Company No 07788735

THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

COPY WRITTEN RESOLUTIONS
of

EGBERT TAYLOR GROUP LIMITED (the "Company")

CIRCULATION DATE: 4 /'//y 2014

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006 (the "Act"} the following
resolutions were passed as a written resclution on 21 May 2014 by the eligible members of the
Company, having effect as and in the case of resolution 1 as an ordinary resolution and In the
case of resolutions 2 and 3 as special resolutions (the "Resolutions")

Director

ORDINARY RESOLUTION

THAT, n addition to any previous authonty, the Directors be hereby generally and
unconditionally authonsed, in accordance with section 551 of the Companies Act 2006
{the "Act"), to allot shares in the Company up to an aggregate nomnal amount of
£500 in such amounts and of such classes as the directors consider fit (any such
allotments of shares being subject to the provisions of the articles of association of the
Company as In force from tune to time), provided that this authonty will expire on the
date being five years from the date on which this resolution 1s passed, but the
Company may before this authonty expires make an offer or agreement which would
or might require shares to be allotted after this authority expires and the Directors may
allot shares pursuant to such offer or agreement as If this authonty had not expired

SPECIAL RESOLUTION

THAT, subject to the passing of resolution 1 the Directors be hereby given power in
accordance with section 570 of the Act to allot equity secunties (within the meaning of
section 560 of the Act) pursuant to the authorty conferred by resolution 1 above as If
section 561(1) of the Act did not apply to the allotment provided that such power shall
expire when the authonty conferred by resolution 1 15 revoked or expires unless
previously renewed, varied or revoked by the Company but the Company may before
such expiry make an offer or agreement which would or might require equity secunties
to be allotted after such expiry and the Directors may allot equity secunties in
pursuance of that offer or agreement as If this power had not expired

THAT, the articles of association attached to these Resolutions be and hereby are
approved and adopted as the articles of association of the Company in subshtution for
and to the exclusion of the existing articles of association of the Company
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Company No 07788735

THE COMPANIES ACT 2006

PRIVATE COMPANY LIVITED BY SHARES

NEW ARTICLES OF ASSOCIATION

of
EGBERT TAYLOR GROUP LIMITED (FORMERLY HAWK NEWCO LIMITED)
Incorporated 27 September 2011

(Adopted by written resclution passed on 2/ /iay 2014)

CERTIFIED TO BE A TRUE AND COMPLETE
COPY OF THE ORIGINAL
DATEDTHIS 4  DAYOFybne 20/

Pinsent Masons LLP %M/?’@M
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Company No 07788735
THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

NEW ARTICLES OF ASSOCIATION

of

EGBERT TAYLOR GROUP LIMITED (FCRMERLY HAWK NEWCO LIMITED)

{the "Company")
Incorporated 27 September 2011

(Adopted by written resolubion passed on 2014}

1 PRELIMINARY

11 In these Articles

"A Ordinary Shares"” means the A ordinary shares of £0 01 each n the capital of the
Company

"A1 Ordinary Shares" means the A1 ordinary shares of £0 000001 each n the capital of
the Company

"Acquired Price" means, n relaton to a Share, (1) where the Share was i1ssued to

the current holder, the Issue Pnice or (I} where the Share was
transferred to the current holder for value, the price paid by the
current holder

"Act" means the Companies Act 2006

"Affiliate” means, In refation to an Investor (including an Investor which i1s a
unt trust, investment trust, lmted partnership or general
partnership)
{a) any company, fund or other person {Including any unit

trust, investment trust, imied partnership or general
partnership} which 1s advised by, or the assets of which
are managed (whether solely or jointly with others) for the
time being by, that Investor,

(b) any company, fund or other person (including any umt
trust, mnvestment trust, [imited partnership or general
partnership) of which that Investor, or that Investor's
general partner, trustee, nomineg, manager or adviser, IS

50702869 15wn03 1




"Associated Company"”

"Auditors"

