, Quotation or Winding-Up;

“Equity Shares” means the A Ordinary Shares, the B Ordinary Shares and the C
Orchnary Shares;

“Fair Price” shall be as defined in Article 14.5(d),

“Family Member” means, n relation to a Relevant Employee, his spouse and/or
any one or more of s children (including step-children),




“Family Trust” means, 1n relation to a Relevant Employee, a trust or settlement
set up wholly for the benefit of that person and/or his Family Members;

“Final Leaving Date” shall be as defined in Article 14 2;

“Financial Services Authority” means the Financial Services Authonty or any body
with responsibility under legislation replacing the FSMA for carrying out regulatory
actions;

“Financing Documents” means the master facilities agreement to be entered on or
around the Onginal Adoption Date between Netco and Venture Finance plc together
with the associated secunty documentation and ntercreditor deed referred to
therein;

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

“Fund” means any fund, bank, company, umt trust, nvestment trust, investment
company, limited, general or other partnership, industnal provident or frniendly
society, any collective investment scheme (as defined by the FSMA), any investment
professional (as defined in article 19{5) of the Financial Services and Markets Act
2000 (Financal Promotion Order) 2005 (the “FPO™)), any high net worth company,
unincorporated association or partnership (as defined in article 49(2) of the FPO) or
any high value trust (as defined 1n article 49(6) of the FPQO), any pension fund or
msurance company or any person who 1s an authorised person under the FSMA;

“Fund Participant” shall be as defined 1in Article 12.5;
“Further Drag Notice” shall be as defined n Article 15.8;
“Further Leaver Shares” shall be as defined n Article 14.7;
“Further Shares” shall be as defined 1n Article 15 8;

“Garden Leave” shall mean any penod dunng which the Company or any other
Group Company shall, 1n respect of a consultant or employee and pursuant to the
service contract or contract of engagement between the Company or relevant
Group Company and that employee or consultant, cease or have ceased to provide
that employee with work;

“Good Leaver” shall be as defined in Article 14 5(a);

“Group” means the Company and any company which is a subsidiary undertaking of
the Company from time to time and references to “Group Company” and
“members of the Group” shall be construed accordingly,

“Group Company Interest” shall be as defined 1n Article 22.5,

“holding company” means a holding company as defined by section 1159 of the
Act;

n “electronic form” means 1n a form specified by section 1168(3) of the Act and
otherwise complying with the requirements of section 1168 of that Act;

“Independent Expert” means a partner at Ernst & Young LLP, KPMG LLP, Deloitte
LLP, PricewaterhouseCoopers LLP or (where such parties are unable to act) any
other reputable international accountancy firm (acting as an expert and not as an




arbitrator) nominated by the Board {with Investor Consent) who shall, in either
case, be engaged on terms to be agreed by the Board (with Investor Consent);

“Investors” means as defined in the Investment Agreement;
“Investor Associate” means, in relation to an Investor:

(a) each member of that Investor’s Investor Group {other than the Investor
itself);

(b) any general partner, liimted partner or other partner in, or trustee,
nominee, custodian, operator or manager of, or investment adwviser to, that
Investor or any member of 1ts Investor Group;

{c) any member of the same group of compames as any trustee, nominee,
custodian, operator or manager of, or investment adviser to, that Investor or
any member of 1ts Investor Group;

{d) any Fund which has the same general partner, trustee, nominee, operator,
manager or investment adviser as that Investor or any member of its [nvestor
Group;

(e) any Fund which 1s advised, or the assets of which (or some matenal part
thereof) are managed (whether solely or jontly with others), by that
Investor or any member of 1ts Investor Group;

(f) any Fund in respect of which that Investor or any member of its Investor
Group 15 a general partner; or

{g) any Co-Investment Scheme of that Investor or any member of 1ts Investor
Group;

“Investor Consent” or an “Investor Direction” means the giving of a wntten
consent or direction by the investor Majonty;

“Investor Director” means any person appointed to the Board pursuant to Article
19.2;

“Investor Director Interest” shall be as defined in Artacle 22 6;

“Investor Group” means, 1n relation to an {nvestor, that Investor (and the general
partner of that Investor where 1t 1s a liimited partnerstp) and 1ts subsichary
undertakings or, as the case may be, that Investor, any parent undertaking, whether
direct or indirect, of that Investor (and the general partner of that Investor) and
any other subsichary undertaking of any such parent undertaking from time to time
and references to “member” or “members” of the or an or 1ts “Investor Group”
shall be construed accordingly;

“Investor Majority” means as defined 1n the Investment Agreement;

“Issue Price” means the pnce at which the relevant Share 1s 1ssued, being the
aggregate of the amount paid up or credited as paid up 1n respect of the normnal
value thereof and any share premum thereon;

“Leaver” means:

(a) any Shareholder who ceases, or has ceased, to be a Relevant Employee,
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(b) any Shareholder who remains a Relevant Employee but begins to recewve
benefits under the Group’s permanent health insurance,

{c) any Shareholder who 1s (or 1s the nominee of) a Farmly Member of any person
who ceases to be a Relevant Employee,

(d) any Shareholder who 1s (or 1s the nominee of) the trustee of a Famly Trust
of any person who ceases to be a Relevant Employee 1n respect of the Shares
held on behalf of such person or on behalf of any Family Member of such
person;

{e) any Shareholder {not being an Investor) holding Shares as a result of a
transfer made after the date of the adoption of these Articles by a person in
relation to whom such Shareholder was a permitted transferee under the
provisions of Articles 13.1(a) or 13.1(b) who ceases to be a permtted
transferee n relation to such person, including, without limitation, any
Shareholder who ceases to be the spouse of a Relevant Employee;

(f) any person who holds or becomes entitled to any Shares.
() following the death of a Shareholder;

(m) following the bankruptcy of a Shareholder (1f an ndividual) or the
receivership, admimstrative recewvership, admmstration, hquidation
or other arrangement for the winding-up (whether solvent or
insolvent) of a Shareholder (1f a company); or

(in) following the exercise of an option after ceasing to be a Relevant
Employee; or

(iv)  any Shareholder holding Shares as a nominee for any person who
ceases, or who has ceased, to be a Relevant Employee 1n respect of
the Shares held on behalf of such person,

and, for the purposes of this defimtion, a person shall be deemed to cease, or have
ceased, to be a Relevant Employee upon the commencement of any period dunng
which the relevant person is placed on Garden Leave (notwithstanding that the
relevant person remains an employee of the Company or any Group Company) or,
whether or not he has been placed on Garden Leave, upon the date on which he 1s
given notice of termination of ms employment, appointment or engagement;

“Leaver’s Shares” means all of the Shares held by a Leaver, or to which he 1s
entitled, on the Leaving Date and any Shares acquired by a Leaver after the Leaving
Date, whether under an employee share scheme or otherwise, or to which he
becomes entitled after the Leaving Date;

“Leaving Date” means the date on which the relevant person becomes a Leaver;
“Loan Stock” means the loan stock to be constituted by the Loan Stock Instrument;
“Loan Stock Instrument” means as defined 1n the Investment Agreement;

“Loan Stock Security Documents” means as defined in the Investment Agreement;




“Model Articles” means the model articles for pnvate compames limted by shares
contained n Schedule 1 of the Compames (Model Articles) Regulations 2008 (Sl
2009/3229) as amended pnior to the date on which the Company was incorporated;

“Netco” means Netco Trading Limmted (company registration no 7738701);

“New Holding Company” means any new holding company of the Company, formed
for the purpose of facilitating a Quotation of shares wn such new holding company;

“Offeror” shall be as defined n Article 15.1;
“Other Shareholders” shall be as defined 1n Article 15.5;
“QOriginal Adoption Date” means 1 October 2011,

“Pension Scheme” means an occupational pension scheme (as defined 1n section
235(6) of Act) for the benefit of employees of any Group Company;

“Proposed Buyer” shall be as defined in Article 16.1;
“Proposed Sale” shall be as defined n Article 16.1;

“Proposed Sellers” shall be as defined 1n Article 16.1;
“Qualifying Offer” shall be as defined in Article 15.1;

“Quotation” means the admission of the whole of any class of the 1ssued share
capital of any Group Company, or any New Holding Company of the Company, to
the Official List of the Financial Services Authority and to trading on the London
Stock Exchange’s market for lLsted secunties or to trading on the Alternative
Investment Market of the London Stock Exchange or on any other Recogmsed Stock
Exchange or other stock exchange as 1s nominated by Investor Direction;

“Recognised Stock Exchange” means a recogmsed investment exchange,
recognised overseas investment exchange, designated investment exchange or
designated overseas investment exchange, in each case for the purposes of FSMA;

“Regulations” shall be as defined n Article 1.1,
“Relevant Employee” shall mean:
(a) an employee of the Company or any other Group Company; or

{b) a Director or a director of any other Group Company (other than in either
case, for the purposes of Article 14 (Leavers), an Investor Director),

“Relevant Investor” shall be as defined 1n Article 22.6(a),
“Relevant Proceeds” shall be as defined in Article 8.1;
“Relevant Shares"” shall be as defined 1n Article 12.3;

“Reserved C Ordinary Shares” means cumulatively after the Onginal Adoption
Date the 1ssue of, 1n aggregate, a number of C Ordinary Shares not exceeding the
Total Reserved C Ordinary Shares to directors and/or employees of the Group or
prospective directors and/or employees of the Group as determined by the Board;




“Sale” means the sale of 100% in number of the Shares to a single buyer or to one
or more buyers as part of a single transaction or senes of connected transactions
(other than as part of a Solvent Reorgamsation);

“Sale Notice” shall be as defined 1n Article 14 2;
“Sale Price” shall be as defined 1n Article 14.5(c);
“Sensitive Matter” shall be as defined n Article 22.1;

“Shares” means the A Ordinary Shares, the B Ordinary Shares, the C Ordiwnary
Shares and the Deferred Shares;

“Shareholder” means any holder of any Share from time to time;

“Shareholder Communication” means any notice, resolution, document or
information which the Company wishes or 1s required to commumcate with
Shareholders or other persans;

“Shareholders Agreement” means the shareholders agreement dated on or around
the Onginal Adoption Date between (1) the Company, (2) Netco, (3} Umpart
Automotive Limited, (4) Umpart Group of Compames Limited and (5) Cooperatief
H2 Equity Partners Fund IV Holding W.A.,

“Situational Conflict” shall mean a direct or indirect interest of a Director which
conflicts or may potentially conflict with the interests of the Company (other than a
Transactional Conflict or 1n circumstances which cannot reasonably be regarded as
bikely to give rise to a conflict of interest). For these purposes a conflict of interest
shall include a conflict of interest and duty and a conflict of duties and a
Situational Conflict will not anse merely by reason of a Director holding shares or
other secunties 1n, or otherwise be interested, whether directly or indirectly, 1n
any entity which, directly or indirectly, holds Shares in the Company;

“Solvent Reorganisation” means either a solvent reorgamisation of the Group by
any means or the acquisition of the Company by a New Holding Company, or any
other reorgamsation involving the Company’s share or debt capital (including the
conversion, consolidation, subdivision, reclassification or redesignation (as
appropnate) of Shares into a single class of ordinary shares) in preparation for an
Exit;

“Statutes” means the Act and the Electronic Commumcations Act 2000 (including
any subordinate legislation made under them);

“subsidiary” means as defined by section 1159 of the Act,

“subsidiary undertaking” means as defined by section 1162 of the Act;
“Tagging Shareholders” shall be as defined in Article 16.5;

“Total Reserved C Ordinary Shares” means 52,632 C Ordinary Shares,

“Transactional Conflict” shall mean a direct or indirect confhiict of interest of a
Director which arises in relation to an existing or proposed transaction or
arrangement with the Company and a Transactional Conflict witl not anse merely
by reason of a Director holding shares or other securities in, or otherwise be




2.2

2.3

interested, whether directly or indirectly, in any entity which, directly or
indirectly, holds Shares in the Company;

“Unipart Group” means Unipart Automotive Limited and any company which 1s a
subsichary undertaking or parent undertaking, whether direct or indirect, of Umpart
Automotive Limited from time to time and references to “Unipart Group
Company” and “members of the Unipart Group” shall be construed accordingly;

“Unissued Reserved C Ordinary Shares” means the amount (if any) of the Total
Reserved C Ordinary Shares which are not 1n 1ssue on the operation of Article 8.1;

“website communication” means the publication of a Shareholder Commumcation
on the Company’s website in accordance with Part 4 of Schedule 5 of the Act; and

“Winding-Up” means a distnbution pursuant to a winding up, dissolution or
liguidation of the Company or a New Holding Company (including following an Asset
Sale).

Unless the context otherwise requires, words and expressions defined n or having a
meaning provided by the Act shall have the same meaning 1n these Articles. The
term “connected person” shall have the meamng attnbuted to 1t at the date of
adoption of these Articles by sections 1122 and 1123 Corporation Tax Act 2010 or
section 993 Income Tax Act 2007 and the words “connected with” shall be
construed accorchngly, The term “acting in concert” shall have the meaning
attnbuted to 1t at the date of adoption of these Articles by the City Code on
Takeovers and Mergers.

Unless the context otherwise requires, references in these Articles to:

{a) any of the masculine, femimine and neuter genders shall include other
genders;

{b) the singular shall include the plural and vice versa;

{c) a person shall include a reference to any natural person, body corporate,
unmincorporated association, partnership, firm or trust;

(d) save where used in the defimtion of “Employee Trust”, “employee” and
“employees” shall be deemed to include workers, consultants and non-
executive directors and references to “contracts of employment”, “terms
and conditions of employment”, “employment arrangements” and to
“commencement or cessation of employment” and to “resignation” shall
be deemed to include workers’ contracts, contracts for consultancy, letters
of appointment and commencement, terrmnation or cessation of workers’
contracts, consultancy contracts or letters of appointment and references to
summary dismissal shall be deemed to nclude a reference to terrination of
contracts without notice,

(e} any statute or statutory provision shall be construed as a reference to the
same as 1t may have been, or may from time to time be, amended,
modified, consolidated, re-enacted or replaced;

(f) references to these “Articles”, the “Investment Agreement”, the “Loan
Stock Instrument”, the “Loan Stock Security Documents” and the
“Financing Documents” shall be deemed to be a reference to such
document as amended, waived, restated, modified or supplemented for the
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2.4

2.5

2.6

31

3.2

time being with all requisite consents under that document and, where
relevant, the Investment Agreement; and

(g) references 1n these Articles to any English legal term for any action, remedy,
method of judicial proceeding, legal document, legal status, court, official
or any legal concept, state of affairs or thing shall in respect of any
junsdiction other than England be deemed to include whatever most closely
approximates in that junsdiction to the English legal term.

The headings 1n these Articles are for convermence only and shall not affect their
meanng.

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

For the purposes of Article 8.1:
(a) where the C Ordinary Shares are expressed to have nghts on.

(1) a “2x Pro Rata Basis”, for the purposes of determiming the nghts n
question the holder of C Ordinary Shares 1n question shall be deemed
ta hold twice the number of C Ordinary Shares he actually holds,

(n) a “3x Pro Rata Basis”, for the purposes of determining the nghts n
question the holder of C Ordinary Shares 1n question shall be deemed
to hold three times the number of C Ordinary Shares he actually
holds;

{ni) a “4x Pro Rata Basis”, for the purposes of determining the nghts n
question the holder of C Ordinary Shares in question shall be deemed
to hold four times the number of C Ordinary Shares he actually holds,

(b) any Umissued Reserved C Ordinary Shares shall be deemed 1ssued to and held
by Members selling A Ordinary Shares and Members selling B Ordinary Shares
1n connection with the Sale pro rata to the number of A Ordinary Shares and
B Ordinary Shares held (as 1f the same constituted one class of share).

Private Company Status and Limited Liabibty

The Company 1s a private company hmited by shares and accordingly any offer to
the public to subscnbe for any shares or debentures of the Company is prombited.
The hability of members 1s imited to the amount, 1f any, unpaid on the shares held
by them.

Share Capital

The share capital of the Company at the date of adoption of these Articles 1s
£1,052.63201 diwvided nto:

501,000 A Ordinary Shares,




4.2

4.3

4.4

5.2

5.3

6.2

6.3

499,000 B Ordinary Shares;
52,632 C Ordinary Shares; and
10 Deferred Shares.

The A Ordinary Shares, B Ordinary Shares and C Ordwnary Shares shall rank pari
passu among themselves, but they constitute separate classes of share

The Deferred Shares may be redeemed by the Company at any time at 1ts option for
par value for all of the Deferred Shares registered in the name of any holder
without obtaining the sanction of the holder or holders and pending the transfer
and/cor purchase, retain the certificates (if any) in respect of them.

The creation or 1ssue of any Deferred Shares shall be deemed to confer wrrevocable
authonity on the Company at any time after creation or 1ssue to appoint any person
to execute or give on behalf of the holder of those shares a transfer of them to such
person or persons as the Company may determine

Dividend Rights

Subject to the Board recommending payment of the same (with prior wntten
Investor Majonty consent), the provisions of the Investment Agreement and the
Financing Documents and prnor payment of all amounts 1n respect of the Loan
Stock, not less than 50 per cent. of the Available Profits of the Company 1n respect
of any financial year shall be distnbuted amongst the holders of the Equity Shares
(pan passu as 1f the same constituted one class of share) according to the number
of such Equity Shares held by the relevant Shareholder at the relevant time.

The Company shall procure (so far as 1t 15 able) that each of its subsidiaries and
each of its subsidiary undertakings which has Available Profits shall from time to
time declare and pay to the Company (or, as the case may be, the relevant Group
Company that 1s 1ts immediate holding company or parent undertaking) such
dividends as are necessary to permit lawful and prompt payment of dividends by
the Company.

The Deferred Shares (if any) shall not entitle the holders of them to receive a
dividend.

Return of Capital Rights

The nghts as regards return of capital attaching to each class of Shares shall be as
set out 1n this Article.

On a return of capital on hquidation or otherwmise (except on a redemption or
purchase by the Company of any Shares), the surplus assets of the Company
remaining after the payment of its liabilities and subject to the payment of all
amounts payable to the holders of the Deferred Shares pursuant to Article 6.3, shall
be distributed amongst the holders of the Equity Shares (pan passu as 1if the same
constituted one class of Equity Shares} according to the number of such Equity
Shares held by the relevant Shareholder at the relevant time

Subject to Article 8 on an Exit or a return of capital on hquidation or otherwise

{except on a redemption or purchase by the Company of any Shares), from the
surplus assets of the Company remaiming after the payment of its bhabilities, £1 shall

10
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7.3

be paid to the holders of the Deferred Shares 1n aggregate. This payment shall be
deemed satisfied by payment to any one holder of Deferred Shares.

Voting Rights

Subject to Articles 7.2, on a show of hands every holder of A Ordinary Shares, B
Ordinary Shares and C Ordinary Shares who (being an indwvidual) 1s present or (being
a corporation) 1s present by a duly authonsed representative (not being himself a
member entitled to vote) shall have one vote and on a poll every member holding A
Ordinary Shares, B Ordinary Shares and C Ordinary Shares shall have one vote for
every such share of which he 1s the holder.

The total number of votes attaching to all the Equity Shares held by the B Ordinary
Shareholders, when aggregated with the total number of votes attaching to all the
Equity Shares held by persons connected with the B Ordinary Shareholders, shall be
restricted to the lower of.

(a) 33 % of the votes attaching to all Equity Shares; and

(b) the total number of votes that would have been conferred on such Members
if this Article 7.2 did not apply.

The Deferred Shares (1f any) shall not entitle the holders of them to receive notice
of, to attend, to speak or to vote at any general meeting of the Company

Attnbution of consideration for Shares on a Sale

On a Sale, the Members selling A Ordinary Shares, B Ordinary Shares and C Ordnary
Shares shall pay the proceeds of the Equity Shares (“Relevant Proceeds”) into a
joint account at a UK cleanng bank nominated by the Investor Majority immediately
pnor to the Sale and such Relevant Proceeds shall be allocated incrementally and
paid out as follows (subject to Article 2.6):

(a) first, to the holders of the Equity Shares pari passu to the number of Equity
Shares held (as if the same constituted one class of share) until the Equity
Returns equal £77,500,000;

(b) second, the amount of the Relevant Proceeds (if any) unpaid after the
operation of Article 8.1(a) shall be paid to the holders of the Equity Shares
pan passu to the number of Equity Shares held (as if the same constituted
one class of share but with the C Ordinary Shares participating on a 2x Pro
Rata basis) until the Equity Returns equal £121,000,000;

(c) third, the amount of the Relevant Proceeds (if any) unpaid after the
operation of Article 8.1(b) shall be paid to the holders of the Equity Shares
pan passu to the number of Equity Shares held (as if the same constituted
one class of share but with the C Ordinary Shares participating on a 3x Pro
Rata basis) until the Equity Returns equal £145,000,000;

(d) fourth, the amount of the Relevant Proceeds (if any) unpaid after the
operation of Article 8.1(c) shall be paid to the holders of the Equity Shares
pan passu to the number of Equity Shares held (as if the same constituted
one class of share but with the C Ordinary Shares participating on a 4x Pro
Rata basis).