"B Ordinary Sharas”

"B1 Ordinary Shares”

"Board"

"Board Invitees"

"Business Day"

"Chalrman of the Board"

"Change of Controf"

"Companies Acts"

"Conflict Situation"
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for the time being a general pariner, trustes, nominee,
manager or adviser, or

(c) any company, fund or other person (including any unit
trust, investment trust, lmited partnership or general
partnership) which 1s advised by, or the assets of which
are managed (whether solely or jomntly with others) for the
time being by, that Investor's general partner, trustee,
nominee, manager or adviser

means, In respect of any company, a company which is for the
tme being a subsidiary or holding company of that company or 15
for the time being a subsidiary of the same parent undertaking as
that company

means the auditors of the Company from tme to time

means the B ordinary shares of £¢ 01 each in the capital of the
Company

means the B1 ordinary shares of £0 000001 each in the capital of
the Company

means the board of directors of the Company (or any duly
authonsed committee thereof} from time to time

means a person or persons being employees or officers of the
Group or the trustees of any Employee Benefit Trust of, and any
actual or proposed employees of, any member of the Group
selected by the Board with [nvestor Consent

means a day (other than a Saturday, Sunday or a public holiday)
on which clearing banks in the City of London are normally open
for usual sterling hanking business

means a person appointed as such under Article 20 1§

means the bona fide acquisthon or sernes of acquisitions by the
same person on arm's length commercial terms (whether by
purchase, transfer, renunciation or ctherwise but excluding {other
than for the purposes of Article 14) a transfer of Shares made in
accordance with Article 10) by any person not an onginal party (or
a perscn who has become a parly pursuant to clause 10 of the
Investment Agreement save where they have become a party as a
result of the first of a senes of related acquisitions} to the
Investment Agreement ("a Third Party Buyer") of any interest in
any Shares If, upon completion of that acquisition the Third Party
Buyer, together with persons acting in concert with hum and/or his
Connected Persons, would hold more than 50 per cent of the
Equity Shares

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

means any matter which {(unless authonsed in accordance with
these Articles) might result in a2 director infringing his duties under
section 175 of the Act to avoid a situation 1n which he has, or can
have, a direct or indirect interest that conflicts, or may possibly
conflict, with the interests of the Company and which may
reascnably be regarded as likely to give nse to a conflict of interest




"C Ordinary Shares”

"Connacted Person”

"Control"

"G Share Price"

“CTA 2010"
“Deemed Transfer Notice"

"Employee Benefit Trust"

"Equity Shareholders”

"Equity Shares"

"Excess Shares"
"Exit Event”
"Facility Agreement"

"Finance Documents”

"financlal year” and
"financial peniod"

"GI’OUP"

“Independent Expert'
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means the C ordinary shares of £0 000001 each in the capital of
the Company

has the meaning atinbuted by sections 1122 and 1123 CTA 2010

has the meaning atinbuted by secton 1124 CTA 2010 and
"Controlied” shall be construed accordingly

means on any date {the "Relevant Date™) in relaton to a C
Crdinary Share an amount equal to

n the Issue Prige of that C Ordinary Share
plus
{n) an amount equal to a rate of return on the Issue Price of

that G Ordinary Share of 4 5% per annum calcutated from
1 April 2017 to the Relevant Date, accruing on a daily
basis and compounding on each anniversary of 1 April
2017

means the Corporation Tax Act 20110
has the meaning given in Arlicle 12 2

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

means the holders of Equity Shares

means the A Qrdinary Shares, the A1 Ordinary Shares, the B
Ordinary Shares and B1 Ordinary Shares

has the meaning given in Article 8 1 2
means a Share Sale or a Listing

means the facility agreement entered into on or around 14 October
2011 by, amongst others, (1) the Lender and (2} the Company as
amended and/or restated from time to time:

means the Facility Agreement, the Subordination Agreement, the
Warrant Instrument and all those documents to be entered into
pursuant fo the same

an accounting reference penod {as defined by the Act) of the
Company

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

means an umpire

{ nominated by agreement of the parties concerned
within 15 Business Days of the date upon which the
relevant Leaver becomes a Leaver, or