1
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Vanation of Class Rights

Whenever the capital of the Company 1s divided into different classes of shares, the
special nghts attached to any class may be vaned or abrogated, either whilst the
Company is a going concern or during or 1in contemplation of a winding up:

(a)

(b)

(©)

n the case of the A Ordinary Shares with the prnior wrnitten consent of the
Investor Majonty or with the sanction of an extraordinary resolution passed
at a separate meeting of the holders of the 1ssued shares of that class, but
not otherwise, and

n the case of the B Ordinary Shares with the sanction of an extraordinary
resolution passed at a separate meeting of the holders of the 1ssued shares
of that class, but not otherwise; and

n the case of the C Ordinary Shares with the prior consent of the Investor
Majonty, but not otherwise.

Without prejudice to the generality of their nghts, the special nghts attached to
the A Ordinary Shares shall each be deemed to be vaned at any time by any of the
following:

(a)

(b)

(©)

(e)

(f)

(g)

an mncrease, reduction or other alteration in the 1ssued or authonsed share
capital of the Company or any other Group Company or a reorgamsation or
consideration or a sub-division or a vanation 1n the nghts attaching to any
class thereof or a purchase of any of its own shares or a reduction of 1ts
share capital or a repayment of any amounts standing to the credit of any
share premium amount or capital redemption reserve or any other
reorgamsation of 1ts share capital or the enterning into of any scheme or
arrangement with creditors;

the grant of an option to subscnbe for shares 1n the Company or any other
Group Company or the 1ssue of any secunties or instruments convertible into
shares 1n any such company;

the creation by the Company or any other Group Company of any mortgage,
charge, pledge, lien, encumbrance or other secunty interest (excluding an
interest arsing by operation of law 1n the ordinary course of business),

the making of any matenal change (including cessation) in the nature of the
business of the Group taken as a whole;

the alteration of the memorandum of association of the Company or these
Articles or the passing of any special or extraordinary resolution of the
Members;

the declaration or payment of any dividend or the making or any other
distmbution n respect of the profits, assets or reserves of the Company or
any other Group Company;

the taking of any steps to wind-up or appoint an admrmmstrator (including the
fiking of any notice of intention to appoint an admimstrator} 1n respect of
any Group Company,
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11.3

(h) the appointment or removal of any director except 1n accordance with
Article 19 or clause 4 of the Investment Agreement;

Mm a Sale or Quotation;

() the registration or purported registration of any transfer of any share or
Interest therein other than as expressly permitted by these Articles; and

(k) the Company or any other Group Company incurnng an obligation to do any
of the foregoing.

Without prejudice to the generality of their nghts, the special nghts attached to
the B Ordinary Shares shall each be deemed to be vaned at any time by any of the
following:

(a) an ncrease, reduction or other alteration n the issued or authonsed share
capital of the Company (other than in respect of the Reserved C Ordinary
Shares) or any other Group Company or a reorgamsation or consideration or
a sub-chvision or a variation n the rights attaching to any class thereof or a
purchase of any of its own shares or a reduction of its share capital or a
repayment of any amounts standing to the credit of any share premium
amount or capital redemption reserve or any other reorgamsation of its
share capital or the entering into of any scheme or arrangement with
creditors; and

(b) the grant of an option to subscnibe for shares 1n the Company or any other
Group Company or the 1ssue of any secunties or instruments convertible into
shares 1n any such company.

All Shares to be Fully Paid

No share 1s to be issued for less than the aggregate of its nominal value and any
prermum to be paid to the Company in consideration for 1ts issue.

This does not apply to shares taken on the formation of the Company by the
subscribers to the Company’s memorandum.

Share Issues

Subject to the provisions of these Articles and the Investment Agreement and any
direction to the contrary which may be given by the Company in accordance with
the Act, the directors are generally and unconditionally authorised, pursuant to
section 551 of the Act, to exercise all the powers of the Company to allot, and
grant nghts to subscribe for or convert any security into, shares in the Company to
such persons, at such times, for such consideration and on such terms and
conditions as the directors may decide.

The authonty conferred on the dwrectors by Article 11.1 shall remain n force for a
period expining on the fifth anniversary of the date of adoption of this Article 11
unless previously renewed, vaned or revoked by the Company 1n accordance with
the Act.

The aggregate nominal amount of shares that may be atlotted pursuant to the
authonty conferred by Article 11 1 is £1,052.632,
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By the authority conferred by this Article 114 the directors may, before the
authonty expires, make an offer or enter into an agreement which would, or might,
require shares to be allotted or nghts to subscnbe for, or to convert any secunty
into, shares to be granted after the expiry of such authonty and the directors may
allot those shares or grant nghts to subscnbe for, or to convert any secunty nto,
shares 1n pursuance of that offer or agreement asif such authonty had not expired.

The Company may exercise the powers of paying commissions conferred by the Act.
Subject to the Act, any such commssion may be satisfied by the payment of cash or
by the allotment of fully paid or partly paid shares or partly in one way and partly
in the other.

Except as required by law, no person shall be recogmsed by the Company as holding
any share upon any trust and (except as otherwise provided by these Articles or by
law) the Company shall not be bound by or recognise any interest in any share
except an absolute nght to the entirety of that share in the holder.

Save 1n respect of the 1ssue of Reserved C Ordinary Shares, no new Equity Shares
may be allotted by the Company unless they are first offered for subscrniption to the
holders of Equity Shares (excluding any holder of Shares who is at that time a
Leaver), as nearly as possible, on the same terms and in the same proportions
between them as the number of Equity Shares for the time being held respectively
by each such holder bears to the total number of such Equity Shares in 1ssue
(excluding any Equity Shares held by any holder of Equity Shares who 1s at that time
a Leaver).

The offer referred to 1n Article 11.7 shall be made by notice specifying the number
of Equity Shares to which the relevant holder 15 entitled and stating a time (being
not less than 5 Business Days) within which the offer 1f not accepted will be deemed
to be declined and after the expiration of such time or on the recept of
confirmation from the holder or holders to whom such notice 1s given that he
declines to accept the Equity Shares so offered the Board may deal with the
declined Equity Shares n such manner as it may think most beneficial to the
Company (including the decision not to 1ssue the Equity Shares to any person) |If
any fractional entitlements anse on the apportionment of any such new Equity
Shares amongst the Shareholders the allocation of such entitlements shall be
determined by the Board.

It may be a term of any offer under Article 11 7 that the offerees must acquire the
same proportion of other secunities (debt or equity) to be 1ssued by any member of
the Group as 15 equal to the proportion of Equity Shares being offered to them.

Any Shareholder who accepts an offer under Article 11.7 shall be issued with Equity
Shares of the same class (treating, for these purposes and for the avoidance of
doubt, each class of Equity Shares as a separate class) as such Shareholder holids as
at the date of the offer.

In this Article, “Equity Shares” includes nghts to subscnbe for or convert into Equity
Shares.

The provisions of sections 561 and 562 of the Act shall not apply to the Company.

Prohibited Transfers

Any person who holds, or becomes entitled to, any Share shall not, without Investor
Consent, effect a transfer of such Shares, except 1n accordance with Article 13
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12.3

(Permitted Transfers), Article 14 {Leavers), Article 15 (Drag Along, whether as
Accepting Shareholder or Other Shareholder) or Article 16 (Tag Along, whether as a
Proposed Seller or a person who sells to a Proposed Buyer in accordance with
Article 16 2).

The reference wn Article 12 1 to the transfer of a Share shall mean the transfer of
either or both of the legal and beneficial ownership 1n such Share and/or the grant
of an option to acquire either or both of the legal and beneficial ownership 1n such
Share and the following shall be deemed (but without irnitation) to be a transfer of
a Share:

(a) any direction (by way of renunciation or otherwise) by a Shareholder
entitled to an allotment or 1ssue of any Share that such Share be allotted or
issued to some person other than himself,

(b) any sale or other disposition of any legal or equitable interest in a Share
(ncluding any voting nght attached thereto) and whether or not by the
registered holder thereof and whether or not for consideration or otherwise
and whether or not effected by an instrument 1n wnting,

(c) any grant of an Encumbrance over any Share, and

(d) any agreement, whether or not subject to any condition to do any of the
matters set out 1n Articles 12.2(a), 12.2(b) or 12 2(c).

For the purpose of ensurning compliance with Article 12.1, the Company may require
any Leaver or other Shareholder to procure that (i} he or (n) such other person as 1s
reasonably believed to have information and/or evidence relevant to a proposed
transfer provides to the Company any information and/or evidence relevant to such
purpose and failing such nformation and/or evidence being provided within 5
Business Days of any request the Board shall forthwith notify the relevant Leaver or
Shareholder (the “Defaulting Shareholder”) that a breach of the transfer provisions
of these Articles 15 deemed to have occurred, whereupon:

(a) the Company shall refuse to register any transfer of the Relevant Shares;

(b) the Relevant Shares shall cease to confer on the holder thereof (or any proxy
thereof) any nghts:

(i) to vote (whether on a show of hands or on a poll and whether
exercisable at a general meeting of the Company or at any separate
meeting of the class 1 question); or

() to receive dividends or other distnbutions (other than the Issue Pnce
of the Relevant Shares upon a return of capital),

otherwise attaching to the Relevant Shares or to any further Shares 1ssued
pursuant to the exercise of a nght attaching to the Relevant Shares or n
pursuance of an offer made to the holder thereof; and

{©) if the Defaulting Shareholder 15 not a Leaver, he shall forthwmith be treated
as a Leaver, or if the Board so directs, he may be required at any time
following such notice to transfer (or procure the transfer of) some or all of
the Relevant Shares to such person(s) at a price determined by the Board
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13
13.1

The rights referred to in Article 12.3(b) may be reinstated by the Board or, 1f
earher, upon the completion of the transfer of the Leaver’s Shares or other transfer
as contemplated by Article 12.3(c). The expression “Relevant Shares” shall mean
the Shares which the Defaulting Shareholder holds or to which he is entitled and
any Shares formerly held by him which have been transferred in breach of Article
12.1 or 1n accordance with Article 13 (Permitted Transfers)

Each Shareholder hereby iwrrevocably appoints the Company as his attorney and
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 1f he had been ongnally appointed by ths Power of
Attorney) to give effect to the provisions of these Articles including, without
himitation, 1n respect of the execution of relevant transfers pursuant to Articles
14.4 and 15.7.

Notwithstanding the provisions of Articles 12.1 and 12.2*

{a) any transfer by any partner, unitholder, shareholder, or other participant 1n,
or operator, manager or custodian of, any Fund (a “Fund Participant”) (or by
any trustee or nominee for any such Fund Participant) of any interest in such
Fund to any person who is, or as a result of such transfer becomes, a Fund
Participant;

(b) the creation of any Encumbrance over any Shares or Loan Stock registered in
the name of the Investor or any nominee thereof or over any interest in a
Fund; and

(c) the assignment or transfer of the beneficial ownership 1n any Shares or Loan
Stock registered n the name of the Investor or any nominee thereof to any
Investor Associate or 1ts normnee,

shall not, and shall not be deemed to, be a transfer of Shares for any purpose under
these Articles.

Permitted Transfers

Notwithstanding the provisions of Article 12 (Prohibited Transfers):

{a) any Relevant Employee may, with the consent of the Board, transfer Shares
to any of his Family Members over the age of 18 or to the trustees of his
Family Trust, provided that:

n following such transfer (and taking into account all other transfers
made by him) he holds at least 70% in number of all Shares ever
1ssued to im;

{n) the Farmly Member or the trustees (as the case may be) shall:

(A) undertake to exercise all voting nghts attaching to such Shares
and to sign all proxies, consents to short notice and other
documents relating to such exercise 1n accordance with the
directions of the Relevant Employee;

(B) give the Relevant Employee full unconditional and 1rrevocable
authority to sell such Shares on bebalf of the trustees or
Farmly Member (as the case may be) on an Exit;
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(b)

(e)

(C) provide such evidence of 1dentity as the Company and the
Investors may require for anti-money laundering procedures;

(D) execute a deed of adherence to the Investment Agreement 1n
a form satisfactory to the Investor Majonty; and

(E) enter 1nto such secunty arrangements (including the execution
of a share pledge and/or signed but undated transfer
instruments} as the Investor Majornty may reasonably require;

any Shareholder who 1s a trustee of a Family Trust of a Relevant Employee
may at any time transfer any Share which he holds 1n that capacity to.

(1) the new or remaimng trustees of the Family Trust upon any change of
trustees;

(n) the Relevant Employee or any Family Members of that Relevant
Employee on their becoming entitled to the same under the terms of
the Family Trust;

(m) provided always that the provisions of Article 13 1(a) (i) and (i) shall
apply to any such transfer;

any Shareholder who 15 a trustee of an Employee Trust may at any time
transfer any Share which he holds 1n that capacity to:

() the new or remaining trustees of the Employee Trust upon any
change of trustees; and

(n) any beneficiary of the Employee Trust;

any Shareholder who 1s an Investor or any person who hotds Shares as a
nominee, custochan or trustee or otherwise on behalf of an Investor may at
any time transfer any Share to:

(1) anather Investaor;

n) any Investor Associate of that Investor;

(m) the beneficial owner of the Shares;

(iv}  any director or employee of any member of the Group;

v) on a distnbution 1n kind or otherwise under the relevant partnership
agreement or trust deed or other constitutional document(s) of a
Fund, the partners of a imited partnership or to the holders of units
in a umt trust or to the shareholders of, participants 1n, or holders of
any other interest in, any Fund; or

(v) any co-investment scheme, being a scheme under which certain
officers, employees, members or partners of an Investor or its
adviser, manager, operator, nomnee or any member of its Investor
Group are entitled or required {as wndividuals or through a Fund or
any other vehicle) to acquire Shares (“Co-Investment Scheme”);

any Shareholder holding Shares as a result of a transfer made after the date
of the adoption of these Articles by a person in relation to whom such
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Shareholder was a permitted transferee under the provisions of this Article
may at any time transfer any Share to the person who onginally transferred
such Shares (or to any other permitted transferee of such original
transferor);

(f) any B Ordinary Shareholder may transfer any B Shares to any member of the
Umpart Group; and

{g) any Shareholder (other than a holder of A Ordinary Shares) may transfer any
B Ordinary Shares or C Ordinary Shares to any person with the prior wntten
consent of the holders of the Investor Majonity.

Subject to Article 12 3, the Company shall be obhged to register any transfer made
pursuant to the above provisions.

Where any Shareholder holding B Ordinary Shares or C Ordinary Shares as a result of
a transfer made after the date of the adoption of these Articles by a person 1n
relation to whom such Shareholder was a permitted transferee ceases to be such a
permitted transferee, the Shareholder shall immediately transfer all such B
Ordinary Shares or C Ordinary Shares to the person who onginally transferred such B
Ordinary Shares or C Ordinary Shares or to any other permtted transferee of such
ongmal transferor (a “Transfer Back”) and pnor to such Transfer Back occurnng
the provisions of Article 12 3 shall apply.

Leavers
The provisions of this Article shall apply to any Leaver and to any Leaver’s Shares

Subject to Article 14.7, within the period commencing on the relevant Leaving Date
and expiring at midmght on the first anmiversary of such date (the “Final Leaving
Date”), the Investors may direct the Company by an Investor Direction immedately
to serve a notice {which may be served on one or more occasions 1f the first and
subsequent notices do not relate to all of the Leaver’s Shares) on the Leaver
notifying him that he 1s, with immediate effect, deemed to have offered such
number of his Shares to any of the following person(s) as may be specified by the
Board (a “Sale Notice”):

(a) any existing employee or future employee of any Group Company or any
nominee or other person pending allocation to an existing or future
employee of any Group Company,

(b} any Employee Trust;
(c) the Company; or

(d) the holders of the Shares (excluding any holder of Shares who 15 at that time
a Leaver) on a pro-rata basis (excluding any holder of Shares who 15 at that
time a Leaver) to their shareholding in the Shares on the Leaving Date

On receipt of such Sale Notice the relevant Leaver shall be obliged forthwith to
transfer, at the Sale Pnce as determined 1n accordance with Article 14 5, such
number of his Leaver’s Shares to the person(s) specified n the Sale Notice.
Completion of the sale and purchase of the Leaver’s Shares in accordance with the
Sale Notice shall take place within 5 Business Days of the date of the Sale Notice or
where there 1s a dispute as to the Fair Pnce, wvithin 5 Business Days of the date on
which the Fair Pnce has been agreed in accordance with this Article 14, whereupon
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the Leaver shall transfer the relevant Leaver’s Shares to the person(s) specified in
the Sale Notice and deliver the relevant Share certificates against payment of the
Sale Price for such Shares.

Save n the case of an acquisition of Leaver’s Shares by the Company, 1f the Leaver
defaults in transferring any Leaver’s Shares pursuant to Articles 14 2 and 14.3, the
Company may receive the relevant purchase money and may nominate some person
to execute an instrument of transfer of such Leaver’s Shares in the name and on
behalf of the Leaver and thereafter, when such instrument has been duly stamped
(if required), the Company shall cause the name of the proposed transferee to be
entered 1n the register of members as the holder of such Leaver’s Shares and shall
hold the purchase money on trust (without interest) for the Leaver. The recept of
the Company for the purchase money shall be a good discharge to the proposed
transferee (who shall not be bound to see to the application thereof) and, after his
name has been so entered in the register of members, the valdity of the
proceedings shall not be questioned by any person in the case of an acquisition of
Leaver’s Shares by the Company, 1f the Leaver defaults 1n transfernng any Leaver'’s
Shares pursuant to Articles 14.2 and 14.3, the Company may nominate some person
to execute an instrument of transfer of such Leaver’s Shares in the name and on
behalf of the Leaver and thereafter, when such instrument has been duly stamped
(f required), the Company shall cause such share capital to be cancelled n
accordance with the Act, and shall hold the purchase money on trust (without
interest} for the Leaver.

In these Articles.

(@) a Shareholder shall be deemed to be a “Good Leaver” in circumstances
where the relevant person ceases to be a Relevant Employee, but 1s not a
Bad Leaver,

{b) a Shareholder shall be deemed to be a “Bad Leaver” in circumstances where
the relevant person ceases to be a Relevant Employee:

() where he voluntarily resigns from employment with the Company or
Group Company within three years after the Adoption Date; or

(m) where the Company or other Group Company termnates his
employment summarily; or

{ni) where he matenal breaches his service agreement or contract for
services with the Company or any Group Company and such breach is
not remedied within a reasonable time period (to the extent 1t 1s
capable of remedy) or is not capable of remedy;

(©) the “Sale Price” shall be:

1) 1n the case of a Bad Leaver, the lower of Fair Pnce and the Issue
Price;

(n) in the case of a Good Leaver, be:

(A) pnor to the second annwversary of the Adoption Date, the
higher of (1) the Issue Price of the Leaver’s Shares minus any
distnbutions made on the Leaver’s Shares, and (n} 25% of the
Fair Pnce of the Leaver’s Shares;
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14.6

(d)

(B) on or after the second anniversary of the Adoption Date and
prior to the fourth anmversary of the Adoption Date, the
higher of (1) the Issue Price of the Leaver’s Shares minus any
distnbutions made on the Leaver’s Shares, and {n) 50% of the
Fair Price of the Leaver’s Shares; or

<) after the fourth anmversary of the Adoption Date, the higher
of (1) the Issue Pnce of the Leaver’s Shares minus any
distnbutions made on the Leaver’s Shares, and (n) 80% of the
Fair Price of the Leaver’s Shares;

(m) 1n the case of a Leaver who 1s neither a Good Leaver nor Bad Leaver,
the Fair Pnce;

the “Fair Price” shall be such pnce as the transferor and the Company shall
agree within 10 Business Days of the date of the deemed Sale Notice or,
failing such agreement, such price as the Auditors (or, 1f the Auditors are
unable or unwilling to act for any reason an Independent Expert jontly
appointed by the Leaver and the Investor) shall deterrine pursuant to
Article 14.6.

if the Far Pnce falls to be deterrmned by the Auditors (which expression shall, for
the purposes of this Article 14.6, be deemed to include a reference to the
Independent Expert 1f the Auditors are unable or unwilling to act):

(a)

the Company shall immediately nstruct the Auditors to determine the Fair
Price on the basis which, in their opimion, represents a fair price for the
Leaver’s Shares at the Leaving Date as between a willing seller and a willing
buyer and on a going concern basis (provided that this 1s the case) and, n
making such determination, the Auditors shall take into account:

(1) the economic nghts attaching to the Leaver’s Shares and, n
particular the fact that the Shares are not quoted on any Recognised
Stock Exchange,

(i) the group turnover, future and actual cash generation, current and
future profitability and growth prospects of the Group;

(m) any unencumbered and freely transferable cash balances and
marketable secunties owned by the Company and any other Group
Company;

(wv) all borrowings, guarantees and any other actual or contingent
habilities of the Company and any other Group Company;

v) the value and existence of any minonty interests in any Group
Company;

(vi)  the market value of other compames of a simlar size operating in
similar markets 1n Europe to the Company;

(vin)  the 1nitial purchase price or subscription price of the Leaver’s Shares
(which shall be deemed to have been the Fair Price as at the date of
such purchase or subscrnption),

but shall take no account of:
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{(vin) whether the Leaver’s Shares compnse a majorty or rinonty interest
1n the Company; or

(1x)  the fact that the transferability of the Leaver’s Shares 1s restrncted by
these Articles;

(b) the Auditors shall certify the Fair Pnice as soon as possible after being
instructed by the Company and, in so certifying, the Auditors shall be
deemed to be acting as experts and not as arbitrators and the Arbitration
Act 1996 shall not apply;

(©) the certificate of the Auditors shall, in the absence of mamfest error, be
final and binding; and

(d) the Company shall procure that any certificate required hereunder 1s
obtained with due expedition and the cost of obtaining such certificate shall
be borne by the Company unless (1) such an arrangement would not be
permitted by the Act or (n) where the Fair Price as deternined by the
Auditors 1s less than 110% of the pnce (if any) which the Company had
previously notified to the Leaver as being n 1ts opimon the Fair Pnce (or, 1f
the pnce which the Company had previously notified was zero, the Fair Pnce
as determined 1s not more than 10% of the issue Price of such Shares), 1n
which event the cost shall be borne by the Leaver.