{r) 1n the event that no such an umpire 1s nominated n
such period, appointed by the President from time fo
time of the Institute of Chartered Accountants in




"Indigo”
"Individual Investors"

"Investment Agreement"

"Investor Consent"

"Investor Direction”

"Investor Diraector”
"Investor Director Majority"

"investor's Group”

"Investor Majority"

“Investors”

"Issue Price”
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England and Wales,

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

has tha meaning given to it in the Investment Agreement

has the meaning given fo it in the Investment Agreement

means the investment agreement dated on or around 14 Oclober
2011 between (1) the [nvestors (as defined therem) (2) the
Managers (as defined therein) (3) Midco (as defined therein) and
(4) the Company as amended from time to time

means the giving of a prior wntten consent by an [nvestor Majonty
or an Investor Director Majonty

means the giving of a prior written direction by an Investor Majonty
or an Investor Director Majority

means a director apponted pursuant to Article 19
has the meaning given to it in the Investment Agreement

means, In relation to an Investor

(a) any group undertaking of that Investor,
(b) any Affillate of that Investor or any investor in i,
{c) any general partner, limited partner, trustee, nominee,

operator, arranger or manager of, or adwiser to, that
Investor or of or to any group undertaking or Affihate of
that Investor or any investor in It,

(d) any co-investment scheme of that Investor or of a group
undertaking or Affilate of that Investor, or any person
holding shares or other interests under such scheme or
entitied to the benefit of shares or other interests under
such scheme,

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

{f) any professional adviser to that Investor ar to a group
undertaking or Affillate of that Investor (including therr
directors, employees, officers or agents while acting in
the ordinary course of therr dulies),

and "membsr of an Investor's Group" shall be construed
accordingly

means the holders of a majority of the A Ordinary Shares and Al
Ordinary Shares (as If the same constilutes one ¢lass of shares)

means the holders from time to time of the A Ordinary Shares
and/or A1 QOrdinary Shares or any nominee of any such person and
"Investor’ means any of them

means, in relation to a Share, the price at which such Share 1s
1ssued, being the aggregate of the amotint paid up or credited as




"ITA 2007"

“Leaver Materlal Default"

"Lender’

"Listing"

"Loan Nete Instrument”

"Loan Notes"

"Managers"

“Materlal Defauft"
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paid up in respect of the nominal value of such Share and any
share premium thereon

means the Income Tax Act 2007
means

(a) any circumstance occurnng which, In the reasonable opinson
of an Investor Director Majonty 1s [tkely to result m a breach
of the financial covenants contaned mn the Finance
Documents (whether or hot such breach has heen waived),

(b} a breach of any of the obligations of the relevant Group
Company 1n (1) the Fmance Documents or (1) any other
facility over the value of £500,000 and the Lender or other
relevant lender has notified the retevant Group Company of
its intention to enforce its nghts under the Finance
Documents or other facihhes documents (as applicable}
respect of such breach or has taken steps to enforce its
secunty in respect thereof

means Indigo Capital V Sarl
means

(@) both the adnussion of any of the Shares to the Official List of
the Financial Services Authority becoming effective and the
admission of any of the Shares lo trading on the London
Stock Exchange plc's market for isted secunties, or

(b) the admssion to trading of any of the Shares on AIM, a
market operated by the London Stock Exchange ple,
becoming effective, or

{c) the equivalent admission to trading to or permission to deal
on any other recognised investment exchange (as defined In
sechon 285(1) of the Financial Services and Markets Act
2000) becoming effective In relation to any of the Shares

means the instrument execuled by the Company on or about 14
October 2011 and amended on or around the date of adoption of
these Articles

means the £3,028,114 unsecured loan notes of the Company
conshtuted by the Loan Note Instrument

has the meaning given to it in the Investment Agreement
means -

(a) any loan capital m any Group Company due to have been
repald remamning outstanding or any interest thereunder
remaning n arrears for a period of 5 Business Days or more
from the date upon which such payment was due;

(b) any other crcumstance occurring which, In the reasonable
opinton of an Investor Director Majonty 1s likely to resuit in
the Company faling to meet its obligations under the
Finance Documents as they fall due including being in
breach of any covenant (whether or not such breach has




"Model Articles”

"Option"

"Option Shares"

"Portfolio Company”

"Pre-Authorised Investor
Director Sltuations"
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(c)

(d)

(e)

been waived),

a breach of any of the covenants in (1) the Finance
Documents or (1) any other faciity over the value of
£500,000 regardless of whether the Lender or other relevant
lender has taken any action to enforce its nghts under the
Finance Documents or other facilities documents or
otherwise In respect of such breach or has taken steps to
enforce is secunty n respect thereof,

any of the facilites made available to the Company pursuant
to (1) the Finance Documents or (i) any other faciity over the
value of £500,000 becoming repayable earler than its stated
date of maturity and the Lender or other relevant lender
either making demand for repayment of moneys or taking
steps to enforce #s security ih respect thereof, or

a resolution for the winding-up of Company having been
proposed

means the Mode! Articles for Prnivate Companies Limited by Shares
n Schedule 1 to The Companes (Model Asticles) Regulations
2008 {S| 2008/3229)

means an oplion to acquire B Ordinary Shares andfor B1 Ordinary
Shares granted to a person with Investor Consent and the consent

of Indigo

has the meaning given In Article 12 2

means
(a) the Company,

{(b) any Group Company,

(c) any body corporate promoted by the Company, and

{d)

any other body corporate or other entity in which the
Company, an Investor or a member of an Investor's Group 1S
otherwise interested

means the following Conflict Situations

(a)

(b)

(c)

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

holding, or olherwise being interested, directly or indirectly,
actually or potentially {including for the avoidance of doubt in
relation to any carned inlerest or swmilar arrangement or
through the direct or indirect participation n any co-
investment scheme), In any shares or debentures or other
securiies or Interests (or any nights to acquire or options
over or any other nghils In respect of any shares or
debentures or other securilies or interests) 1n an Investor, a
member of an [nvestor's Group, any Group Company or any
Portfolio Company,

being, and acting as a representative of the Investors (or any
of them) for the purposes of monitoring and evaluating their




"Pre-Authorised Situations"

"Relevant Loss"

"Relevant Person”
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investment in the Company and the Group which may
include

{n attending and voting at meetings of the directors {or
any committee thereof) of any Group Company at
which any relevant matter will or may be discussed
and recewving board papers relating thereto,

(1) receiving confdential information and  other
documents and information relaling to the Group,
using and applying such information in performing his
duties as a drector, officer or employee of, or
consultant to, an Invester, a member of an Investor's
Group, any other Group Company or any Portfolio
Company and disclosing information to third parties in
accordance with these Arlicles or the Investment
Agreement, and

(m) giving or wethholding consent or giving any direction or
approval under these Articles or the Investment
Agreement

means the fallowing Conflict Situations

(a)

{b)

()

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

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

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

means any loss or hability which has been or may be incurred by a
relevant officer in connection with that relevant officer’s duties or
powers In relation to the Company, any associated company or
any pension fund or employees' share scheme of the Company or
assoclated company

means

@

(b)

()

a holder of B Ordinary Shares andfor B1 Ordinary Shares
(whether solely or jointly with any other person), or

a person who has established a family trust (in
accordance with Article 10 7) which holds B Ordinary
Shares and/or B1 Ordinary Shares or who has
transferred B Ordinary Shares and/or B1 Ordinary Shares
to a family member (in accordance with Article 10 7),

a person who holds B Ordinary Shares andior B1
Ordinary Shares as nominee of permitied transferee
(whether directly or by means of a senes of Permiited
Transfers) of a person who 1S or was a holder of B