Where any Shares (“Further Leaver Shares”) are acquired by a Leaver after the
Final Leaving Date, the provisions of this Article 14 shall be deemed to apply to
such Further Leaver Shares on the same terms (inctuding as to pnce per Share) as 1f
they were Leaver Shares, save that for these purposes the Final Leaving Date shall
be deemed to be the first anmversary of the date on which the Leaver acquires the
Further Leaver Shares.

Following the giving of a Sale Notice pursuant to this Article 14, any Shares
registered in the name of the Leaver shall, until such Shares have been transferred
1n accordance with this Article 14, not have any nghts under Article 11 nor confer
the night to receive notice of, attend or vote at any general meeting of the
Company or of that class of Shares or any wntten resolution of the Company or any
wntten resolution or written consent of that class of Shares and such Shares shall
not be counted 1n deterrmmng the total number of votes which may be cast at any
such meeting or on any such wntten resolution or wntten consent of any members
or class of Members.

Drag Along

In these Articles a “Qualifying Offer” shall mean a bona fide offer in wnting on
arm’s length terms which 1s made by or on behalf of any person (the “Offeror”),
and which is communicated to any one or more of the Shareholders, and 1s for all of
the Shares not already owned by the Offeror or persons connected or acting n
concert with the Offeror,

Subject to Articles 8, 159 and 15.10, the Qualifying Offer shall set out the
consideration payable under it, which shall:

(a) be equal to the mghest consideration offered to each Accepting Shareholder
for each Share of the same class; and
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(b} subject to Article 15.3, be 1n the same form as that offered for each Share
of the same class, shall be paid, 1ssued or satisfied (as the case may be) at
the same time as the consideration 1s paid, 1ssued or satisfied (as the case
may be) for each Share of the same class and shall be subject to the same
payment terms.

For the purposes of Article 15.2 “consideration” shall (unless, and to the extent,
otherwise directed by Investor Direction) exclude any consideration n the form of
any share, debt instrument or other secunty in the capital of the Offeror or any
member of the same group of compames as the Offeror (the “Offeror Group”)
provided that, 1f such form of consideration 1s to be excluded, the Qualifying Offer
compnses an alternative consideration for each Share which 1s of equivalent value
to such consideration.

If the Investor Majonty (the “Accepting Shareholders”) has indicated in wnting
that they wish to accept the Qualifying Offer, then the provisions of this Article 15
shall apply.

The Accepting Shareholders may give wntten notice (a “Drag Notice”) to the
remaining holders of Shares (the “Other Shareholders”) of their wish to accept the
Qualifying Offer and the Other Shareholders shall thereupon become 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.

If the Offeror has also agreed to purchase other classes of shares in the Company
and/or Loan Stock from the Accepting Shareholders, to the extent that some or all
of the Other Shareholders hold other classes of shares in the Company and/or Loan
Stock the Drag Notice may also require each of the Other Shareholders to transfer
all of the other classes of shares in the Company and Loan Stock held by them to
the Offeror at such consideration as 1s equal to the mghest consideration offered
for each such share or Loan Note (as applicable} by the Offeror to the Accepting
Shareholders The relevant provisions of this Article 15 shatl apply to the other
classes of shares 1n the Company and Loan Stock held by the Other Shareholders and
references to any Other Shareholder's Shares shall be construed accordingly (with
such other amendments made to the relevant provisions of this Article 15 as are
necessary).

If any Other Shareholder shall not, wvithin 5 Business Days of being required to do
so, execute and deliver transfers in respect of the Shares held by him and deliver
the certificate(s) 1n respect of the same (or a suitable indemmty n lieu thereof),
then any Accepting Shareholder shall be entitled to execute, and shall be entitled
to authonse and wnstruct such person as he thinks fit to execute, the necessary
transfer(s) and indemmties on the Other Shareholder’s behalf and against receipt
by the Company (on trust for such Shareholder) of the consideration payable for the
relevant Shares, to deliver such transfer(s) and certificate(s) or indemmties to the
Offeror (or his nominee) and to register such Offeror (or his nominee) as the holder
thereof and, after such registration, the validity of such proceedings shall not be
questioned by any person

If any Shares are 1ssued by the Company at any time after the date of the Drag
Notice (the “Further Shares”) (whether pursuant to the exercise of options or
warrants or otherwise), the Accepting Shareholders shall be entitled to serve an
additional Drag Notice {a “Further Drag Notice”) whereupon the holders of such
Further Shares shall become bound to transfer their Further Shares to the offeror
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(or his nominee) with full title guarantee on the date specified in the Further Drag
Notice and for the same consideration payable under the Quabifying Offer and
Article 15.2. The provisions of Articles 15 6 {and to the extent directed by Investor
Direction) Articles 15.6 and 15.7 shall apply mutatis mutandis to any transfer of
Shares under this Article 15.8.

Each Other Shareholder shall pay 1ts/his pro rata share calculated by reference to
the number of Shares held by each Shareholder {as a deduction from the gross pre-
tax proceeds to be received, without prejudice to any other deductions lawfully
required to be made) of the costs incurred by the Accepting Shareholders in
connection with the Qualifying Offer and the transfer of Shares to the extent that
such costs can reasonably be demonstrated to have been incurred on behalf of the
Accepting and Other Shareholders.

The provisions of Article 8 shall apply to a Sale under this Article 15.

Tag Along

Other than pursuant to Articles 13, 14 and 15, 1f at any time one or more of the
holders of the A Orchnary Shares or B Ordinary Shares or (the “Proposed Sellers”)
propose to sell to any person, 1n one or a senes of related transactions, all or part
of their A Ordinary Shares or B Ordinary Shares (a “Proposed Sale”), the Proposed
Sellers shall give wntten notice to the other holders of Shares of any Proposed Sale
at least 10 Business Days prior to the proposed date of completion thereof. Such
notice shall set out, to the extent not described n any accompanying documents,
the 1dentity of the proposed buyer (the “Proposed Buyer”), the sale price and
other terms and conditions of payment, the proposed date of sale and the number
of Shares to be acquired by the Proposed Buyer.

Subject to Article 16.5 below, the Proposed Sale may not be completed unless the
Proposed Buyer has unconditionally offered to buy all or, if the Proposed Sale 1s of
fewer than all of the Proposed Sellers’ Shares, the same proportion of the Shares as
the Shares proposed to be sold by the Proposed Sellers bears to the total holding of
Shares of such Proposed Sellers’ Shares (other than any Shares already owned by
the Proposed Buyer or persons connected or acting in concert with im}), on the
following terms:

(a) the consideration to be paid, 1ssued or satisfied {as the case may be) for
each Share shall be equal to the highest consideration offered for each A
Ordinary Share or B Ordinary Share or C Ordinary Share (as the case may be)
pursuant to the Proposed Sale; and

(b) subject to Article 16.4, the consideration shall be 1n the same form as that
offered for the A Ordinary Shares or B Ordinary Shares or C Ordinary Shares
(as the case may be) pursuant to the Proposed Sale, shall be pad, issued or
satisfied (as the case may be) at the same time and shall be subject to the
same payment terms as apply to the Proposed Sale.

Such offer shall remain open for acceptance for not less than 21 days.

For the purposes of Article 16.2, “consideration” shall (unless, and to the extent,
otherwise directed by Investor Direction) exclude any consideration in the form of
any share, debt instrument or other secunty in the capital of the Proposed Buyer or
any member of the same group of compames as the Proposed Buyer (the “Buyer
Group”) provided that, if such form of consideration 1s to be excluded, an
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alternative consideration for each A Ordnary Share, B Ordinary Share or C Ordwnary
Share (as the case may be) 1s offered which is of equivalent value to such excluded
consideration.

If the Proposed Buyer has also agreed to purchase other classes of shares in the
Company and/or Loan Stock from the Proposed Sellers pursuant to the Proposed
Sale, to the extent that some or all of the Shareholders other than the Proposed
Sellers (“Tagging Shareholders”) hold other classes of shares in the Company
and/or Loan Stock, the Proposed Buyer must also offer to acquire (at such
consideration per Loan Note as 15 equal to the highest consideration per other
classes of shares in the Company such shares or Loan Note (as applicable} offered to
the Proposed Sellers pursuant to the Proposed Sale) such proportion of the other
classes of shares in the Company or Loan Stock (as applicable) held by the Tagging
Shareholders as the proportion of such shares or Loan Stock to be transferred by the
Proposed Sellers bears to the total number of other classes of shares in the
Company or Loan Stock held by the Proposed Sellers pnor to the transfer. The
relevant provisions of this Article 16 shall apply to the other classes of shares 1n the
Company and Loan Stock held by Tagging Shareholders and references to any
Tagging Shareholder’s Shares shall be construed accordingly (with such other
amendments made to the relevant provisions of this Article 16 as are necessary).

The provisions of Articles 16.1 and 16.2 shall not apply to any Proposed Sale which
15 a Permitted Transfer under Article 13, any transfer in accordance with Article 14
or any Proposed Sale which 1s to take place pursuant to a Quabifying Offer under
Article 15.

Each Shareholder who is not a Proposed Seller shall pay 1ts/ms pro rata share
calculated by reference to the number of Shares held by each Shareholder (as a
deduction from the gross pre-tax proceeds to be received, without prejudice to any
other deductions lawfully required to be made) of the costs incurred by the
Proposed Sellers 1n connection with the Proposed Sale and the transfer of Shares to
the extent that such costs can reasonably be demonstrated to have been ncurred
on behalf of all the Shareholders.

Proceedings of Shareholders

Subject to Article 17 2, no business shall be transacted at any general meeting
unless a quorum of Shareholders 1s present at the time when the meeting proceeds
to business Two persons entitled to vote upon the business to be transacted, one
being an Investor or a proxy for the Investor and the other being a B Ordinary
Shareholder or a proxy for a B Orcnary Shareholder, shall be a quorum.

If within 30 minutes from the time appointed for a general meeting a quorum 1s not
present, the meeting shall be adjourned to such other place, date and time as the
Investor Majonty shall deterrmne. Each Shareholder not present or represented at
the meeting shall be notified by the Company by any form of notice in wnting of
the date, time and place of the adjourned meeting. If at the adjourned meeting a
quorum 15 not present within 30 minutes from the time appointed for the meeting,
an Investor, 1f present or duly represented, shall constitute a quorum or, if no
Investor 1s present or duly represented, the meeting shall be dissolved.

A resolution put to the vote of a meeting shall be decided on a show of hands unless
before, or on the declaration of the result of, the show of hands, a poll is duly
demanded. Subject to the provisions of the Act, a poll may be demanded at any
general meeting by the chairman, or by any Shareholder present in person or by
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proxy and entitled to vote or by a duly authonsed representative of a corporation
which 15 a Shareholder entitled to vote.

When a poll has been demanded it shall be taken ymmediately following the
demand and n such manner as the chairman of the meeting directs, but a demand
for a poll may be withdrawn 1f

{a) the poll has not yet been taken; and
{b) the chairman of the meeting consents to the withdrawal

A demand so withdrawn shall not invalidate the result of a show of hands declared
before the demand was made.

The chairman of the meeting may appoint scrutineers (who need not be members)
and decide how and when the result of the poll 1s to be declared.

The provisions of these Articles relating to general meetings of the Company or to
the proceedings thereat shall, with the necessary changes being made, apply to
every separate meeting of the holders of any class of Share, except that the
necessary quorum shall be two persons holding or representing by proxy at least one
third in nominal amount of the 1ssued shares of that class.

Proxies

A member may appoint another person as his proxy to exercise all or any of his
nghts to attend and to speak and to vote {both on a show of hands and on a poll} on
a resolution or amendment of a resolution, or on other business ansing, at a
meeting or meetings of the Company. A member may appoint more than cne proxy
in relation to a meeting, provided that each proxy 1s appointed to exercise the
nghts attached to a different share or shares held by the member.

Annstrument appointing a proxy and any authonty under which 1t 1s executed or a
copy of such authonty certified notanally or 1n some other way approved by the
Board must be delivered to the registered office of the Company:

(a) n the case of a general meeting or an adjourned meeting, not less than 48
hours before the time appointed for the holding of the meeting or to the
place of the meeting at any time before the time appointed for the holding
of the meeting; and

(b) subject to Article 17.5, n the case of a proxy notice given 1n relation to a
poll, before the end of the meeting at which the poll was demanded.

In calculating when a proxy notice is to be delivered, no account 1s to be taken of
any part of a day that 1s not a Business Day A notice revoking the appointment of a
proxy must be given in accordance with the Act.

The termination of the authonty of a person to act as proxy or as the duly
authonsed corporate representative of a member does not affect whether he
counts 1n deciding whether there is a quorum at a meeting, the validity of anything
he does as chairman of a meeting, the validity of a poll demanded by him at a
meeting or the validity of a vote given by that person unless notice of the
termination 15 given 1n wrnting by or on behalf of the member by whom or on whase
behalf the corporate representative was appointed or the proxy notice was given
and 15 received by the Company at 1ts registered office or, n the case of a proxy,
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the proxy notification address one hour before the start of the general meeting or
adjourned meeting to which 1t relates.

Directors

The Company must have not less than two Directors but there shall be no maximum
number of Directors.

Without prejudice to their nghts under these Articles or as a matter of law, on the
Onginal Adoption Date the Investor Majonty may appoint and maintain in office up
to two Directors (be they executive or non-executive directors). Without prejudice
to any other nghts the Investor Majonty may have under these Articles or as a
matter of law, the Investor Majonty are entitled, from time to time at any time
after the Onginal Adoption Date, to appoint to, and remove from, the Board and
the board of directors of any Group Company and any committee thereof such
number of directors (other than the B Director) as they may direct (whether
executive or non-executive) and upon removal to appoint other people 1n their
place.

Without prejudice to 1ts nghts under the Articles or as a matter of law, the B
Ordinary Shareholder Majority may appoint and maintain 1n office up to two non-
executive B Directors.

Unless otherwise agreed in wnting by the Shareholders, any appointment or
removal of a Director under Article 19 shall take effect at the time when notice in
wnting of the appointment or removal, signed by or on behalf of the Shareholder
making the appointment or effecting the removal, 1s lodged at the Company’s
registered office (marked for the attention of the Secretary) or produced to a
meeting of the Directors.

No Director shall be appointed otherwise than as provided 1n these Articles. Model
Article 17(1) does not apply

Directors’ Written Resolution

A proposed Directors’ wntten resolution 1s adopted when all the Directors who
would have been entitled to vote an the resolution at a Directors’ meeting have
signed one or more copies of 1t or have otherwise indicated theiwr agreement to 1t in
wnting, provided that those Directors would have formed a quorum at such a
meeting. A Director indicates his agreement in wnting to a proposed Directors’
wntten resolution when the Company recewves from him an authenticated
document 1dentifying the resolution to which 1t relates and indicating the Director’s
agreement to the resolution, 1n accordance with section 1146 of the Act Once a
Director has so indicated his agreement, 1t may not be revoked

A wntten resolution signed by an alternate director (or to which an alternate
director otherwise indicates his agreement 1n wnting) need not also be signed by
his appointor and, 1if 1t 1s signed by s appointor (or s appointor otherwise
indhcates his agreement to 1t in wnting), 1t need not be signed by the alternate
director 1n that capacity.

A director may sign or otherwise indicate s agreement to the wntten resolution
before or after the time by which the notice proposed that 1t should be adopted.
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Once a Directors’ wntten resolution has been adopted, 1t must be treated as 1f 1t
had been a decision taken at a Directors’ meeting in accordance with these
Articles

Proceedings of Directors

General

Subject to the provisions of these Articles and to any agreement from time to time
between the Shareholders, the Directors may regulate their proceedings as they
think fit.

Subject to Articles 21.3 and 22.1, the quorum for the transaction of business at any
meeting of the Directors shall be one Investor Director (if in office) and one B
Director.

If within 30 minutes from the time appointed for a Board meeting a quorum 1s not
present, the meeting shall be adjourned to such other place, date and time as the
Investor shall determine. Each Dwrector not present at the onginal meeting shall be
notified by the Company by any form of notice in wnting of the date time and place
of the adjourned meeting. If at the adjourned meeting a quorum 1s not present
within 30 minutes from the time appointed for the meeting, an Investor Director
present shall constitute a quorum, or 1f no such directors are present, the meeting
shall be dissolved. For the purposes of this Article 21, a Director shall be
considered to be “present” and/or to “attend” a meeting if he participates by way
of telephone or video conferencing or appoints an alternate who attends or
participates by telephone or video conferencing.

The Investor Directors shall be entitled to appoint a Chairman for any meeting of
the Directors or of any committee of the Directors. The Chairman of the Directors
and of each committee of the Directors shall have a second or casting vote n the
case of an equality of votes.

All business arsing at any meeting of the Directors or of any committee of the
Directors shall be determined only by resolution and no such resolution shall be
effective unless carried by a majonty of the Diwrectors present

Where a decision of the Directors 15 taken by electromc means, that decision must
be recorded in permanent form, so that it may be read with the naked eye.

Directors’ Interests

Notwithstanding any provision of these Articles or otherwise, each B Director may
be asked by the Chairman or an Investor Director to absent himself from any
meeting while discussions relating to any Commercial Agreement (“Sensitive
Matter”) are held and such B Directors shall not count 1n the quorum (and in such
Instance quorum requirements shall be adjusted appropnately) or have any nght to
vote 1n relation to any matter relating to any Sensitive Matter.

Notwithstanding any other prowvision n these Articles or otherwise, unless the
Investor Majority determines 1n wnting otherwise, the Company shall not provide
any information or documentation contaiming any information relating to a Sensitive
Matter to any B Ordinary Shareholder (not required to be provided by the terms of
any Commercial Agreement) or B Director or shall prowide {where possible}
redacted mformation or documentation not including information relating to a
Sensitive Matter
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If a situation anises or exists in which a Director has or could have a Situational
Conflict, without prejudice to the provisions of Articles 22.1 or 22.5 to 22.8, the
Director concerned, or any other Director, may propose to the Board that such
Situational Conflict be authonsed, such proposal to be made 1n wnting and
delivered to the other Directors or made orally at a meeting of the Board, 1n each
case setting out particulars of the Situational Conflict 1n question. Subject to the
Act, the Directors may authonse such Situational Conflict and the continuing
performance by the relevant Director of his duties as a Director of the Company on
such terms as they may think fit If a Situational Conflict 1s not authonsed n
accordance with this Article 22.3 or Articles 22 5 to 22 8, the Director with the
Situational Conflict shall not count in the quorum (and in such nstance quorum
requirements shall be adjusted appropnately), or have any nght to vote n relation
to any matter relating to any Situational Conflict or be entitled to receive
documentation contaiming any information relating to a Situational Conflict (but,
for the avoidance of doubt such a Director may recewve (where possible) redacted
information or documentation not including information relating to the Situational
Conflict).