"Relevant Officer"

"Return of Capital"
“Sale Price"

"Share Sale"

"Share“

"Shareholder’

"Subordination Agreement”

"Third Party Buyer’

“Third Party Debt"

"Transfer Event”
"yvoting rights"
"Warrants"

"Warrant Instruments"

Ordmary Shares and/or 81 Ordinary Shares, or

{d) a company holdng B Ordinary Shares andfor B
Ordinary Shares, the majonty of the 1ssued share capital
of which 1s held by a person referred to in paragraphs (a),
{b) or (¢} above

means any director or other officer or former director or other
officer of the Company or an associated company (including any
such company which 1s a trustee of an occupational pension
scheme (as defined by sectron 235(6) of the Act)

has the meaning given to it in Arhicle 4 3 1
has the meaning given to it in Article 12 5
means the completion of any sale of any interest in any Shares
{(whether in one transachon or 1n a series of related transactions)

resulting in a Change of Control

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

means a holder of any Share

means the subordination agraement entered into on or around 14
October 2011 between, amongst cthers, (1) the Lender, (2) the
Company, (3) the Investors (as defined thereln) and (4) the
Managers as amended from time to ime

has the meaning given to It in the definition of "Change of Control"
means any loan or other debt like facilities made avallable to any
member of the Group from time to time by any person other than a
Shareholder or Affillate or Connected Person of a Shareholder or
any member of the Investor Group of any Shareholder

has the meaning given in Article 12 1

shall be construed in accordance with schedule 6 of the Act

has the meaning given to it in each of the Warrant Instruments
means each of the warrant instruments constituting the Warrants
executed by the Company (1) on or about 14 October 2011 as

amended from tme to tme and (1) on or about the date of the
adoption of these Articles

1.2 In these Articles, a reference to a "group undertaking”, a “subsidiary undertaking” or a "parent
undertaking” 1s to be construed In accordance with sections 1161 and 1162 respectively of the Act
and a reference to a "subsidlary” or "holding company" is to be construed In accordance with

section 1159 of the Act

13 A reference In these Articles to a statute, statutory provision or sub-ordinate legislation (other than n
Article 1 8 or the definiion of "Model Articles") 1s a reference to 1t as it 1s in force from time to time,

taking account of -

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

50702853 150003




14

15

16

17

18

113

31

32

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

In these Arlicles, a reference to any other document 1s a reference to that other doccument as
amended, varied, novated or supplemented (other than in breach of the provisions of the relevant
other document) from tme to time

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

An Investor Consent or Investor Direchion required or permitted to be given under these Articles may
be given by such Investor Directors constituting an Investor Director Majonty and who hold office as
directors of the Company at the ime that the consent or direction (as the case may be) 1s given Any
written consent or approval given by an Investor Director or the Investors after a matter or event in
respect of which Investor Consent I1s required shall, unless such consent or approval expressly
states otherwise, be deemed to be an Investor Consent for the purpose of these Articles

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

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

Where an ordinary resofution 1S expressed to be required for any purpose, a special resolution is
also effective for that purpose

The headings In these Articles are for convenience only and shall not affect therr meaning

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

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

In the event that a deciston, consent or action 15 required by or from an Investor Majority pursuant to
these Articles, the Board will ensure that each Investor I1s given nolice of the requirement for such
decision, consent or action in erder that each Investor 1s given an opportunity to vote in respect of
the relevant matter Each Investor shall communicate whether he/it votes in favour of or against the
relevant matter to the member of the Board nominated for the purpose within 2 Business Days of
recewving notice of the matter and falure to do so shall mean that that Investor's vote on the relevant
matter shall be ignored for the purposes of determining whether an Investor Majority has been
achieved n respect of that matter (both In respect of the number of votes etther for or against and in
respect of the total number of votes that could be cast)

LIMITATION OF LIABILITY

The liability of the Sharehclders 1s imited to the amount, if any, unpaid on the Shares held by them
SHARE CAPITAL

The share capiltal of the Company as at the date of the adoption of these Articles 1s divided into A
Ordinary Shares, A1 Ordinary Shares, B Ordinary Shares, B1 Ordinary Shares and C Ordinary

Shares

Regulation 36 of the Mode! Articles shall be modified as follows

50702869 151003 ¢
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41

42

43

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

322 by inserting the words “{credited up as fully paid)’ after the word "debentures” in
regulation 36(5)(c})

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

SHARE RIGHTS

General
Except as expressly provided otherwise in these Articles, the A Ordinary Shares, A1 Ordinary
Shares, B Ordinary Shares and B1 Ordinary Shares shall rank pari passu In all respects

For the avodance of doubt, the C Qrdinary Shares shall only have the nghts specifically set out In
these Articles

None of the Shares may be redeemed and may not be liable to be redeemed at the option of the
Company or holder of such Shares

Income
421 The income nghts attaching to the Shares shall be set out in this Article -subject to (1) the
Board recommending payment of the same, (1) the Subordination Agreement and (i)
investor Gonsent, any profits of the Company avallable for distnbution which the
Company may determine to distribute in respect of any financral year shall be distributed
amongst holders of the Equity Shares and C Ordinary Shares pro rata to the norminal
values of Shares held provided that for the purposes of this Article 4 21 1
4211 each A1 Ordinary Share shall be deemed to have the same nominal
value as an A Ordinary Share (1 £0 01 per share), and
4212 each B1 Ordinary Share shall be deemed to have the same nominal
value as a B Ordinary Share (1 e £0 01 per share)
422 No dividend shall be pard under this Article 4 2
4221 for a period of three years fram the date of the adoption of these Articles,
and,
4222 at any time after the third anniversary of the date of adoption of these
Articles for so long as Indige 1s the holder of any C Ordinary Shares,
without the consent of Indigo.
423 The nghts set out in this Arficle 4 2 are subject to Article 4 7
Capital
431 On a return of capital on liguidation or capital reduction or otherwise ("Return of Capital”)

the surplus assets of the Company remaining after the payment of its habilities shall,
subject to the terms of the Subordination Agreement, be applied m the following order

4311 first, each £1 of assets shall be allocated as follows

507020859 15103 10




44

45

{(a) 99 9p of every £1 of assets shall be allocated to the holders
of C Ordinary Shares pro rata to the number of C Ordinary
Shares they hold, and

{b) 0 1p of every £1 of assets shall be allocated to the holders of
A Ordinary Shares, the holders of A1 Crdinary Shares, the
holders of B Ordinary Shares and the holders of B1 Ordinary
Shares pro rata to the number of A Ordinary Shares, A1
Ordinary Shares, B Ordinary Shares and B1 Ordinary
Shares they hold as if the A Ordinary Shares, A1 Ordinary
Shares, B Ordinary Shares and B1 Ordinary Shares are the
same class of share,

until the holders of C Ordinary Shares have received an amount equal to
the aggregate C Share Price, and

4312 second, the balance of such assets shall be allocated as follows

(a) 99 9p of every £1 of assets shall be allocated to the holders
of A Ordinary Shares, the holders of the A1 Ordinary
Shares, the holders of B Ordinary Shares and the holders of
the B1 Ordinary Shares pro rata to the number of A Ordinary
Shares, A1 Ordinary Shares, B Ordinary Shares and B1
Ordinary Shares they hold, as If the A Ordinary Shares, the
A1 Ordinary Shares, B Ordinary Shares and B1 Ordinary
Shares were the same class of share, and

(b) 0 1p of evety £1 of assets shall be allocated to the holders of
C Ordinary Shares pro rata to the number of C Ordmary
Shares they hold
432 The nghts in this Article 4 3 are subject to the iimits in Article 4 7 save that Article 4 7 2

shall not apply in respect of any Shares held by Indigo or any transferee of Shares
oniginaily held by Indigo