The relevant Director shall not be counted 1n the quorum at the relevant meeting of
the Directors to authonise such Situational Conflict nor be entitled to vote on the
resolution authonsing 1t. If the relevant Director 1s a sole Investor Director, for the
purposes of any part of the meeting of the Directors at which a resolution
authorising the relevant Situational Conflict pursuant to section 175{4)(b} of the Act
1s to be considered, the quorum requirement for such part of the meeting shall be
any two Directors, neither of whom have any interest n the matter.,

Subject to comphiance by him with his duties as a Director under Part X of the Act
(other than the duty in section 175(1) of the Act which 1s the subject of this Article
22.5), a Director (including the chairman of the Company (f any) and any other
non-executive Director) may, at any time:

(a) be an officer of, employed by, or hold Shares or other secunties (whether
directly or indirectly) i, the Company; or

{b) be a director or other officer of, employed by or hold shares or cther
secunties {whether directly or indirectly) wn, or otherwise be interested,
whether directly or indirectly, 1n any other Group Company,

(in erither case a “Group Company Interest”) and notwithstanding his office or the
existence of an actual or potential conflict between any Group Company Interest
and the nterests of the Company which would fall within the ambit of that section
175(1), the relevant Director:

(c) shall be entitled to attend any meeting or part of a meeting of the Directors
or a committee of the Directors at which any matter which may be relevant
to the Group Company Interest may be discussed, and to vote on any
resolution of the Directors or a committee thereof relating to such matter,
and any board papers relating to such matter shall be provided to the
relevant Director at the same time as the other Directors (save that a
Diwrector may not vote on any resolution in respect of matters relating to his
employment with the Company or other Group Company),

(d) shall not be obliged to account to the Company for any remuneration or
other benefits received by him in consequence of any Group Company
Interest; and
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(e) will not be obliged to disclose to the Company or use for the benefit of the
Company any confidential information received by him by virtue of s Group
Company Interest and otherwise than by virtue of his position as a Director,
if to do so would breach any duty of confidentiality to any other Group
Company or third party.

Subject to complhiance by him with his duties as a Director under Part X of the Act
(other than the duty in section 175(1) of the Act to the extent that it 1s the subject
of this Article 22 6), each Investor Director may be a director or other officer of,
employed by, hold shares or other secunties in, or otherwise be interested,
whether directly or indirectly, n;

(a) any Investor, Investor Associate, or other entity which, directly or indirectly,
holds Shares in the Company (a “Relevant Investor”) and as such the
Investor Director may, on behalf of the Investor, give or withhold any
consent or give any direction required of any Investor or Investors pursuant
to the terms of any subscnption, investment or shareholders’ agreement
relating to the Company, or of any similar agreement or document ancillary
to such an agreement; or

(b) any other company in which a Relevant Investor also holds shares or other
securities or is otherwise interested, whether directly or indirectly,

{in either case an “Investor Director Interest”), and notwithstanding his office or
the existence of an actual or potential conflict between any Investor Director
Interest and the nterests of the Company which would fall within the ambit of
section 175(1) of the Act the relevant investor Director:

(<) shall be entitled to attend any meeting or part of a meeting of the Directors
or a committee of the Directors at which any matter which may be relevant
to the Investor Director Interest may be discussed, and to vote on a
resolution of the Directors or a committee therecof relating to such matter,
and any board papers relating to such matter shall be provided to the
relevant Investor Director at the same time as other Directors;

(d) shall not be obliged to account to the Company for any remuneration or
other benefits received by him in consequence of any Investor Director
Interest;

(e) shall be entitled to consult freely about the Group and 1ts affairs with, and
to disclose, for investment appraisal purposes, Confidential Information to,
any Investor, investor Associate, or proposed investor in the Group or any
other person on whose behalf 1t 1s investing 1n the Group, and to the Group’s
auditors, lenders and proposed lenders (or with and to any of its or their
professional advisers); and

{f) will not be oblized to disclose to the Company o use for the benefit of the
Company any other confidential information recetved by him by virtue of his
Investor Director Interest and otherwise than by virtue of his position as a
Director

Subject to compliance by him with tis duties as a Director under Part X of the Act
(other than the duty mn section 175(1) of the Act to the extent that 1t 1s the subject
of this Article 22.7), each B Director may be a director or other officer of,
employed by, hold shares or other secunties in, or otherwise be interested,
whether directly or indirectly, n.
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(a) any entity which, directly or indirectly, holds Shares in the Company (a “B
Investor”}; or

(b) any other company in which a B Investor also holds shares or other secunties
or 15 otherwise interested, whether directly or indirectly,

(in either case a “B Director Interest”), and notwithstanding his office or the
existence of an actual or potential conflict between any B Director Interest and the
interests of the Company which would fall within the ambit of section 175(1) of the
Act the relevant B Director:

(c) shall be entitled to attend any meeting or part of a meeting of the Directors
or a committee of the Directors at which any matter which may be relevant
to the B Director Interest may be discussed, and to vote on a resolution of
the Directors or a commttee thereof relating to such matter, and any board
papers relating to such matter shall be provided to the relevant B Director at
the same time as other Directors;

{d) shall not be obliged to account to the Company for any remuneration or
other benefits received by him 1n consequence of any B Director Interest;

(e) shall be entitled to consult freely about the Group and 1ts affairs with, and
to disclose, for investment appraisal purposes, Confidential Information to,
any B Investor or proposed investor in the Group or any other person on
whose behalf i1t 15 investing 1 the Group, and to the Group’s auditors,
lenders and proposed lenders (or with and to any of its or their professional
adwvisers);

(f) for the purposes of facilitating an Exit, shall be entitled to disclose any
Confidential Information to any proposed purchaser, underwnter, sponsor or
broker, subject to the relevant B Director using his reasonable endeavours to
procure that any such recipient 15 made aware that 1t 1s Confidential
Information and agrees to treat 1t accordingly; and

(g) will not be obliged to disclose to the Company or use for the benefit of the
Company any other confidential information received by him by virtue of his
B Director Interest and otherwise than by virtue of his position as a Director.

For the purposes of Articles 22.5 to 227, the expression “confidential
information” shall mean all information (whether oral or recorded 1n any medium)
relating to any Group Company’s business, financial or other affairs (including
future plans of any Group Company} which 1s treated by a Group Company as
confidential (or 1s marked or 1s by 1ts nature confidential).

Without prejudice to Articles 22.5 to 22.7, any Director who has a Group Company
Interest, any Investor Director who has an Investor Director Interest and any B
Director who has a B Director Interest shall, as soon as reasonably practicable
following the relevant Interest ansing, disclose to the Board the existence of such
Interest and the nature and extent of such Interest so far as the relevant Investor
Dwrector or other Director 15 able at the time the disclosure 1s made PROVIDED that
no such disclosure 1s required to be made of any matter in respect of which the
relevant Investor Director, B Director or other Director owes any duty
confidentiality to any third party. A disclosure made to the Board under this Article
22.8 may be made either at a meeting of the Board or by notice 1n wnting to the
Company marked for the attention of the Directors.
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22.11

22.12

22.13

Notwithstanding the provisions of Articles 22 1, 22.5, 22 6 and 22 7, the Investor
Majonty from time to time may, at any time, by notice in wnting to the Company,
authonse, on such terms as they shall think fit and shall specify in the notice:

(a) any Situational Conflhict which has been notified under Article 22.3;

(b) any Situational Conflict which has been notified under Article 22.3 and
which anses by virtue of his appointment or proposed appointment as a
director or other officer of, and/or his holding of shares or other secunties
(whether directly or indirectly) in, any company other than a Group
Company; or

(c) any Group Company Interest or Investor Director Interest which has been
disclosed to the Board under Articles 22.5 to 22.7,

(whether or not the matter has already been considered under, or deemed to fall
within, Article 22.1, 22.5, 22.6 or 22.7, as the case may be).

No contract entered 1nto shall be liable to be avoided by virtue of*

@) any Director having an interest of the type referred to n Article 22.3 where
the relevant Situational Conflict has been approved as provided by that
Article or which 1s authonsed pursuant to Article 22.9;

(b) any Director having a Group Company Interest which falls within Article 22.5
or which is authorised pursuant to Article 22.9; or

(c) any Investor Director having an Investor Director Interest which falls within
Article 22 5 or which is authonsed pursuant to Article 22 8

The provisions of Articles 22.3 to 22.10 shall not apply to Transactional Conflicts
but the following provisions of this Article 22.11 and Article 22.12 shall so apply.
Any Director may be nterested in an existing or proposed transaction or
arrangement with the Company provided that he complies with the Act and (if
applicable) Articles 22,12 and 22.13.

Subject to the provisions of the Act, and provided that he has disclosed to the
Directors the nature and extent of any matenal interest of his, a director
notwithstanding s office:

(a) may be a party to, or otherwise interested in, any transaction or
arrangement with the Company or wn which the Company 1s otherwise
Interested;

{b) may be a director or other officer of, or employed by, or a party to any
transaction or arrangement with, or otherwise interested n, any body
corporate promoted by the Company or in which the Company 1s otherwise
nterested; and

(©) shall not, by reason of his office, be accountable to the Company for any
benefit which he denves from any such office or employment or from any
such transaction or arrangement or from any interest 1n any such body
corporate and no such transaction or arrangement shall be liable to be
avoided on the ground of any such interest or benefit,

For the purposes of Article 22.12:
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(a) a general notice given to the Directors that a director 15 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 1s
interested shall be deemed to be a disclosure that the director has an
nterest 1n any such transaction of the nature and extent so specified, and

(b) an nterest of which a Director has no knowledge and of which it 1s
unreasonable to expect him to have knowledge shall not be treated as an
nterest of his.

Without prejudice to the obligation of each Dwrector to declare an interest in
accordance with the Act, a Director may vote at a meeting of the Board or of a
committee of the Board on any resolution concerning a matter in which he has an
interest, whether direct or indirect, which relates to a transaction or arrangement
with the Company, or 1n relation to which he has a duty. Having so declared any
such nterest or duty he may have, the Director shall be counted in the quorum
present when any such resolution 1s under consideration and 1f he votes on such
resolution his vote shall be counted.

Appointment and Removal of Directors

Any person who 1s willing to act as a director and is perrmitted by law to do so may
be appointed as a director of the Company either

(a) by ordinary resclution of the members, or
(b) by a resolution of the Board.

In addition, the Investor Majonty shall be entitled ay any time to appoint any
person or persons to the Board, and to remove any Director (other than the B
Director) from the Board for any reason whatscever, and to appoint another person
or persons n his place. Each such appointment and removal shall be made by
notice 1n writing served on the Company and shall take effect on the date specified
in the notice.

Retirement by Rotation

The Directors shall not be liable to retire by rotation.

Executive Office

Subject to the Act, the Directors, with an Investor Consent, may appoint one or
more of their number to the office of managing director or to any other executive
office of the Company and may enter into an agreement or arrangement with any
director for his employment by the Company or for the prowvision by im of any
services outside the scope of the ordinary duties of a director. Any such
appointment, agreement or arrangement may be made upon such terms as the
Directors, with an Investor Consent, determine and they may remunerate any such
Directors for his services as they, with an Investor Consent, think fit. Any
appointment of a Director to an executive office shall determine 1f he ceases to be
a Director but without prejudice to any claim for damages he may have for breach
of the contract of service between the Director and the Company.

Company Secretary
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27.2

Subject to the Act, the company secretary (if any) shall be appointed by the
Directors for such term at such remuneration and upon such conditions as they may
think fit, and any company secretary so appointed may be removed by the
Directors.

Indemnity and Insurance

Subject to, and on such terms as may be permitted by the Act, the Company may:

{a)

(b}

(c)

(d)

indemnify, out of the assets of the Company, any director of the Company or
any assoclated company against all losses and bhabilities which he may
sustain or incur in the performance of the duties of his office or otherwise 1n
relation thereto (including, n respect of any director of either the Company or
any associated company, where the Company or such associated company acts
as trustee of a Pension Scheme, agawnst hability incurred in connection with the
relevant company’s activities as trustee of such scheme);

provide a Director with funds to meet expenditure incurred or to be incurred
by him:

M at any time 1n defending any civil or cnmnal proceedings brought or
threatened against him; or

(m) in defending lhimself 1n an investigation by a regulatory authonty or
against action proposed to be taken by a regulatory authonty,

in either case 1n connection with any alleged negligence, default, breach of
duty or breach of trust by him 1n relation to the Company or an associated
company and the Company shall be permitted to take or omt to take any
action or enter into any arrangement which would otherwise be prohibited
under the Act to enable a Director to avoid incurnng such expenditure;

provide a director of any holding company of the Company with funds to
meet expenditure incurred or to be incurred by him 1n

(1) defending any civil or cnminal proceedings brought or threatened
agawinst him, or

(n) defending himself in an nvestigation by a regulatory authonty or
against action proposed to be taken by a regulatory authonty,

n either case 1n connection with any alleged negligence, default, breach of
duty or breach of trust by him n relation to the Company or an associated
company and the Company shall be permitted to take or omt to take any
action or enter into any arrangement which would otherwise be prombited
under the Act to enable such director to avold incurnng such expenditure;
and

purchase and mawntain insurance for any Director or any director of any
assoclated company against any liability attaching to any such person n
connection with any negligence, default, breach of duty or breach of trust
by him 1n relation to the Company or any such associated company.

For the purpose of Article 27.1 above, a company will be “associated” with another
if one is a subsidiary of the other or both are subsichanes of the same body
corporate as such terms are defined n the Act.
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29.4

29.5

Overnding Provisions

The Company shall not pay any dividends on its Shares, redeem its Shares or
purchase 1ts Shares 1f to do so would cause the Company to be n breach of the
provisions of any Financing Document or the Investment Agreement.

Notices

Subject to the specific terms of these Articles, any notice to be given to or by any
person pursuant to these Articles (other than a notice calling a meeting of the
Board or a committee thereof) shall be in wnting.

Any Shareholder Communication may be served by the Company on, or supplied by
the Company to, a Shareholder or other person personally or by sending 1t by first-
class post 1n a pre-paid envelope or international overmght couner (in the case of
Shareholders outside the United Kingdom) addressed to such Shareholder or other
person at his postal address (as appearing in the Company’s register of members 1n
the case of Shareholders) or (except in the case of Excluded Notices and share
certificates) by sending or supplying it n electromc form or by website
commumcation 1n accordance with Articles 29.4 or 29.6 Excluded Notices shall be
sent to or served upon the relevant person as required by these Articles 1n hard
copy and delivered personally or sent by first-class post 1n a pre-paid envelope or
international overmght counier (in the case of Shareholders cutside the United
Kingdom) and shall not be sent 1n electromic form

In the case of a Shareholder Commumcation (including an Excluded Notice) sent by
post to an address in the Umted Kingdom, proof that an envelope containing the
communcation was properly addressed, pre-paid and posted shall be conclusive
evidence that 1t was sent and 1t shall be deemed to be given or recewved at the
expiration of 48 hours after the envelope containing 1t was posted.

in the case of a Shareholder Commumcation (including an Excluded Notice) sent by
international overmght couner to an address outside the Unmited Kingdom, proof
that an envelope containing the communication was properly addressed, pre-paid
and sent by reputable nternational overmght couner addressed to the intended
recipient, provided that delivery 1n at least 5 Business Days was guaranteed at the
time of sending and the sending party receives a confirmation of delivery from the
courier service provider, shall be conclusive evidence that 1t was send and 1t shall
be deemed to be given or received at the expiration of 5 Business Days after the
envelope containing 1t was posted.

Subject to the provisions of the Statutes, any Shareholder Commumcation (except
an Excluded Notice or a share certificate) will be validly sent or supphed by the
Company to a person 1f sent or supplied n electromic form provided that person has
agreed {generally or specifically) {or, 1f the person 1s a company and is deemed by
the Statutes to have agreed) that the communication may be sent or supphied 1n
that form and’

{a) the Shareholder Communication is sent n electronic form to such address as
may for the time being be notified by the relevant person to the Company
(generally or specifically) for that purpose or, if that relevant person 15 a
company, to such address as may be deemed by a provision of the Statutes
to have been so specified; and

(b) that person has not revoked the agreement.
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Subject to the provisions of the Statutes, any Shareholder Commumcation (except
an Excluded Notice or a share certificate) will be vahdly sent or supplied by the
Company to a person 1f 1t 15 made available by means of a website communication
where that person has agreed, or 1s deemed by the Statutes to have agreed
{generally or specifically) that the communication may be sent or supplied to him 1n
that manner and:

(a) that person has not revoked the agreement;

(b) the person 1s notified 1n a manner for the time being agreed for the purpose
between the person and the Company of:

() the presence of the Shareholder Commumcation on the Company’s
website;

() the address of that website; and

(i)  the place on that website where the Shareholder Commumcation may
be accessed and how 1t may be accessed; and

(c) the Shareholder Commumcation continues te be published on the Company’s
website throughout the penod specified 1in the Act, provided that 1f 1t 1s
published on the website for part but not all of such penod, the Shareholder
Communication will be treated as published throughout that penod if the
fallure to publish 1t throughout that period 1s wholly attnbutable to
circumstances which 1t would not be reasonable to have expected the
Company to prevent or avoid.

When any Shareholder Communication 1s sent by the Company 1n electromc form, 1t
shall be deemed to have been given on the same day as 1t was sent to the address
supphied by the Shareholder, and in the case of the provision of a Shareholder
Commumcation by website commumcation, 1t shall be deemed to have been
received when 1t was first made available on the website or, if later, when the
recipient received (or is deemed to have recetved) notice of the fact that 1t was
available on the website pursuant to Article 29.6(b).

Where 1n accordance with these Articles a Shareholder or other person 1s entitled or
required to give or send to the Company a notice in wnting (other than an Excluded
Notice), the Company may, n its absolute discretion, (or shall, if 1t 15 deemed to
have so agreed by any provision of the Statutes) permit such notices (or specified
classes thereof) to be sent to the Company n such electromc form and at such
address as may from time to time be specified (or be deemed by the Statutes to be
agreed) by the Company (generally or specifically) for the purpose, subject to any
conditions or restrnctions that the Board may from time to time prescribe (including
as to authentication of the 1dentity of the person giving or sending such notice to
the Company}.

A Shareholder who has not supphed to the Company either a postal or an electromc
address for the service of notices shall not be entitled to receive notices from the
Company. If, on three consecutive occasions, a notice to a Shareholder has been
returned undelivered, such Shareholder shall not thereafter be entitled to receive
notices from the Company until he shall have commumcated with the Company and
supplied 1n wnting to the office a new postal or electromc address for the service
of notices. For these purposes, a notice shall be treated as returned undelivered if
the notice 15 sent by post and 1s returned to the Company (or 1ts agents) or, 1f sent
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n electromic form, 1f the Company (or 1ts agents) recewe(s) notification that the
notice was not delivered to the address to whichit was sent.

In the case of joint holders of a Share, all Shareholder Communications shall be sent
or supplied to the joint holder who 1s named first in the register, and a Shareholder
Communication so sent or supplied shall be deemed sent or supplied to all joint
holders. Any provision of this Article 29 which refers to anything agreed, notified
or specified by a member shall be deemed to have been validly agreed, notified or
specified, notwithstanding any provisions of the Statutes, 1f agreed, notified or
specified by only one and not all of the joint holders of any Shares held i1n joint
names.

Winding-Up

On any Winding-Up, the lhiguidator may, with Investor Consent and any other
sanction required by the Act, divide among the members 1n specie the whole or any
part of the assets of the company and may, for that purpose, value any assets and
determine how the division shall be carned out as between the members or
different classes of members. The liquidator may, with the hike sanction, vest the
whole or any part of the assets in trustees upon such trusts for the benefit of the
members as he with the Like sanction determines, but no member shall be
compelled to accept any assets upon which theres a liability.
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PRELIMINARY

1
1.1

1.2

1.3

Model Articles

The articles of association of the Company (the “Articles”) shall comprise the
provisions contained herein together with the provisions contained in the model
articles for pnivate companies imited by shares contained n Schedule 1 of the
Companies (Model Articles) Regulations 2008 (S| 2009/3229) as amended prior to the
date on which the Company was incorporated (the “Mode! Articles”), save insofar
as they are excluded or modified by, or are inconsistent with, the prowvisions
contained herein.

The whole of Model Articles 10,11, 13, 14, 21, 38, 42, 44, 46 and 52, paragraph (4)
of Model Article 26, and paragraphs (5), (6) and (7) of Model Article 30 shall not
apply to the Company.