Share Sale

In the event of a Share S$ale then, notwithstanding anything to the contrary in the ferms and
conditions governing such Share Sale the selling Shareholders or the Company (as appropriate)
shall procure that the consideration (whenever and however recewved) shall (after the settlerment of
the debt obligations of the Company (including but not hmited to those under the Finance
Documents) be pald into a designated trustee account and shall be distnbuted amongst such selling
holders in the following order of prionty

441 first, in paying to the holders of the C Ordinary Shares the C Share Price,

442 second, in paying to each holder of Equity Shares any dividends thereon which have
been declared but are unpaid,

443 then, the balance of such consideration shail be distnbuted amongst the holders of
Equity Shares pro rata according to the number of Equity Shares held by them
respectively.

Listing

Immediately prior to a Listing

451 the Company shall issue ("Pre-Listing Issues™) to each holder of Shares such number
(if any) of ordinary shares as shall be necessary to ensure that the proportion which the
Shares held by that member bears fo the enlarged issued share capital (following the
completion of all such Pre-Listing Issues) shall be equal to the proportion of the
proceeds of a Share Sale that that member would have been entitled to receive under
Article 4 4 if there were a Share Sale on that date {(assuming that the consideration due

50702069 15wn03 "




452

46 Voting

461

462

463
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in relation to the Share Sale was equal to the valuation of the Company at the point of
Listing), and

the additional ordinary shares to be allotted pursuant to the Pre-Listing Issuss shall if
lawful be paid up by the automatic capifalisation of such amount as may be necessary of
the amount standing to the credit of the share premium account or any other available
reserve of the Company as determined by the Board and applying the same n paying
up the nominal amount of those additional ordinary shares The capitalisation and
payment up shall be automatic and no consent of all or any of the members or the
holders of any class of shares shall be required, and the Board shall allot the ordinary
shares ansing on the capitalisation to the members enttied to them in accordance with
this Article 45 To the extent that there I1s insufficient share capital to effect the sawd
issue the Board shall take all such action as 15 within their powers to increase the
Company's share capital to the extent necessary to permit the issue required and all
members shall vote In favour of the necessary resolutions to effect the increase

Subject to any special nghts or restrictions as to voling attached to any Shares by or In
accordance with these Articles (including the remainder of this Article 4 6 and Articles
12 3 and 19 2), on a show of hands every Shareholder holding Equity Shares who

4611 {being an individual) 1s present in person or by proxy, or

4612 (being a corporation) Is present by a representative not being himself a
Shareholder or by a proxy,

shall have one vote, and on a poll every Shareholder who 1s present In person or by
proxy or (being a corporation) s present by a representative or by proxy shall (except as
hereinafter provided) have one vole for every Equity Share of which he i1s the holder

If a Matena! Default has occurred and an [nvestor Majority delivers a notice {a “voling
adjustment notice") to that effect to the Company then the voting nghts attaching to the
A Ordinary Shares and A1 Ordinary Shares shall be amended with effect from the date
of the voting adjustment notice to the effect thal on a poll each holder of A Qrdinary
Shares and each holder of A1 Ordinary Shares present in person or by proxy or (bethg a
corporation) which s present by a representative or by proxy shall have one hundred
thousand votes for every A Crdinary Share and A1 Ordinary Share in the capital of the
Company of which he s the holder until the earlier of -

4621 the date that the Material Default has been rectified, and

4622 the date that an Investor Majority gives nolice m writing to the Company
cancelling the voting adjustment notice

The provisions of this Article 4 6 3 shall apply at any tme alter any cccurrence of a
Material Default or a notice 1s given In writing by the Lender that an occurrence which
would constitute a Matenal Default of the kind referred to m paragraph (c) of that
definition 15 imminent, which the Lender has indicated in wnting to the Company that 1t
wiil not waive without additional capital support being provided to the Company and/or
any other member of the Group-