Except as stated n this Article 1, no other regulations or model articles contained
in any statute or subordinate legislation, ncluding regulations contained n the
Model Articles, apply as the articles of association of the Company

Definitions and Interpretation

In these Articles the following expressions shall have the following meanings

“A Ordinary Shares” means the A ordinary shares of 0.1 pence each 1n the capital
of the Company;

“Act” means the Companies Act 2006;

“Accepting Shareholders” shall be as defined n Article 15.4;
“Adoption Date” means the date of adoption of these Articles,
“Articles” shall be as defined in Article 1.1;

“Auditors” means the auditors of the Company from time to time,

“Available Profits” means profits available for distnbution within the meaning of
the Companies Act 2006;

“Bad Leaver” shall be as defined in Article 14.5(b);

“Board” means the board of directors of the Company (or any duly authonsed
committee thereof) from time to time;

“B Director” means any person appointed to the Board pursuant to Article 19 3;

“B Ordinary Shares” means the B ordinary shares of 0.1 pence each 1n the capital
of the Company;

“B Ordinary Shareholders” means the registered holders of B Ordinary Shares for
the time being;

“Business Day” means any day other than a Saturday, Sunday or English bank or
public holiday;

“Buyer Group” shall be as defined 1n Article 16.4;

1




“Co-Investment Scheme” shall be as defined in Article 13.1(d){w1),
“Commercial Agreement” means as defined n the Shareholders Agreement;;

“Company” means Water Newco Holdings Limited (company registration no.
7738696);

“Company’s website” means any websites operated or controlled by the Company
which contains information about the Company;

“Confidential Information” shall mean as defined 1n Article 22.7;

“C Ordinary Shares” means the C ordinary shares of 0.1 pence each 1n the capital
of the Company,

“Defaulting Shareholder” shall be as defined 1n Article 12.3;

“Deferred Shares” means the deferred shares of 0.0001 pence each 1n the capital
of the Company;

“Director” means a director of the Company from time to time;
“Drag Notice” shall be as defined in Article 15 5;

“Employee Trust” means any trust established to enable or facibtate the holding of
Shares by, or for the benefit of, all or most of the bona fide employees of any
Group Company;

“Encumbrance” means a mortgage, charge, pledge, hen, option, restriction,
equity, nght of first refusal, nght of pre-emption, third party nght or interest,
other encumbrance or secunty interest of any kind or other type of agreement or
arrangement having similar effect;

“Equity Returns” means the aggregate value of’

{a) the value of any dividends paid n respect of the Shares dunng the penod
from the Onginal Adoption Date up to and including the date of receipt from
the purchaser or purchasers of a substantial part of the consideration first
payable on completion of the Sale, and

(b) the value of the Relevant Proceeds;

“Excluded Notice” means a Sale Notice, a notice to a Defaulting Shareholder under
Article 12.3 or a notice to appoint or remove a Director under Article 19;

“Exit” means a Sale, Quotation or Winding-Up,

“Equity Shares” means the A Ordinary Shares, the B Ordinary Shares and the C
Ordinary Shares;

“Fair Price” shall be as defined 1n Article 14.5(d);

“Family Member” means, in relation to a Relevant Employee, his spouse and/or
any one or more of his children (including step-children);




“Family Trust” means, 1n relation to a Relevant Employee, a trust or settlement
set up wholly for the benefit of that person and/or his Family Members;

“Final Leaving Date"” shall be as defined in Article 14.2;

“Financial Services Authority” means the Financial Services Authority or any body
with responsibility under legislation replacing the FSMA for carrying out regulatory
actions;

“Financing Documents” means the master facilities agreement to be entered on or
around the Onginat Adoption Date between Netco and Venture Finance plc together
with the associated secunty documentation and intercreditor deed referred to
therein;

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

“Fund” means any fund, bank, company, umt trust, investment trust, investment
company, himited, general or other partnership, industnal provident or friendly
society, any collective investment scheme (as defined by the FSMA), any investment
professional (as defined n article 19(5) of the Financial Services and Markets Act
2000 (Financial Promotion Order) 2005 (the “FPO")), any high net worth company,
umncorporated association or partnership {as defined 1n article 49(2) of the FPQ) or
any high value trust (as defined n article 49(6) of the FPQ), any pension fund or
nsurance company or any person who 15 an authonsed person under the FSMA;

“Fund Participant” shall be as defined 1n Article 12 5;
“Further Drag Notice” shall be as defined 1n Article 15.8;
“Further Leaver Shares” shall be as defined 1n Article 14.7;
“Further Shares” shall be as defined 1n Article 15.8;

“Garden Leave” shall mean any penod dunng which the Company or any other
Group Company shall, in respect of a consultant or employee and pursuant to the
service contract or contract of engagement between the Company or relevant
Group Company and that employee or consultant, cease or have ceased to provide
that employee with work;

“Good Leaver” shall be as defined 1n Article 14.5(a);

“Group” means the Company and any company which 1s a subsidhary undertaking of
the Company from time to time and references to “Group Company” and
“members of the Group” shall be construed accordingly;

“Group Company Interest” shall be as defined 1n Article 22.5,

“holding company” means a holding company as defined by section 1159 of the
Act;

in “electronic form” means 1n a form specified by section 1168(3) of the Act and
otherwise complying with the requirements of section 1168 of that Act;

“Independent Expert” means a partner at Ernst & Young LLP, KPMG LLP, Deloitte
LLP, PncewaterhouseCoopers LLP or {(where such parties are unable to act) any
other reputable international accountancy firm (acting as an expert and not as an




arbitrator) nominated by the Board (with Investor Consent) who shall, in either
case, be engaged on terms to be agreed by the Board (with Investor Consent),

“Investors” means as defined 1n the Investment Agreement,
“Investor Associate” means, n relation to an Investor.

(a) each member of that Investor’s Investor Group (other than the Investor
itself),

(b) any general partner, limted partner or other partner n, or trustee,
nominee, custodian, operator or manager of, or investment adviser to, that
Investor or any member of 1its Investor Group;

(c) any member of the same group of companes as any trustee, nomnee,
custodian, operator or manager of, or investment adwviser to, that Investor or
any member of 1ts Investor Group;

(d) any Fund which has the same general partner, trustee, normnee, operator,
manager or investment adviser as that Investor or any member of its Investor
Group;

(e) any Fund which is advised, or the assets of which (or some matenal part
thereof) are managed (whether solely or jointly with others), by that
investor or any member of its Investor Group;

(f) any Fund n respect of which that Investor or any member of 1ts Investor
Group 15 a general partner; or

(2) any Co-Investment Scheme of that Investor or any member of 1ts Investor
Group,

“Investor Consent” or an “Investor Direction” means the giving of a wntten
consent or direction by the Investor Majonty;

“Investor Director” means any person appointed to the Board pursuant to Article
19.2;

“Investor Director Interest” shall be as defined in Article 22.6;

“Investor Group” means, 1n relation to an Investor, that Investor {(and the general
partner of that Investor where 1t 15 a limted partnership) and its subsichary
undertakings or, as the case may be, that Investor, any parent undertaking, whether
direct or indirect, of that Investor (and the general partner of that Investor) and
any other subsidiary undertaking of any such parent undertaking from time to time
and references to “member” or “members” of the or an or 1ts “Investor Group”
shall be construed accordingly,

“Investor Majority” means as defined 1n the Investment Agreement;

“lssue Price” means the pnce at which the relevant Share 1s issued, being the
aggregate of the amount paid up or credited as paid up 1n respect of the nominal
value thereof and any share premmum thereon;

“Leaver” means.
(a) any Shareholder who ceases, or has ceased, to be a Relevant Employee,
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(b)

(€)

(d)

(e)

(f)

any Shareholder who remains a Relevant Employee but begins to receive
benefits under the Group’s permanent health insurance;

any Shareholder who 1s (or 1s the nominee of) a Family Member of any person
who ceases to be a Relevant Employee;

any Shareholder who 1s (or 1s the normnee of) the trustee of a Famly Trust
of any person who ceases to be a Relevant Employee n respect of the Shares
held on behalf of such person or on behalf of any Family Member of such
person,

any Shareholder (not being an Investor) holding Shares as a result of a
transfer made after the date of the adoption of these Articles by a person n
relation to whom such Shareholder was a permitted transferee under the
provisions of Articles 13.1(a) or 13.1(b) who ceases to be a permitted
transferee 1n relation to such person, including, without Lbrmtation, any
Shareholder who ceases to be the spouse of a Relevant Employee;

any person who holds or becomes entitled to any Shares:
() following the death of a Shareholder;

(n) following the bankruptcy of a Shareholder (if an individual) or the
recervershp, admimstrative recewvership, admimstration, liquidation
or other arrangement for the winding-up (whether solvent or
insolvent) of a Shareholder (if a company), or

(in)  following the exercise of an option after ceasing to be a Relevant
Employee; or

(v)  any Shareholder holding Shares as a nomnee for any person who
ceases, or who has ceased, to be a Relevant Employee 1n respect of
the Shares held on behalf of such person,

and, for the purposes of this defimtion, a person shall be deemed to cease, or have
ceased, to be a Relevant Employee upon the commencement of any penod during
which the relevant person 1s placed on Garden Leave (notwithstanding that the
relevant person remains an employee of the Company or any Group Company) or,
whether or not he has been placed on Garden Leave, upon the date on which he 1s
given notice of terrmination of his employment, appointment or engagement;

“Leaver’s Shares” means all of the Shares held by a Leaver, or to which he 1s
entitled, on the Leaving Date and any Shares acquired by a Leaver after the Leaving
Date, whether under an employee share scheme or otherwise, or to which he
becomes entitled after the Leaving Date;

*Leaving Date” means the date on which the relevant person becomes a Leaver;

“Loan Stock” means the loan stock to be constituted by the Loan Stock Instrument;

“Loan Stock Instrument” means as defined 1n the Investment Agreement;

“Loan Stock Securnity Documents” means as defined in the Investment Agreement;




“Model Artictes” means the model articles for pnvate compames limited by shares
contained in Schedule 1 of the Compames (Model Articles) Regulations 2008 (S|
2009/3229) as amended prior to the date on which the Company was 1ncorporated;

“Netco” means Netco Trading Lirmted (company registration no.7738701);

“New Holding Company” means any new holding company of the Company, formed
for the purpose of facilitating a Quotation of shares 1n such new holding company;

“Offeror” shall be as defined 1n Article 15.1;
“Other Shareholders” shall be as defined in Article 15.5;
“Qriginal Adoption Date” means 1 October 2011;

“Pension Scheme” means an occupational pension scheme (as defined in section
235(6) of Act) for the benefit of employees of any Group Company;

“Proposed Buyer” shall be as defined in Article 16.1;
“Proposed Sale” shall be as defined 1n Article 16 1;
“Proposed Sellers” shall be as defined n Article 16.1;
“Qualifying Offer” shall be as defined in Article 15.1,

“Quotation” means the admission of the whole of any class of the 1ssued share
capital of any Group Company, or any New Holding Company of the Company, to
the Official List of the Financial Services Authonty and to trading on the London
Stock Exchange’s market for listed secunties or to trading on the Alternative
Investment Market of the London Stock Exchange or on any other Recogmsed Stock
Exchange or other stock exchange as 1s nominated by Investor Direction;

“Recognised Stock Exchange” means a recogmsed nvestment exchange,
recogmsed overseas Investment exchange, designated wnvestment exchange or
designated overseas investment exchange, in each case for the purposes of FSMA;

“Regulations” shall be as defined in Article 1.1;
“Relevant Employee” shall mean:
(a) an employee of the Company or any other Group Company; or

(b) a Director or a director of any other Group Company {other than n either
case, for the purposes of Article 14 (Leavers), an Investor Director),

“Relevant Investor” shall be as defined 1n Article 22.6(a);
“Relevant Proceeds” shall be as defined in Article 8.1;
“Relevant Shares” shall be as defined n Article 12 3;

“Reserved C Ordinary Shares” means cumulatively after the Original Adoption
Date the 1ssue of, 1n aggregate, a number of C Ordinary Shares not exceeding the
Total Reserved C Ordinary Shares to directors and/or employees of the Group or
prospective directors and/or employees of the Group as deterrmned by the Board;



“Sale” means the sale of 100% 1n number of the Shares to a single buyer or to one
or more buyers as part of a single transaction or senes of connected transactions
(other than as part of a Solvent Recrganisation);

“Sale Notice” shall be as defined in Article 14.2;
“Sale Price” shall be as defined n Article 14.5(c);
“Sensitive Matter” shall be as defined n Article 22.1;

“Shares” means the A Ordinary Shares, the B Ordinary Shares, the C Ordinary
Shares and the Deferred Shares;

“Shareholder” means any holder of any Share from time to time;

“Shareholder Communication” means any notice, resolution, document or
information which the Company wishes or 15 required to communicate with
Shareholders or other persons;

“Shareholders Agreement” means the shareholders agreement dated on or around
the Original Adoption Date between (1) the Company, (2) Netco, (3) Umpart
Automotive Linited, (4) Umpart Group of Companies Limited and (5) Cooperatief
H2 Equity Partners Fund IV Holding W.A;

“Situational Conflict” shall mean a direct or indirect interest of a Director which
conflicts or may potentially conflict with the interests of the Company (cther than a
Transactional Conflict or 1n circumstances which cannot reasonably be regarded as
likely to give nse to a conflict of interest}. For these purposes a conflict of interest
shall include a conflict of interest and duty and a conflict of duties and a
Situational Conflict will not arise merely by reason of a Director holding shares or
other securities 1n, or otherwise be interested, whether directly or indirectly, 1n
any entity which, directly or indirectly, holds Shares in the Company;

“Solvent Reorganisation” means either a solvent reorganisation of the Group by
any means or the acquisition of the Company by a New Holding Company, or any
other reorgamsation 1nvolving the Company’s share or debt capital (including the
conversion, consolidation, subdivision, reclassification or redesignation (as
appropnate) of Shares into a single class of ordinary shares) in preparation for an
Exit;

“Statutes” means the Act and the Electronic Communmications Act 2000 (including
any subordinate legislation made under them),

“subsidiary” means as defined by section 1159 of the Act;

“subsidiary undertaking” means as defined by section 1162 of the Act;
“Tagging Shareholders” shall be as defined n Article 16.5;

“Total Reserved C Ordinary Shares” means 52,632 C Ordinary Shares;

“Transactional Conflict” shall mean a direct or indirect conflict of interest of a
Diwrector which anses 1n relation to an existing or proposed transaction or
arrangement with the Company and a Transactional Conflict will not anse merely
by reason of a Director holding shares or other secunties in, or otherwise be
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2.3

interested, whether directly or indirectly, in any entity which, directly or
indrectly, holds Shares in the Company;

“Unipart Group” means Umpart Automotive Limited and any company which 1s a
subsidiary undertaking or parent undertaking, whether direct or indirect, of Unmpart
Automotive Limted from time to time and references to “Unipart Group
Company” and “members of the Unipart Group” shall be construed accordingly;

“Unissued Reserved C Ordinary Shares” means the amount (if any) of the Total
Reserved C Ordinary Shares which are not 1n 1ssue on the operation of Article 8.1;

“website communication” means the publication of a Shareholder Commumcation
on the Company’s website in accordance with Part 4 of Schedule 5 of the Act; and

“Winding-Up” means a distnbution pursuant to a winding up, dissolution or
liguidation of the Company or a New Holding Company (including following an Asset
Sale).

Unless the context otherwise requires, words and expresstons defined 1n or having a
meaning provided by the Act shall have the same meamng 1n these Articles The
term “connected person” shall have the meamng attnibuted to 1t at the date of
adoption of these Articles by sections 1122 and 1123 Corporation Tax Act 2010 or
section 993 Income Tax Act 2007 and the words “connected with” shall be
construed accordingly. The term “acting in concert” shall have the meamng
attributed to 1t at the date of adoption of these Articles by the City Code on
Takeovers and Mergers.

Unless the context otherwise requires, references in these Articles to:

(a) any of the masculine, fermmne and neuter genders shall include other
genders;

(b) the singular shall include the plural and vice versa;

(c) a person shall include a reference to any natural person, body corporate,
umncorporated association, partnership, firm or trust,

(d) save where used 1n the defimtion of “Employee Trust”, “employee” and
“employees” shall be deemed to include workers, consultants and non-
executive directors and references to “contracts of employment”, “terms
and conditions of employment”, “employment arrangements” and to
“commencement or cessation of employment” and to “resignation” shall
be deemed to include workers' contracts, contracts for consultancy, letters
of appointment and commencement, terrmnation or cessation of workers’
contracts, consultancy contracts or letters of appointment and references to
summary dismissal shall be deemed to include a reference to terrmnation of
contracts without notice;

(e) any statute or statutory provision shall be construed as a reference to the
same as 1t may have been, or may from time to time be, amended,
modified, consolidated, re-enacted or replaced;

(f) references to these “Articles”, the “Investment Agreement”, the “Loan
Stock Instrument”, the “Loan Stock Security Documents” and the
“Financing Documents” shall be deemed to be a reference to such
document as amended, waived, restated, modified or supplemented for the
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2.5

2.6
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3.2

time being with all requisite consents under that document and, where
relevant, the Investment Agreement; and

(g) references 1n these Articles to any English legal term for any action, remedy,
method of judicial proceeding, legal document, legal status, court, official
or any legal concept, state of affairs or thing shall in respect of any
junsdiction cther than England be deemed to include whatever most closely
approximates n that jurisdiction to the English legal term.

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

In construing these Articles, general words ntroduced 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 meanmng by reason of the fact that they are followed by
particular examples intended to be embraced by the general words.

For the purposes of Article 8.1:
(a) where the C Ordinary Shares are expressed to have nghts on:

n a “2x Pro Rata Basis”, for the purposes of determining the nghts n
question the holder of C Ordinary Shares in question shall be deemed
to hold twice the number of C Ordinary Shares he actually holds;

(n) a “3x Pro Rata Basis”, for the purposes of determinming the rights in
question the holder of C Ordinary Shares 1n question shall be deemed
to hold three times the number of C Ordinary Shares he actually
holds;

{m) a “4x Pro Rata Basis”, for the purposes of determining the rights in
question the holder of C Ordinary Shares 1n question shall be deemed
to hold four times the number of C Ordinary Shares he actually holds;

(b) any Unissued Reserved C Ordinary Shares shall be deemed 1ssued to and held
by Members selling A Ordinary Shares and Members selling B Ordinary Shares
In connection with the Sale pro rata to the number of A Ordinary Shares and
B Ordinary Shares held (as 1f the same constituted one class of share).

Private Company Status and Limited Liability

The Company 1s a private company lmted by shares and accordingly any offer to
the public to subscribe for any shares or debentures of the Company is prohibited.
The hability of members is limited to the amount, 1f any, unpaid on the shares held
by them.

Share Capital

The share capital of the Company at the date of adoption of these Articles 1s
£1,052.63201 divided 1nto:

501,000 A Ordinary Shares;




4.2

4.3
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6.3

499,000 B Ordinary Shares;
52,632 C Ordinary Shares; and
10 Deferred Shares.

The A Ordinary Shares, B Orcinary Shares and C Ordinary Shares shall rank pan
passu among themselves, but they constitute separate classes of share.

The Deferred Shares may be redeemed by the Company at any time at 1ts option for
par value for all of the Deferred Shares registered n the name of any holder
without obtaiming the sanction of the holder or holders and pending the transfer
and/or purchase, retain the certificates (iIf any) in respect of them.

The creation or 1ssue of any Deferred Shares shall be deemed to confer 1rrevocable
authonty on the Company at any time after creation or 1ssue to appoint any person
to execute or give on behalf of the holder of those shares a transfer of them to such
person or persons as the Company may determine.

Dividend Rights

Subject to the Board recommending payment of the same (with pnior wntten
Investor Majonity consent), the prowvisions of the Investment Agreement and the
Financing Documents and prior payment of all amounts n respect of the Loan
Stock, not less than 50 per cent. of the Available Profits of the Company n respect
of any financial year shall be distrbuted amongst the holders of the Equity Shares
(pan passu as 1f the same constituted one class of share) according to the number
of such Equity Shares held by the relevant Shareholder at the relevant time.

The Company shall procure (so far as it is able) that each of 1ts subsidiaries and
each of its subsidiary undertakings which has Available Profits shall from time to
time declare and pay to the Company (or, as the case may be, the relevant Group
Company that 1s its immecdiate holding company or parent undertaking) such
dividends as are necessary to perrmt lawful and prompt payment of dividends by
the Company.

The Deferred Shares (if any) shall not entitle the holders of them to receive a
dividend

Return of Capital Rights

The nghts as regards return of capital attaching to each class of Shares shall be as
set out 1n this Article.

On a return of capital on liquidation or otherwise (except on a redemption or
purchase by the Company of any Shares), the surplus assets of the Company
remaiming after the payment of 1ts liabilities and subject to the payment of all
amounts payable to the holders of the Deferred Shares pursuant to Article 6 3, shall
be distnbuted amongst the holders of the Equity Shares (pari passu as if the same
constituted one class of Equity Shares) according to the number of such Equity
Shares held by the relevant Shareholder at the relevant time.

Subject to Article 8 on an Exit or a return of capital on ligundation or otherwise

(except on a redemption or purchase by the Company of any Shares), from the
surplus assets of the Company remaining after the payment of 1ts habilities, £1 shall
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7.3

be paid to the holders of the Deferred Shares 1n aggregate. This payment shall be
deemed satisfied by payment to any one holder of Deferred Shares.

Yoting Rights

Subject to Articles 7.2, on a show of hands every holder of A Ordinary Shares, B
Ordinary Shares and C Ordinary Shares who (being an individual) 1s present or (being
a corporation) is present by a duly authorised representative (not being himself a
member entitled to vote) shall have one vote and on a poll every member holding A
Ordinary Shares, B Ordinary Shares and C Ordinary Shares shall have one vote for
every such share of which he 1s the holder.

The total number of votes attaching to all the Equity Shares held by the B Ordinary
Shareholders, when aggregated with the total number of votes attaching to all the
Equity Shares held by persons connected with the B Ordinary Shareholders, shall be
restricted to the lower of:

(a) 33 % of the votes attaching to all Equity Shares, and

(b) the total number of votes that would have been conferred on such Members
if this Article 7.2 did not apply.

The Deferred Shares (if any) shall not entitle the holders of them to receive notice
of, to attend, to speak or to vote at any general meeting of the Company.

Attribution of consideration for Shares on a Sale

On a Sale, the Members selling A Ordinary Shares, B Ordinary Shares and C Ordinary
Shares shalt pay the proceeds of the Equity Shares (“Relevant Proceeds”) into a
joint account at a UK clearing bank nominated by the Investor Majonty immediately
prnor to the Sale and such Relevant Proceeds shall be allocated incrementally and
paid out as follows (subject to Article 2.6).

(@) first, to the holders of the Equity Shares pari passu to the number of Equity
Shares held (as 1f the same constituted one class of share) until the Equity
Returns equal £77,500,000,

(b) second, the amount of the Relevant Proceeds (if any) unpaid after the
operation of Article 8,1(a) shall be paid to the holders of the Equity Shares
pan passu to the number of Equity Shares held (as 1f the same constituted
one class of share but with the C Ordinary Shares participating on a 2x Pro
Rata basis} untit the Equity Returns equal £121,000,000,

(c) third, the amount of the Relevant Proceeds (if any) unpaid after the
operation of Article 8.1(b) shall be paid to the holders of the Equity Shares
parn passu to the number of Equity Shares held (as if the same constituted
one class of share but with the C Ordinary Shares participating on a 3x Pro
Rata basis) until the Equity Returns equal £145,000,000,

(d) fourth, the amount of the Relevant Proceeds (1f any) unpaid after the
operation of Article 8.1(c) shall be paid to the holders of the Equity Shares
pari passu to the number of Equity Shares held (as 1f the same constituted
one class of share but with the C Ordinary Shares participating on a 4x Pro
Rata basis)

11
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9.2

Variation of Class Rights

Whenever the capital of the Company 1s divided into different classes of shares, the
special nghts attached to any class may be vaned or abrogated, either whilst the
Company 1s a going concern or dunng or 1n contemplation of a winding up:

(a)

(b)

(c)

n the case of the A Ordinary Shares with the pnor wntten consent of the
Investor Majonty or with the sanction of an extraordinary resolution passed
at a separate meeting of the holders of the 1ssued shares of that class, but
not otherwise, and

In the case of the B Ordinary Shares with the sanction of an extraordmnary
resolution passed at a separate meeting of the holders of the 1ssued shares
of that class, but not otherwise; and

n the case of the C Ordinary Shares with the pror consent of the Investor
Majonty, but not otherwise.

Without prejudice to the generality of their nghts, the special nghts attached to
the A Ordinary Shares shall each be deemed to be vaned at any time by any of the
following:

(a)

(b)

(c)

(d)

(e)

(f)

(g)

an ncrease, reduction or other alteration 1n the 1ssued or authonsed share
capital of the Company or any other Group Company or a reorganisation or
consideration or a sub-division or a vanation 1n the nghts attaching to any
class thereof or a purchase of any of its own shares or a reduction of 1ts
share capital or a repayment of any amounts standing to the credit of any
share premium amount or capital redemption reserve or any other
reorgamisation of its share capital or the entering nto of any scheme or
arrangement with creditors,

the grant of an option to subscnbe for shares 1n the Company or any other
Group Company or the 1ssue of any secunties or instruments convertible into
shares 1n any such company;

the creation by the Company or any other Group Company of any mortgage,
charge, pledge, lien, encumbrance or other secunty interest (excluding an
interest ansing by operation of law 1n the ordinary course of business);

the making of any matenal change (including cessation) in the nature of the
business of the Group taken as a whole;

the alteration of the memorandum of association of the Company or these
Articles or the passing of any special or extraordinary resolution of the
Members;

the declaration or payment of any dwdend or the making or any other
distnbution 1n respect of the profits, assets or reserves of the Company or
any other Group Company;

the taking of any steps to wind-up or appoint an admmstrator {including the
filing of any notice of intention to appoint an admmstrator) 1n respect of
any Group Company;

12
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(h) the appointment or removal of any director except in accordance with
Article 19 or clause 4 of the Investment Agreement;

(1) a Sale or Quotation;

(1) the registration or purported registration of any transfer of any share or
interest therein other than as expressly permitted by these Articles; and

(k) the Company or any other Group Company incurring an obligation to do any
of the foregoing.

Without prejudice to the generality of their nghts, the special rights attached to
the B Ordinary Shares shall each be deemed to be vaned at any time by any of the
following:

(a) an ncrease, reduction or other alteration 1n the issued or authonsed share
capital of the Company (other than in respect of the Reserved C Ordinary
Shares) or any other Group Company or a reorgamsation or consideration or
a sub-dvision or a vanation 1n the nghts attaching to any class thereof or a
purchase of any of 1ts own shares or a reduction of its share capital or a
repayment of any amounts standing to the credit of any share premium
amount or capital redemption reserve or any other reorgamsation of its
share capital or the entering into of any scheme or arrangement with
creditors; and

(b) the grant of an option to subscribe for shares 1n the Company or any other
Group Company or the 1ssue of any secunties or instruments convertible into
shares 1n any such company.

All Shares to be Fully Paid

No share 1s to be 1ssued for less than the aggregate of i1ts nominal value and any
premwum to be paid to the Company n consideration for its issue.

This does not apply to shares taken on the formation of the Company by the
subscribers to the Company’s memorandum.

Share Issues

Subject to the provisions of these Articles and the investment Agreement and any
direction to the contrary which may be given by the Company 1n accordance with
the Act, the directors are generally and unconditionally authonsed, pursuant to
section 551 of the Act, to exercise all the powers of the Company to allot, and
grant rnights to subscnbe for or convert any secunty inte, shares in the Company to
such persons, at such times, for such consideration and on such terms and
conditions as the directors may decide.

The authonty conferred on the directors by Article 11.1 shall remain n force for a
penod expinng on the fifth anmversary of the date of adoption of this Article 1
unless previously renewed, varied or revoked by the Company in accordance with
the Act.

The aggregate nominal amount of shares that may be allotted pursuant to the
authonity conferred by Article 11.11s £1,052.632.
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11.11

11.12
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12.1

By the authonty conferred by this Article 11.4 the directors may, before the
authority expires, make an offer or enter into an agreement which would, or mght,
require shares to be allotted or nghts to subscnbe for, or to convert any secunty
nto, shares to be granted after the expiry of such authonty and the directors may
allot those shares or grant nghts to subscnbe for, or to convert any secunty into,
shares n pursuance of that offer or agreement as 1f such authonty had not expired

The Company may exercise the powers of paying commissions conferred by the Act
Subject to the Act, any such commission may be satisfied by the payment of cash or
by the allotment of fully paid or partly paid shares or partly in one way and partly
n the other.

Except as required by law, no person shall be recogmised by the Company as holding
any share upon any trust and (except as otherwise provided by these Articles or by
law) the Company shall not be bound by or recogmse any interest in any share
except an absolute nght to the entirety of that share 1n the holder.

Save 1n respect of the 1ssue of Reserved C Ordinary Shares, no new Equity Shares
may be allotted by the Company unless they are first offered for subscnption to the
holders of Equity Shares (excluding any holder of Shares who 1s at that ttime a
Leaver), as nearly as possible, on the same terms and i1n the same proportions
between them as the number of Equity Shares for the time being held respectively
by each such holder bears to the total number of such Equity Shares in 1ssue
(excluding any Equity Shares held by any holder of Equity Shares who 15 at that time
a Leaver).

The offer referred to in Article 11.7 shall be made by notice specifying the number
of Equity Shares to which the relevant holder 1s entitled and stating a time (being
not less than 5 Business Days} wathin which the offer 1f not accepted will be deemed
to be declined and after the expiration of such time or on the recept of
confirmation from the holder or holders to whom such notice 15 given that he
declines to accept the Equity Shares so offered the Board may deal with the
declined Equity Shares in such manner as 1t may think most beneficial to the
Company {(including the decision not to 1ssue the Equity Shares to any person). If
any fractional entitlements anse on the apportionment of any such new Equity
Shares amongst the Shareholders the allocation of such entitlements shall be
deternrmned by the Board.

It may be a term of any offer under Article 11.7 that the offerees must acquire the
same proportion of other secunties (debt or equity) to be 1ssued by any member of
the Group as 15 equal to the proportion of Equity Shares being offered to them.

Any Shareholder who accepts an offer under Article 11.7 shall be 1ssued with Equity
Shares of the same class (treating, for these purposes and for the avoidance of
doubt, each class of Equity Shares as a separate class) as such Shareholder holds as
at the date of the offer.

In this Article, “Equity Shares” includes nghts to subscnbe for or convert into Equity
Shares.

The provisions of sections 561 and 562 of the Act shall not apply to the Company

Prohibited Transfers

Any person who holds, or becomes entitled to, any Share shall not, without Investor
Consent, effect a transfer of such Shares, except in accordance with Article 13
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(Permitted Transfers), Article 14 (Leavers), Article 15 (Drag Along, whether as
Accepting Shareholder or Other Shareholder) or Article 16 (Tag Along, whether as a
Proposed Seller or a person who sells to a Proposed Buyer in accordance with
Article 16.2).

The reference 1n Article 12.1 to the transfer of a Share shall mean the transfer of
either or both of the legal and beneficial ownership 1n such Share and/or the grant
of an option to acquire either or both of the legal and beneficial ownership in such
Share and the following shall be deemed (but without limitation) to be a transfer of
a Share:

(a) any direction (by way of renunciation or otherwise) by a Shareholder
entitled to an allotment or issue of any Share that such Share be allotted or
1ssued to some person other than himself,

(b) any sale or other disposition of any legal or equitable interest in a Share
(including any voting nght attached thereto) and whether or not by the
registered holder thereof and whether or not for consideration or otherwise
and whether or not effected by an instrument n writing,

{C) any grant of an Encumbrance over any Share; and

(d) any agreement, whether or not subject to any condition to do any of the
matters set out in Articles 12.2(a), 12.2(b) or 12 2(c).

For the purpose of ensuring compliance with Article 12.1, the Company may require
any Leaver or other Shareholder to procure that (i) he or (1) such other person as 1s
reasonably believed to have information and/or evidence relevant to a proposed
transfer provides to the Company any information and/or evidence relevant to such
purpose and failing such information and/or evidence being provided within 5
Business Days of any request the Board shall forthwith notify the relevant Leaver or
Shareholder (the “Defaulting Shareholder”) that a breach of the transfer provisions
of these Articles is deemed to have occurred, whereupon-

(a) the Company shall refuse to register any transfer of the Relevant Shares;

(b) the Relevant Shares shall cease to confer on the holder thereof (or any proxy
thereof) any nghts;

(i) to vote (whether on a show of hands or on a poll and whether
exercisable at a general meeting of the Company or at any separate
meeting of the class in question); or

(1i) to recewve dividends or other distnbutions (other than the Issue Pnce
of the Relevant Shares upon a return of capital),

otherwise attaching to the Relevant Shares or to any further Shares 1ssued
pursuant to the exercise of a right attaching to the Relevant Shares or 1n
pursuance of an offer made to the holder thereof; and

(c) if the Defaulting Shareholder i1s not a Leaver, he shall forthwith be treated
as a Leaver, or 1f the Board so directs, he may be required at any time
following such notice to transfer (or procure the transfer of) some or all of
the Relevant Shares to such person(s) at a price deterrmned by the Board.
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The nghts referred to n Article 12.3(b) may be reinstated by the Board or, 1f
earlier, upon the completion of the transfer of the Leaver’s Shares or other transfer
as contemplated by Article 12.3(c). The expression “Relevant Shares” shall mean
the Shares which the Defaulting Shareholder holds or to which he is entitled and
any Shares formerly held by him which have been transferred in breach of Article
12.1 or 1n accordance with Article 13 (Permitted Transfers).

Each Shareholder hereby irrevocably appoints the Company as his attorney and
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 tins
power of substitution, as i1f he had been ongnally appointed by this Power of
Attorney) to give effect to the provisions of these Articles including, without
hmitation, n respect of the execution of relevant transfers pursuant to Articles
14 4 and 15.7.

Notwithstanding the provisions of Articles 12.1 and 12.2:

(a) any transfer by any partner, umtholder, shareholder, or other participant in,
or operator, manager or custodian of, any Fund (a “Fund Participant™) (or by
any trustee or nominee for any such Fund Participant) of any interest 1n such
Fund to any person who 1s, or as a result of such transfer becomes, a Fund
Participant;

(b) the creation of any Encumbrance over any Shares or Loan Stock registered n
the name of the Investor or any nomnee thereof or over any interest in a
Fund; and

(c) the assignment or transfer of the beneficial ownership in any Shares or Loan
Stock registered 1n the name of the Investor or any nominee thereof to any
Investor Associate or its nominee,

shall not, and shall not be deemed to, be a transfer of Shares for any purpose under
these Articles.

Permitted Transfers

Notwithstanding the provisions of Article 12 (Prohbited Transfers):

(a) any Relevant Employee may, with the consent of the Board, transfer Shares
to any of his Family Members over the age of 18 or to the trustees of his
Family Trust, provided that:

(1) following such transfer (and taking into account all other transfers
made by him) he holds at least 70% n number of all Shares ever
1ssued to him,

(1i) the Family Member or the trustees (as the case may be) shall:

(A) undertake to exercise all voting nghts attaching to such Shares
and to sign all proxies, consents to short notice and other
documents relating to such exercise 1n accordance with the
directions of the Relevant Employee,

(B) give the Relevant Employee full unconditional and rrevocable
authority to sell such Shares on behalf of the trustees or
Family Member (as the case may be) on an Exit,
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(b)

(c)

(d)

(e)

<) provide such evidence of identity as the Company and the
Investors may require for anti-money laundenng procedures;

(D) execute a deed of adherence to the Investment Agreement 1n
a form satisfactory to the Investor Majonty; and

(E) enter into such secunty arrangements (inctuding the execution
of a share pledge and/or sighed but undated transfer
instruments) as the Investor Majority may reasonably require;

any Shareholder who 15 a trustee of a Famly Trust of a Relevant Employee
may at any time transfer any Share which he holds in that capacity to:

(1) the new or remaiming trustees of the Family Trust upon any change of
trustees;

(n)  the Relevant Employee or any Family Members of that Relevant
Employee on thewr becoming entitled to the same under the terms of
the Farmly Trust;

(m) provided always that the provisions of Article 13 1(a) (1) and (i1) shall
apply to any such transfer;

any Shareholder who is a trustee of an Employee Trust may at any time
transfer any Share which he holds in that capacity to:

(i) the new or remaimng trustees of the Employee Trust upon any
change of trustees; and

m) any beneficiary of the Employee Trust;

any Shareholder who is an Investor or any person who holds Shares as a
nominee, custodian or trustee or otherwise on behalf of an Investor may at
any time transfer any Share to.

(n another Investor,

{i) any Investor Associate of that Investor;

(in}  the beneficial owner of the Shares;

(iv)  any director or employee of any member of the Group;

(v) on a distribution 1n kind or otherwise under the relevant partnership
agreement or trust deed or other constitutional document(s) of a
Fund, the partners of a imited partnership or to the holders of unmts
1n a unit trust or to the shareholders of, participants 1n, or holders of
any other interest n, any Fund; or

(vi) any co-investment scheme, being a scheme under which certain
officers, employees, members or partners of an Investor or its
adviser, manager, operator, nominee or any member of 1ts Investor
Group are entitled or required (as individuals or through a Fund or
any other vehicle) to acquire Shares (“Co-Investment Scheme”});

any Shareholder holding Shares as a result of a transfer made after the date
of the adoption of these Articles by a person 1n relation to whom such
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14.3

Shareholder was a perrmtted transferee under the provisions of this Article
may at any time transfer any Share to the person who onginally transferred
such Shares (or to any other permitted transferee of such ongnal
transferor);

(f) any B Ordnary Shareholder may transfer any B Shares to any member of the
Umpart Group; and

{g) any Shareholder (other than a holder of A Ordinary Shares) may transfer any
B Ordinary Shares or C Ordinary Shares to any person with the pnor wntten
consent of the holders of the Investor Majonty.

Subject to Article 12.3, the Company shall be obhged to register any transfer made
pursuant to the above provisions.

Where any Shareholder holding B Ordinary Shares or C Ordinary Shares as a result of
a transfer made after the date of the adoption of these Articles by a person 1n
relation to whom such Shareholder was a permitted transferee ceases to be such a
permitted transferee, the Shareholder shall immediately transfer all such B
Ordinary Shares or C Ordnary Shares to the person who onginally transferred such B
Ordinary Shares or C Ordinary Shares or to any other permitted transferee of such
original transferor (a “Transfer Back”) and pnor to such Transfer Back occurnng
the provisions of Article 12.3 shall apply

Leavers
The provisions of this Article shall apply to any Leaver and to any Leaver’s Shares.

Subject to Article 14.7, within the penod commencing on the relevant Leaving Date
and expining at midright on the first anmversary of such date (the “Final Leaving
Date”), the Investors may direct the Company by an Investor Direction immediately
to serve a notice (which may be served on one or more occasions 1f the first and
subsequent notices do not relate to all of the Leaver’s Shares) on the Leaver
notifying him that he 1s, with immediate effect, deemed to have offered such
number of his Shares to any of the following person(s) as may be specified by the
Board (a “Sale Notice”):

(2) any existing employee or future employee of any Group Company or any
nomnee or other person pending allocation to an existing or future
employee of any Group Company;

(b) any Employee Trust;
(c) the Company; or

{d) the holders of the Shares (excluding any holder of Shares who 15 at that time
a Leaver) on a pro-rata basis (excluding any holder of Shares who 1s at that
time a Leaver) to their shareholding 1n the Shares on the Leaving Date

On receipt of such Sale Notice the relevant Leaver shall be obliged forthwith to
transfer, at the Sale Pnce as deterrmned n accordance with Article 14.5, such
number of s Leaver’s Shares to the person(s) specified 1n the Sale Notice.
Completion of the sale and purchase of the Leaver’s Shares 1n accordance with the
Sale Notice shall take place within 5 Business Days of the date of the Sale Notice or
where there is a dispute as to the Fair Price, within 5 Business Days of the date on
which the Fair Pnice has been agreed 1n accordance with this Article 14, whereupon
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14.4

14.5

the Leaver shall transfer the relevant Leaver’s Shares to the person(s) specified in
the Sale Notice and deliver the relevant Share certificates against payment of the
Sale Pnce for such Shares.

Save 1n the case of an acquisition of Leaver’s Shares by the Company, 1f the Leaver
defaults n transfernng any Leaver’s Shares pursuant to Articles 14.2 and 14 3, the
Company may recewve the relevant purchase money and may nominate some person
to execute an instrument of transfer of such Leaver’s Shares in the name and on
behalf of the Leaver and thereafter, when such instrument has been duly stamped
(if required}, the Company shall cause the name of the proposed transferee to be
entered in the register of members as the holder of such Leaver’s Shares and shall
hold the purchase money on trust (without interest) for the Leaver. The receipt of
the Company for the purchase money shall be a good discharge to the proposed
transferee (who shall not be bound to see to the application thereof) and, after s
name has been so entered in the register of members, the validity of the
proceedings shall not be questioned by any person. In the case of an acquisition of
Leaver’s Shares by the Company, 1f the Leaver defaults in transferring any Leaver’s
Shares pursuant to Articles 14.2 and 14.3, the Company may nominate some person
to execute an instrument of transfer of such Leaver’s Shares in the name and on
behalf of the Leaver and thereafter, when such instrument has been duly stamped
(f required), the Company shall cause such share capital to be cancelled n
accordance with the Act, and shall hold the purchase money on trust (without
nterest) for the Leaver.

In these Articles:

(a) a Shareholder shall be deemed to be a “Good Leaver” in circumstances
where the relevant person ceases to be a Relevant Employee, but 1s not a
Bad Leaver,

(b} a Shareholder shall be deemed to be a “Bad Leaver” in circumstances where
the relevant person ceases to be a Relevant Employee:

(1) where he voluntarnly resigns from employment with the Company or
Group Company within three years after the Adoption Date; or

(n) where the Company or other Group Company terminates his
employment summanly; or

(m} where he matenal breaches his service agreement or contract for
services with the Company or any Group Company and such breach 1s
not remedied within a reasonable time perniod (to the extent 1t is
capable of remedy) or 1s not capable of remedy;

(c) the “Sale Price” shall be.

m in the case of a Bad Leaver, the lower of Fair Pnce and the Issue
Price;

(n) in the case of a Good Leaver, be.

(A) prior to the second anniversary of the Adoption Date, the
higher of (1) the Issue Pnce of the Leaver’s Shares minus any
distnbutions made on the Leaver’s Shares, and (11) 25% of the
Fair Price of the Leaver’s Shares;
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14.6

(d)

(B) on or after the second anmversary of the Adoption Date and
prior to the fourth anmversary of the Adoption Date, the
higher of (1) the Issue Price of the Leaver's Shares rinus any
distnbutions made on the Leaver’s Shares, and (n) 50% of the
Fair Price of the Leaver’s Shares; or

() after the fourth anniversary of the Adoption Date, the higher
of (1) the Issue Pnce of the Leaver’s Shares minus any
distnbutions made on the Leaver’s Shares, and () 80% of the
Fair Price of the Leaver’s Shares;

(m) n the case of a Leaver who 1s neither a Good Leaver nor Bad Leaver,
the Fair Prnice;

the “Fair Price” shall be such pnce as the transferor and the Company shall
agree within 10 Business Days of the date of the deemed Sale Notice or,
failing such agreement, such pnce as the Auditors (or, if the Auditors are
unable or unwilling to act for any reason an Independent Expert jointly
appointed by the Leaver and the Investor) shall determine pursuant to
Article 14.6.

If the Fair Price falls to be determined by the Auditors (which expression shall, for
the purposes of this Article 14.6, be deemed to include a reference to the
Independent Expert 1f the Auditors are unable or unwilling to act):

(a)

the Company shall immediately nstruct the Auditors to determine the Fair
Price on the basis which, n their opinion, represents a fair pnce for the
Leaver's Shares at the Leaving Date as between a willing seller and a willing
buyer and on a going concern basis {provided that this 1s the case) and, n
making such determination, the Auditors shall take into account-

(1) the economic nghts attaching to the Leaver’s Shares and, n
particular the fact that the Shares are not quoted on any Recognised
Stock Exchange;

(i) the group turnover, future and actual cash generation, current and
future profitablity and growth prospects of the Group;

(m) any unencumbered and freely transferable cash balances and
marketable secunties owned by the Company and any other Group
Company;

(v)  all borrowings, guarantees and any other actual or contingent
habilities of the Company and any other Group Company;

(v) the value and existence of any minonty nterests in any Group
Company;

(vi)  the market value of other compames of a similar size operating n
stmilar markets 1n Europe to the Company;

(vi1)  the imtial purchase price or subscription pnce of the Leaver’s Shares
{which shall be deemed to have been the Fair Pnce as at the date of
such purchase or subscription),

but shall take no account of:
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(vin) whether the Leaver’s Shares comprise a majorty or minonty interest
In the Company; or

(1x)  the fact that the transferabity of the Leaver’s Shares 1s restricted by
these Articles;

(b) the Auditors shall certify the Fair Price as soon as possible after being
nstructed by the Company and, n so certifying, the Auditors shall be
deemed to be acting as experts and not as arbitrators and the Arbitration
Act 1996 shall not apply;

(©) the certificate of the Auditors shall, 1n the absence of mamfest error, be
final and binding; and

{d) the Company shall procure that any certificate required hereunder 1s
obtained with due expedition and the cost of obtaining such certificate shall
be borne by the Company unless (1) such an arrangement would not be
permitted by the Act or (n) where the Fair Price as determined by the
Auditors 15 less than 110% of the pnice (if any) which the Company had
previously notified to the Leaver as being 1n 1ts opimon the Fair Price (or, 1f
the price which the Company had previously notified was zero, the Fair Pnice
as determined 1s not more than 10% of the Issue Price of such Shares), 1n
which event the cost shall be borne by the Leaver.

Where any Shares (“Further Leaver Shares”) are acquired by a Leaver after the
Final Leaving Date, the provisions of this Article 14 shall be deemed to apply to
such Further Leaver Shares on the same terms (including as to pnice per Share) as 1f
they were Leaver Shares, save that for these purposes the Final Leaving Date shall
be deemed to be the first anmversary of the date on which the Leaver acquires the
Further Leaver Shares

Following the giving of a Sale Notice pursuant to this Article 14, any Shares
registered 1n the name of the Leaver shall, until such Shares have been transferred
1n accordance with this Article 14, not have any nghts under Article 11 nor confer
the right to receive notice of, attend or vote at any general meeting of the
Company or of that class of Shares or any written resolution of the Company or any
written resolution or wntten consent of that class of Shares and such Shares shall
not be counted 1n determimng the total number of votes which may be cast at any
such meeting or on any such wntten resolution or written consent of any members
or class of Members.

Drag Along

in these Articles a “Qualifying Offer” shall mean a bona fide offer in writing on
arm’s length terms which 1s made by or on behalf of any person {the “Offeror”),
and which 1s commumcated to any one or more of the Shareholders, and is for all of
the Shares not already owned by the Offeror or persons connected or acting 1n
concert with the Offeror.

Subject to Articles 8, 15.9 and 15.10, the Qualifying Offer shall set out the
consideration payable under 1t, which shall*

(a) be equal to the highest consideration offered to each Accepting Shareholder
for each Share of the same class, and
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15.4

15.5

15.6

15.7

15.8

{b) subject to Article 15.3, be 1n the same form as that offered for each Share
of the same class, shall be paid, 1ssued or satisfied {as the case may be) at
the same time as the consideration 15 paid, 1ssued or satisfied (as the case
may be) for each Share of the same class and shall be subject to the same
payment terms.

For the purposes of Article 15 2 “consideration” shall (unless, and to the extent,
otherwise directed by Investor Direction) exclude any consideration in the form of
any share, debt instrument or other security in the capital of the Offeror or any
member of the same group of compames as the Offeror (the “Offeror Group”)
provided that, 1f such form of consideration is to be excluded, the Qualifying Offer
compnses an alternative consideration for each Share which 1s of equivalent value
to such consideration.

If the Investor Majonty {the “Accepting Shareholders”) has indicated 1n wnting
that they wish to accept the Qualifying Offer, then the provisions of this Article 15
shall apply.

The Accepting Shareholders may give wntten notice (a “Drag Notice”) to the
remaimng holders of Shares (the “Other Shareholders”) of their wish to accept the
Qualifying Offer and the Other Shareholders shall thereupon become bound to
accept the Qualifying Offer and to transfer thewr Shares to the Offeror {or his
nominee} with full title guarantee on the date specified by the Accepting
Shareholders

If the Offeror has also agreed to purchase other classes of shares in the Company
and/or Loan Stock from the Accepting Shareholders, to the extent that some or all
of the Other Shareholders hold other classes of shares in the Company and/or Loan
Stock the Drag Notice may also require each of the Other Shareholders to transfer
all of the other classes of shares in the Company and Loan Stock held by them to
the Offeror at such consideration as 1s equal to the lighest consideration offered
for each such share or Loan Note (as applicable) by the Offeror to the Accepting
Shareholders. The relevant provisions of this Article 15 shall apply to the other
classes of shares 1n the Company and Loan Stock held by the Other Shareholders and
references to any Other Shareholder’s Shares shall be construed accordingly (with
such other amendments made to the relevant provisions of this Article 15 as are
necessary).

If any Other Shareholder shall not, within 5 Business Days of being required to do
50, execute and deliver transfers 1n respect of the Shares held by hhm and deliver
the certificate(s) in respect of the same (or a suitable indemmty 1n heu thereof),
then any Accepting Shareholder shall be entitled to execute, and shall be entitled
to authonise and nstruct such person as he thinks fit to execute, the necessary
transfer(s) and indemmties on the Other Shareholder's behalf and against receipt
by the Company (on trust for such Shareholder) of the consideration payable for the
relevant Shares, to deliver such transfer(s} and certificate(s) or indemmties to the
Offeror {or his nominee) and to register such Offeror (or his nominee) as the holder
thereof and, after such registration, the validity of such proceedings shall not be
questioned by any person.

If any Shares are 1ssued by the Company at any time after the date of the Drag
Notice (the “Further Shares”) (whether pursuant to the exercise of options or
warrants or otherwise), the Accepting Shareholders shall be entitled to serve an
additional Drag Notice (a “Further Drag Notice”) whereupon the holders of such
Further Shares shall become bound to transfer their Further Shares to the offeror
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{or ms nominee) with full title guarantee on the date specified 1n the Further Drag
Notice and for the same consideration payable under the Qualifying Offer and
Article 15.2. The provisions of Articles 15.6 (and to the extent directed by Investor
Direction} Articles 15.6 and 15.7 shall apply mutatis mutandis to any transfer of
Shares under this Article 15.8.

Each Other Shareholder shall pay 1ts/his pro rata share calculated by reference to
the number of Shares held by each Shareholder (as a deduction from the gross pre-
tax proceeds to be recewved, without prejudice to any other deductions lawfully
required to be made} of the costs incurred by the Accepting Shareholders 1n
connection with the Qualifying Offer and the transfer of Shares to the extent that
such costs can reasonably be demonstrated to have been incurred on behalf of the
Accepting and Other Shareholders.

The provisions of Article 8 shall apply to a Sale under this Article 15.

Tag Along

Other than pursuant to Articles 13, 14 and 15, 1f at any time one or more of the
holders of the A Ordinary Shares or B Ordinary Shares or (the “Proposed Sellers”)
propose to sell to any person, in one or a series of related transactions, all or part
of thewr A Ordinary Shares or B Ordinary Shares {(a “Proposed Sale”), the Proposed
Sellers shall give written notice to the other holders of Shares of any Proposed Sale
at least 10 Business Days prior to the proposed date of completion thereof. Such
notice shall set out, to the extent not described wn any accompanying documents,
the 1dentity of the proposed buyer (the “Proposed Buyer”), the sale price and
other terms and conditions of payment, the proposed date of sale and the number
of Shares to be acquired by the Proposed Buyer.

Subject to Article 16.5 below, the Proposed Sale may not be completed unless the
Proposed Buyer has unconditionally offered to buy all or, if the Proposed Sale 15 of
fewer than all of the Proposed Sellers’ Shares, the same proportion of the Shares as
the Shares proposed to be sold by the Proposed Sellers bears to the total holding of
Shares of such Proposed Sellers’ Shares (other than any Shares already owned by
the Proposed Buyer or persons connected or acting in concert with him), on the
following terms:

(a) the consideration to be paid, issued or satisfied (as the case may be) for
each Share shall be equal to the highest consideration offered for each A
Ordinary Share or B Ordinary Share or C Ordinary Share (as the case may be)
pursuant to the Proposed Sale; and

(b) subject to Article 16.4, the consideration shall be in the same form as that
offered for the A Ordinary Shares or B Orchnary Shares or C Ordinary Shares
(as the case may be) pursuant to the Proposed Sale, shall be paid, 1ssued or
satisfied (as the case may be) at the same time and shall be subject to the
same payment terms as apply to the Proposed Sale.

Such offer shall remain open for acceptance for not less than 21 days.

For the purposes of Article 16.2, “consideration” shall (unless, and to the extent,
otherwise directed by Investor Direction) exclude any consideration 1n the form of
any share, debt instrument or other security 1n the capital of the Proposed Buyer or
any member of the same group of compames as the Proposed Buyer (the “Buyer
Group”) provided that, if such form of consideration 1s to be excluded, an
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alternative consideration for each A Ordinary Share, B Ordinary Share or C Ordinary
Share (as the case may be) is offered which is of equivalent value to such excluded
consideration.

If the Proposed Buyer has also agreed to purchase other classes of shares in the
Company and/or Loan Stock from the Proposed Sellers pursuant to the Proposed
Sale, to the extent that some or all of the Shareholders other than the Proposed
Sellers (“Tagging Shareholders”) hold other classes of shares in the Company
and/or Loan Stock, the Proposed Buyer must also offer to acquire {at such
consideration per Loan Note as 1s equal to the highest consideration per other
classes of shares in the Company such shares or Loan Note (as applicable) offered to
the Proposed Sellers pursuant to the Proposed Sale) such proportion of the other
classes of shares in the Company or Loan Stock (as applicable) held by the Tagging
Shareholders as the proportion of such shares or Loan Stock to be transferred by the
Proposed Sellers bears to the total number of other classes of shares in the
Company or Loan Stock held by the Proposed Sellers prior to the transfer. The
relevant provisions of this Article 16 shall apply to the other classes of shares in the
Company and Loan Stock held by Tagging Shareholders and references to any
Tagging Shareholder’s Shares shall be construed accordingly (with such other
amendments made to the relevant provisions of this Article 16 as are necessary).

The provisions of Articles 16.1 and 16.2 shall not apply to any Proposed Sale which
1s a Permitted Transfer under Article 13, any transfer 1n accordance with Article 14
or any Proposed Sale which 1s to take place pursuant to a Qualifying Offer under
Article 15.

Each Shareholder who 1s not a Proposed Seller shall pay ts/his pro rata share
calculated by reference to the number of Shares held by each Shareholder (as a
deduction from the gross pre-tax proceeds to be received, without prejudice to any
other deductions lawfully required to be made) of the costs incurred by the
Proposed Sellers 1n connection with the Proposed Sale and the transfer of Shares to
the extent that such costs can reasonably be demonstrated to have been incurred
on behalf of all the Shareholders.

Proceedings of Shareholders

Subject to Article 17.2, no business shall be transacted at any general meeting
unless a quorum of Shareholders 1s present at the time when the meeting proceeds
to business. Two persons entitled to vote upon the business to be transacted, one
being an Investor or a proxy for the Investor and the other being a B Ordinary
Shareholder or a proxy for a B Ordinary Shareholder, shall be a quorum.

If within 30 minutes from the time appointed for a general meeting a quorum 1s not
present, the meeting shall be adjourned to such other place, date and time as the
Investor Majority shall determine. Each Shareholder not present or represented at
the meeting shall be notified by the Company by any form of notice 1n wrniting of
the date, time and place of the adjourned meeting. If at the adjourned meeting a
quorum 1s not present within 30 rmnutes from the time appointed for the meeting,
an Investor, 1f present or duly represented, shall constitute a quorum or, 1f no
Investor 1s present or duly represented, the meeting shall be dissolved.

A resolution put to the vote of a meeting shall be decided on a show of hands unless
before, or on the declaration of the result of, the show of hands, a poll 15 duly
demanded. Subject to the provisions of the Act, a poll may be demanded at any
general meeting by the chairman, or by any Shareholder present 1n person or by
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proxy and entitled to vote or by a duly authonsed representative of a corporation
which is a Shareholder entitled to vote.

When a poll has been demanded 1t shall be taken immedately following the
demand and 1n such manner as the chairman of the meeting directs, but a demand
for a poll may be withdrawn 1f.

{a) the poll has not yet been taken; and
(b) the chairman of the meeting consents to the withdrawal.

A demand so withdrawn shall not invalidate the result of a show of hands declared
before the demand was made.

The chairman of the meeting may appoint scrutineers (who need not be members)
and decide how and when the result of the poll 1s to be declared.

The prowisions of these Articles relating to general meetings of the Company or to
the proceedings thereat shall, with the necessary changes being made, apply to
every separate meeting of the holders of any class of Share, except that the
necessary quorum shall be two persons holding or representing by proxy at least one
third in nomnal amount of the 1ssued shares of that class.

Proxies

A member may appoint another person as his proxy to exercise all or any of his
nghts to attend and to speak and to vote (both on a show of hands and on a poll) on
a resolution or amendment of a resolution, or on other business arising, at a
meeting or meetings of the Company. A member may appoint more than one proxy
1n relation to a meeting, provided that each proxy 1s appointed to exercise the
nghts attached to a different share or shares held by the member.

An instrument appointing a proxy and any authonty under which 1t 1s executed or a
copy of such authority certified notanally or in some other way approved by the
Board must be delivered to the registered office of the Company:

(a) in the case of a general meeting or an adjourned meeting, not less than 48
hours before the time appointed for the holding of the meeting or to the
place of the meeting at any time before the time appointed for the holding
of the meeting; and

(b) subject to Article 17.5, 1n the case of a proxy notice given in relation to a
poll, before the end of the meeting at which the poll was demanded.

In calculating when a proxy notice 1s to be delivered, no account 15 to be taken of
any part of a day that s not a Business Day. A notice revoking the appointment of a
proxy must be given 1n accordance with the Act

The termination of the authonty of a person to act as proxy or as the duly
authonsed corporate representative of a member does not affect whether he
counts 1n deciding whether there 1s a quorum at a meeting, the validity of anything
he does as chairman of a meeting, the validity of a poll demanded by hm at a
meeting or the validity of a vote given by that person unless notice of the
termination 1s given in wnting by or on behalf of the member by whom or on whose
behalf the corporate representative was appointed or the proxy notice was given
and is received by the Company at its registered office or, in the case of a proxy,
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the proxy notification address one hour before the start of the general meeting or
adjourned meeting to which 1t relates.

Directors

The Company must have not less than two Directors but there shall be no maximum
number of Directors.

without prejudice to their nghts under these Articles or as a matter of law, on the
Onginal Adoption Date the Investor Majonty may appoint and maintain 1n office up
to two Directors (be they executive or non-executive directors). Without prejudice
to any other nghts the Investor Majority may have under these Articles or as a
matter of law, the Investor Majonty are entitled, from time to time at any time
after the Onginal Adoption Date, to appownt to, and remove from, the Board and
the board of directors of any Group Company and any committee thereof such
number of directors (other than the B Director) as they may direct (whether
executive or non-executive) and upon removal to appoint other people n their
place.

Without prejudice to its nghts under the Artictes or as a matter of law, the B
Ordinary Shareholder Majonty may appoint and maintain in office up to two non-
executive B Directors.

Unless otherwise agreed 1n wnting by the Shareholders, any appointment or
removal of a Director under Article 19 shall take effect at the time when notice in
wnting of the appointment or removal, signed by or on behalf of the Shareholder
making the appointment or effecting the removal, 1s lodged at the Company’s
registered office (marked for the attention of the Secretary) or produced to a
meeting of the Directors.

No Director shall be appointed otherwise than as provided in these Articles. Model
Article 17(1) does not apply.

Directors’ Written Resolution

A proposed Directors’ wntten resolution is adopted when all the Directors who
would have been entitled to vote on the resolution at a Directors’ meeting have
signed one or more copies of 1t or have otherwise indicated their agreement to it in
wnting, provided that those Directors would have formed a quorum at such a
meeting. A Director indicates his agreement in writing to a proposed Directors’
wntten resolution when the Company recewves from him an authenticated
document 1dentifying the resolution to which it relates and indicating the Director’s
agreement to the resolution, 1n accordance with section 1146 of the Act. Once a
Director has so indicated his agreement, 1t may not be revoked.

A wntten resolution signed by an alternate director (or to which an alternate
director otherwise indicates s agreement 1n wnting) need not also be signed by
his appointor and, 1f 1t 1s signed by ms appointor (or s appointor otherwise
indicates his agreement to 1t in writing}, 1t need not be signed by the alternate
director 1n that capacity.

A director may sign or otherwise indicate his agreement to the wntten resolution
before or after the time by which the notice proposed that 1t should be adopted.
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Once a Directors’ wnitten resolution has been adopted, 1t must be treated as if it
had been a decision taken at a Directors’ meeting n accordance with these
Articles,

Proceedings of Directors

General

Subject to the provisions of these Articles and to any agreement from time to time
between the Shareholders, the Directors may regulate their proceedings as they
think fit.

Subject to Articles 21.3 and 22.1, the quorum for the transaction of business at any
meeting of the Directors shall be one Investor Director (if 1n office) and cne B
Director

If within 30 minutes from the time appointed for a Board meeting a quorum 1s not
present, the meeting shall be adjourned to such other place, date and time as the
Investor shall determine. Each Director not present at the onginal meeting shall be
notified by the Company by any form of notice in wniting of the date time and place
of the adjourned meeting. If at the adjourned meeting a quorum 1s not present
within 30 minutes from the time appointed for the meeting, an Investor Director
present shall constitute a quorum, or 1f no such directors are present, the meeting
shall be dissolved. For the purposes of this Article 21, a Director shall be
considered to be “present” and/or to “attend” a meeting if he participates by way
of telephone or video conferencing or appoints an alternate who attends or
participates by telephone or video conferencing.

The Investor Directors shall be entitled to appoint a Chairman for any meeting of
the Directors or of any committee of the Directors. The Chairman of the Directors
and of each committee of the Directors shall have a second or casting vote in the
case of an equabity of votes.

All business arising at any meeting of the Directors or of any committee of the
Directors shall be determined only by resolution and no such resolution shall be
effective unless carned by a majonty of the Directors present.

Where a decision of the Directors 1s taken by electromic means, that decision must
be recorded 1n permanent form, so that 1t may be read with the naked eye.

Directors’ Interests

Notwithstanding any provision of these Articles or otherwise, each B Director may
be asked by the Chairman or an Investor Director to absent himself from any
meeting while discussions relating to any Commercial Agreement (“Sensitive
Matter”) are held and such B Directors shall not count 1n the quorum (and n such
nstance quorum reguirements shall be adjusted appropriately) or have any nght to
vote in relation to any matter relating to any Sensitive Matter.

Notwithstanding any other provision in these Articles or otherwise, unless the
Investor Majonty determnes in wnting otherwise, the Company shall not provide
any information or documentation contaimng any information relating to a Sensitive
Matter to any B Ordinary Shareholder (not required to be provided by the terms of
any Commercial Agreement) or B Director or shall provide (where possible)
redacted information or documentation not including information relating to a
Sensitive Matter.
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22.3

22.4

22.5

If a situation anses or exists it which a Director has or could have a Situational
Conflict, without prejudice to the provisions of Articles 22.1 or 22.5 to 22.8, the
Dwrector concerned, or any other Director, may propose to the Board that such
Situational Conflict be authorised, such proposal to be made in wnting and
delivered to the other Directors or made orally at a meeting of the Board, 1n each
case setting out particulars of the Situational Conflict in question. Subject to the
Act, the Directors may authonse such Situational Conflict and the continuing
performance by the relevant Director of his duties as a Director of the Company on
such terms as they may think fit. If a Situational Conflict 1s not authonsed n
accordance with this Article 22.3 or Articles 22 5 to 22 8, the Director with the
Situational Conflict shall not count 1n the quorum (and 1n such instance quorum
requirements shall be adjusted appropriately), or have any right to vote n relation
to any matter relating to any Situational Conflict or be entitled to recewe
documentation containing any information relating to a Situational Conflict (but,
for the avoidance of doubt such a Director may receive (where possible) redacted
information or documentation not including information relating to the Situational
Conflict).

The relevant Director shall not be counted n the quorum at the relevant meeting of
the Directors to authorise such Situational Conflict nor be entitled to vote on the
resolution authorising 1t. 1If the relevant Director 1s a sole Investor Director, for the
purposes of any part of the meeting of the Directors at which a resolution
authonising the relevant Situational Conflict pursuant to section 175(4)(b) of the Act
15 to be considered, the quorum requirement for such part of the meeting shall be
any two Directors, neither of whom have any nterest 1n the matter.

Subject to compliance by him with s duties as a Director under Part X of the Act
(other than the duty 1n section 175(1) of the Act which 1s the subject of this Article
22.5), a Director (including the chairman of the Company (f any) and any other
non-executive Director) may, at any time:

{(a) be an officer of, employed by, or hold Shares or other secunties (whether
directly or indirectly} 1n, the Company; or

{b) be a director or other officer of, employed by or hold shares or other
secunties (whether directly or indirectly) mn, or otherwise be interested,
whether directly or indirectly, 1n any other Group Company,

(in ether case a “Group Company Interest”) and notwithstanding his office or the
existence of an actual or potential conflict between any Group Company Interest
and the nterests of the Company which would fall within the ambit of that section
175(1), the relevant Director,

(<) shall be entitled to attend any meeting or part of a meeting of the Directors
or a committee of the Directors at which any matter which may be relevant
to the Group Company Interest may be discussed, and to vote on any
resolution of the Directors or a commttee thereof relating to such matter,
and any board papers relating to such matter shall be provided to the
relevant Director at the same time as the other Directors (save that a
Director may not vote on any resolution in respect of matters relating to s
employment with the Company or other Group Company);

(d) shall not be obliged to account to the Company for any remuneration or
other benefits received by him n consequence of any Group Company
Interest; and
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(e) will not be obliged to disclose to the Company or use for the benefit of the
Company any confidential information received by him by virtue of s Group
Company Interest and otherwise than by virtue of his position as a Director,
if to do so would breach any duty of confidentiality to any other Group
Company or third party.

Subject to comphance by him with his duties as a Director under Part X of the Act
(other than the duty 1n section 175(1) of the Act to the extent that 1t is the subject
of this Article 22.6), each Investor Director may be a director or other officer of,
employed by, hold shares or other secunties 1n, or otherwise be interested,
whether directly or indirectly, in-

(a) any Investor, Investor Associate, or other entity which, directly or indirectly,
holds Shares in the Company (a “Relevant Investor”) and as such the
Investor Director may, on behalf of the Investor, give or withhold any
consent or give any direction required of any Investor or Investors pursuant
to the terms of any subscnption, investment or shareholders’ agreement
relating to the Company, or of any similar agreement or document ancillary
to such an agreement; or

(b) any other company 1n whtch a Relevant Investor also holds shares or other
secunties or 1s otherwise interested, whether directly or indirectly,

(in either case an “Investor Director Interest”), and notwithstanding his office or
the existence of an actual or potential conflict between any Investor Director
Interest and the interests of the Company which would fall within the ambit of
section 175(1) of the Act the relevant Investor Director.

() shall be entitled to attend any meeting or part of a meeting of the Directors
or a committee of the Directors at which any matter which may be relevant
to the Investor Director Interest may be discussed, and to vote on a
resolution of the Directors or a committee thereof relating to such matter,
and any board papers relating to such matter shall be provided to the
relevant Investor Director at the same time as other Directors:

(d) shall not be obliged to account to the Company for any remuneration or
other benefits received by him n consequence of any Investor Director
Interest;

(e) shall be entitled to consult freely about the Group and 1ts affairs with, and
to disclose, for investment appraisal purposes, Confidential Information to,
any Investor, Investor Associate, or proposed investor in the Group or any
other person on whose behalf 1t is investing in the Group, and to the Group’s
auditors, lenders and proposed lenders (or with and to any of its or their
professional advisers); and

(f) will not be obliged to disclose to the Company or use for the benefit of the
Company any other confidential information received by him by virtue of s
Investor Director Interest and otherwise than by virtue of his position as a
Director.

Subject to compliance by lhim with his duties as a Director under Part X of the Act
{other than the duty n section 175(1) of the Act to the extent that it 15 the subject
of this Article 22.7), each B Director may be a director or other officer of,
employed by, hold shares or other secunties in, or otherwise be interested,
whether directly or indirectly, in;
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22.8

(a) any entity which, directly or indirectly, holds Shares in the Company (a “B
Investor”); or

{3))] any other company 1n which a B Investor also holds shares or other secunties
or 1s otherwise interested, whether directly or indirectly,

(in either case a “B Director Interest”), and notwithstanding his office or the
existence of an actual or potential conflict between any B Director Interest and the
interests of the Company which would fall within the ambit of section 175(1) of the
Act the relevant B Director:

(c) shall be entitled to attend any meeting or part of a meeting of the Directors
or a committee of the Directors at which any matter which may be relevant
to the B Director Interest may be discussed, and to vote on a resolution of
the Directors or a committee thereof relating to such matter, and any board
papers relating to such matter shall be provided to the relevant B Director at
the same time as other Directors;

(d) shall not be obliged to account to the Company for any remuneration or
other benefits received by him n consequence of any B Director Interest;

(e) shall be entitled to consult freely about the Group and 1ts affawrs with, and
to disclose, for investment apprasal purposes, Confidential information to,
any B Investor or proposed investor in the Group or any other person on
whose behalf 1t 15 nvesting 1n the Group, and to the Group’s auditors,
lenders and proposed lenders (or with and to any of its or their professional
advisers);

(f) for the purposes of facilitating an Exit, shall be entitled to disclose any
Confidential Information to any proposed purchaser, underwnter, sponsor or
broker, subject to the relevant B Director using his reasonable endeavours to
procure that any such recipient is made aware that it 1s Confidential
Information and agrees to treat 1t accordingly; and

{g) will not be obliged to disclose to the Company or use for the benefit of the
Company any other confidential information received by him by virtue of his
B Director Interest and otherwise than by virtue of his position as a Director.

For the purposes of Articles 22.5 to 227, the expression “confidential
information” shall mean all information (whether oral or recorded 1n any medium)
relating to any Group Company’s business, financial or other affairs (including
future plans of any Group Company) which 1s treated by a Group Company as
confidential {or 1s marked or 1s by 1ts nature confidential)

Without prejudice to Articles 22.5 to 22.7, any Director who has a Group Company
Interest, any Investor Director who has an Investor Director Interest and any B
Director who has a B Director Interest shall, as soon as reasonably practicable
following the relevant Interest arising, disclose to the Board the existence of such
Interest and the nature and extent of such Interest so far as the relevant Investor
Director or other Director is able at the time the disclosure 1s made PROVIDED that
no such disclosure 1s required to be made of any matter n respect of which the
relevant Investor Director, B Director or other Director owes any duty
confidentiality to any third party A disclosure made to the Board under this Article
22.8 may be made either at a meeting of the Board or by notice in writing to the
Company marked for the attention of the Directors.

30



22.9

22.10

22.11

22.12

22.13

Notwithstanding the provisions of Articles 22.1, 22.5, 22.6 and 22.7, the Investor
Majonty from time to time may, at any time, by notice 1n wnting to the Company,
authonse, on such terms as they shall think fit and shall specify 1n the notice:

{(a) any Situational Conflict which has been notified under Article 22.3;

(b) any Situational Conflict which has been notified under Article 22 3 and
which anses by virtue of his appointment or proposed appointment as a
director or other officer of, and/or his holding of shares or other secunities
(whether directly or indirectly) in, any company other than a Group
Company; or

(<) any Group Company Interest or Investor Director Interest which has been
disclosed to the Board under Articles 22.5 to 22 7,

(whether or not the matter has already been considered under, or deemed to fall
within, Article 22.1, 22.5, 22.6 or 22.7, as the case may be).

No contract entered into shall be liable to be avoided by virtue of:

(a) any Director having an interest of the type referred to in Article 22.3 where
the relevant Situational Conflict has been approved as provided by that
Article or which is authonsed pursuant to Article 22.9,

(b) any Director having a Group Company Interest which falls within Article 22.5
or which 1s authorised pursuant to Article 22.9; or

(c) any Investor Director having an Investor Director Interest which falls within
Article 22.5 or winch 1s authorised pursuant to Article 22.8.

The provisions of Articles 22 3 to 22.10 shall not apply to Transactional Conflicts
but the following provisions of this Article 22,11 and Article 22.12 shall so apply.
Any Director may be interested in an existing or proposed transaction or
arrangement with the Company provided that he complies with the Act and (if
applicable) Articles 22.12 and 22 13.

Subject to the provisions of the Act, and provided that he has disclosed to the
Directors the nature and extent of any matenal interest of s, a director
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 15 otherwise
interested;

(b) may be a director or other officer of, or employed by, or a party to any
transaction or arrangement with, or otherwise interested n, any body
corporate promoted by the Company or 1n which the Company 1s otherwise
Interested; and

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

For the purposes of Article 22.12,
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22.14

23
23.1

23.2

24

25

26

(a) a general notice given to the Directors that a director 1s to be regarded as
having an nterest of the nature and extent speafied in the notice 1n any
transaction or arrangement 1n which a specified person or class of persons 1s
interested shall be deemed to be a disclosure that the director has an
nterest 1n any such transaction of the nature and extent so specified; and

(b) an interest of which a Director has no knowledge and of which it 1s
unreasonable to expect him to have knowledge shall not be treated as an
interest of his.

Without prejudice to the obligation of each Director to declare an interest in
accordance with the Act, a Director may vote at a meeting of the Board or of a
committee of the Board on any resolution concerning a matter in which he has an
interest, whether direct or indirect, which relates to a transaction or arrangement
with the Company, or in relation to which he has a duty. Having so declared any
such interest or duty he may have, the Director shall be counted in the quorum
present when any such resolution 1s under consideration and 1f he votes on such
resolution his vote shall be counted.

Appointment and Removal of Directors

Any person who 1s willing to act as a director and 1s permitted by law to do so may
be appointed as a director of the Company either:

(a) by ordinary resolution of the members; or
(b) by a resolution of the Board

In addition, the Investor Majonty shall be entitled ay any time to appoint any
person or persons to the Board, and to remove any Director (other than the B
Director) from the Board for any reason whatsoever, and to appoint ancther person
or persons 1n s place. Each such appointment and removal shall be made by
notice 1in wniting served on the Company and shall take effect on the date specified
1n the notice.

Retirement by Rotation

The Directors shall not be liable to retire by rotation.

Executive Office

Subject to the Act, the Directors, wvith an Investor Consent, may appoint one or
more of thewr number to the office of managing director or to any other executive
office of the Company and may enter into an agreement or arrangement with any
director for s 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
appointment, agreement or arrangement may be made upon such terms as the
Directors, with an Investor Consent, determine and they may remunerate any such
Directors for his services as they, with an Investor Consent, think fit  Any
appointment of a Director to an executive office shall determne if he ceases to be
a Director but without prejudice to any claim for damages he may have for breach
of the contract of service between the Director and the Company.

Company Secretary
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27.2

Subject to the Act, the company secretary (if any) shall be appointed by the
Directors for such term at such remuneration and upon such conditions as they may
think fit, and any company secretary so appointed may be removed by the
Directors.

Indemnity and Insurance

Subject to, and on such terms as may be permitted by the Act, the Company may:

@

(c)

(d)

mdemmfy, out of the assets of the Company, any director of the Company or
any assoclated company against all losses and lLiabiities which he may
sustain or incur 1n the performance of the duties of his office or otherwise 1n
relation thereto (including, in respect of any director of either the Company or
any associated company, where the Company or such associated company acts
as trustee of a Pension Scheme, aganst hability incurred in connection with the
relevant company’s activities as trustee of such scheme),

provide a Director with funds to meet expenditure incurred or to be incurred
by him:

(1) at any time 1n defending any civil or crniminal proceedings brought or
threatened against him, or

(n) in defending himself in an investigation by a regulatory authonty or
against action proposed to be taken by a regulatory authority,

n either case 1n connection with any alleged negligence, default, breach of
duty or breach of trust by him 1n relation to the Company or an associated
company and the Company shall be permitted to take or ormt to take any
action or enter into any arrangement which would otherwise be prohibited
under the Act to enable a Director to avoid incurning such expenditure;

provide a director of any holding company of the Company with funds to
meet expenditure incurred or to be incurred by him in:

(1) defending any civil or cnminal proceedings brought or threatened
against im; or

(i) defending himself in an nvestigation by a regulatory authonty or
against action proposed to be taken by a regulatory authonty,

1n either case 1n connection with any alleged neglhigence, default, breach of
duty or breach of trust by mm 1n relation to the Company or an associated
company and the Company shall be permitted to take or omit to take any
action or enter into any arrangement which would otherwise be prohibited
under the Act to enable such director to avoid incurnng such expenditure;
and

purchase and maintain nsurance for any Director or any director of any
associated company against any bability attaching to any such person n
connection with any negligence, default, breach of duty or breach of trust
by him 1n relation to the Company or any such associated company

For the purpose of Article 27.1 above, a company will be “associated” with another
1if one 15 a subsidiary of the other or both are subsicianes of the same body
corporate as such terms are defined in the Act.
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29.4

29.5

Overriding Provisions

The Company shall not pay any dividends on its Shares, redeem 1ts Shares or
purchase 1ts Shares 1f to do so would cause the Company to be n breach of the
provisions of any Financing Document or the Investment Agreement.

Notices

Subject to the specific terms of these Articles, any notice to be given to or by any
person pursuant to these Articles (other than a notice calling a meeting of the
Board or a committee thereof) shall be \n wnting

Any Shareholder Communication may be served by the Company on, or suppbed by
the Company to, a Shareholder or other person personally or by sending 1t by first-
class post 1n a pre-paid envelope or international overmght courier (in the case of
Shareholders outside the Umted Kingdom) addressed to such Shareholder or other
person at his postal address (as appeanng in the Company’s register of members 1n
the case of Shareholders) or (except in the case of Excluded Notices and share
certificates) by sending or supplying 1t in electromc form or by website
communmcation 1n accordance with Articles 29.4 or 29.6. Excluded Notices shall be
sent to or served upon the relevant person as required by these Articles wn hard
copy and delivered personally or sent by first-class post in a pre-paid envelope or
international overmight counter (in the case of Shareholders outside the Umted
Kingdom) and shall not be sent 1n electromc form.

In the case of a Shareholder Commumcation (including an Excluded Notice) sent by
post to an address 1n the Umted Kingdom, proof that an envelope containing the
communcation was properly addressed, pre-paid and posted shall be conclusive
evidence that 1t was sent and 1t shall be deemed to be given or received at the
expiration of 48 hours after the envelope containing 1t was posted.

In the case of a Shareholder Communication (including an Excluded Notice) sent by
international overmght couner to an address outside the Umited Kingdom, proof
that an envelope containing the communication was properly addressed, pre-pad
and sent by reputable international overmght couner addressed to the intended
recipent, provided that delivery in at least 5 Business Days was guaranteed at the
time of sending and the sending party receives a confirmation of delivery from the
couner service provider, shall be conclusive evidence that 1t was send and 1t shall
be deemed to be given or received at the expiration of 5 Business Days after the
envelope contaiming 1t was posted.

Subject to the provisions of the Statutes, any Shareholder Commumcation (except
an Excluded Notice or a share certificate) will be validly sent or supplied by the
Company to a person 1f sent or supplied 1n electronic form provided that person has
agreed (generally or specfically) (or, 1f the person 1s a company and i1s deemed by
the Statutes to have agreed) that the commumcation may be sent or supplied in
that form and:

{a) the Shareholder Communication is sent 1n electromc form to such address as
may for the time being be notified by the relevant person to the Company
(generally or specifically) for that purpose or, if that relevant person 1s a
company, to such address as may be deemed by a provision of the Statutes
to have been so specified, and

{b) that person has not revoked the agreement.
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29.7

29.8

29.9

Subject to the provisions of the Statutes, any Shareholder Commumcation (except
an Excluded Notice or a share certificate) will be validly sent or supplied by the
Company to a person 1f 1t 1s made available by means of a website communication
where that person has agreed, or 15 deemed by the Statutes to have agreed
(generally or specifically) that the commumcation may be sent or supplied to him 1n
that manner and.

{a) that person has not revoked the agreement;

)] the person 1s notified in a manner for the time being agreed for the purpose
between the person and the Company of:

() the presence of the Shareholder Communication on the Company’s
website,

(i) the address of that website; and

(m)  the place on that website where the Shareholder Communication may
be accessed and how 1t may be accessed; and

{c) the Shareholder Communication continues to be published on the Company’s
website throughout the penod specified in the Act, provided that if 1t 1s
published on the website for part but not all of such period, the Shareholder
Commumcation will be treated as published throughout that period if the
fallure to publish 1t throughout that perod 1s wholly attnbutable to
arcumstances which 1t would not be reasonable to have expected the
Company to prevent or avoid.

When any Shareholder Communication 1s sent by the Company in electromc form, it
shall be deemed to have been given on the same day as 1t was sent to the address
supplied by the Shareholder, and in the case of the provision of a Shareholder
Commumcation by website commumcation, 1t shall be deemed to have been
received when 1t was first made available on the website or, If later, when the
recipient received (or 1s deemed to have received) notice of the fact that 1t was
available on the website pursuant to Article 29.6(b).

Where 1n accordance with these Articles a Shareholder or other person 1s entitled or
required to give or send to the Company a notice 1 wrting (other than an Excluded
Notice), the Company may, 1n 1ts absolute discretion, (or shall, if 1t is deemed to
have so agreed by any provision of the Statutes) permit such notices (or specified
classes thereof) to be sent to the Company 1n such electronmc form and at such
address as may from time to time be specified (or be deemed by the Statutes to be
agreed) by the Company (generally or specifically) for the purpose, subject to any
conditions or restnctions that the Board may from time to time prescribe (including
as to authentication of the 1dentity of the person giving or sending such notice to
the Company).

A Shareholder who has not supplied to the Company either a postal or an electromc
address for the service of notices shall not be entitied to receive notices from the
Company. If, on three consecutive occasions, a notice to a Shareholder has been
returned undelivered, such Shareholder shall not thereafter be entitled to recewve
notices from the Company until he shall have communicated with the Company and
supplied 1n writing to the office a new postal or electronic address for the service
of notices. For these purposes, a notice shall be treated as returned undelivered 1f
the notice 1s sent by post and 1s returned to the Company (or its agents) or, 1f sent
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n electronic form, 1f the Company (or 1ts agents) receve(s) notification that the
notice was not delivered to the address to which 1t was sent.

In the case of joint holders of a Share, all Shareholder Communications shall be sent
or supplied to the joint holder who 1s named first in the register, and a Shareholder
Commumcation so sent or supplied shall be deemed sent or supplied to all joint
holders. Any provision of this Article 29 which refers to anything agreed, notified
or specified by a member shall be deemed to have been validly agreed, notified or
specified, notwithstanding any provisions of the Statutes, 1f agreed, notified or
specified by only one and not all of the joint holders of any Shares held in joint
names.

Winding-Up

On any Winding-Up, the Ligudator may, with Investor Consent and any other
sanction required by the Act, divide among the members 1n specie the whole or any
part of the assets of the company and may, for that purpose, value any assets and
deterrmne how the division shall be carned out as between the members or
different classes of members. The liquidator may, with the like sanction, vest the
whole or any part of the assets in trustees upon such trusts for the benefit of the
members as he with the like sanction deterrmines, but no member shall be
compelled to accept any assets upon which there 1s a hability
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