4631 the Investors shall be entitled to convene a general meeting of the
Company for the purpose of considering a resolution or resolutions to
approve the terms of any additional capital support for the Company, and
for this purpose to consider a resolution or resolutions to appont
additional directors and any and all resolubions required by the terms of
the additional capital support including, without imitation, a resolution or
resolutions constituling and issuing new classes of shares In the capital
of the Company,




464

465

466

467

4632 at any meeting called pursuant to this Article 4 6 3 the quorum shall be
the holders of not less than 75% i nommal value of the A Ordinary
Shares and A1 Ordinary Shares

4633 At any meeting called pursuant to Arlicle 4 6 3 only the holders of A
Ordinary Shares and A1 Ordinary Shares may veote on any resoiution
relating to its adjournment

The Investors shall have the night to determine the ferms and timing of the addittonal
capital support referred to in Article 4 6 3 at their discretion

Notwithstanding any other provisions of these Articles, the provisions of sections 561
and 562 of the Act shall not apply to the Company In relation to any allotment or tssue of
Shares pursuant to Articles 46 3

The voting and other nghts conferred upon the holders of A Ordinary Shares by Articles
483,463 2and 46 4 shall cease to apply upon the first to occur of -

4661 the date on which the Matenial Default which triggered such nights or to
which the nolice given by the Lender pursuant to Article 4 6 3 relates, 1s
remed ed or rectified,

4662 an Investor Majonty giving notice to the Company that such nghts shall

no longer accrue to the holders of such Shares and cancelling the voting
adjustment nolice

This Article 4 6 1s subject to the mits 1 Article 4 7

4.7 50% cap on Corporate Shareholders and their Connected Persons

471

472

473

474
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The iimitations in this Article 4 7 shall apply to

4711 any Shareholder that 18 a “company” for the purpose of the
independence requirernent in section 185(2) of ITA 2007 (a “Corporate
Shareholder’), and

4712 any Sharehalder that 1s a Connected Person in relation te that Corporate
Sharehalder (a "Relevant Connected Person”)

At any time, on a hquidation or other return of capital event (including the redemption or
repurchase of Shares) the aggregate amount payable to any Corporate Shareholder and
all of its Relevant Connected Persons shall not exceed 50 per cent of the assets of the
Company available for distribution amongst the participators (as defined in section 454
of CTA 2010) of the Company at that time

At any time, on a distribution of any profits of the Company by way of dvidend or
otherwise (including on the redemption or repurchase of Shares) no distribution shall be
made to any Corporate Shareholder and all of its Relevant Connected Persons if, and to
the extent that, the aggregate amount that would (but for this Article 4 7 3} be payable to
that Corporate Shareholder and its Relevant Connected Persons would exceed 50% of
the total amount of the profits of the Company avallable for distribution at that ttme For
the avoidance of doubt, for the purpose of this Article 4 7 3, no part of the C Share Price
{whenever and however paid) shall conshitute a dividend or distnbution

At any tme the aggregate number of votes attaching to alt the Shares held by any
Corporate Shareholder and all of its Relevant Connected Shares shall be restricted to
the lower of

4741 49 99% of the votes attaching to all Shares, and

13




48

51

52

53

4742 the total number of voles that would have been conferred on such
Shareholders If this Article 4 7 4 did not apply

475 For the avoidance of doubt, the provisions of this Article 4 7 and of Article 9 6 shall not
apply to any Third Party Buyer who acquires Shares as a result of a Share Sale

The C Ordinary Shares do not confer on their holders any right to receive notrce of, attend or speak
at a general meeting of the Company

CLASS RIGHTS

Whenever the capital of the Company 1s divided into different classes of shares the special nghts
attached to any class may be varted or abrogated with the consent in writing of the holders of at least
75% in nominal value of the issued shares of thal class

The vaniation, modification, abrogation or cancellation of this Article § or of any provision of these
Articles which contains or affects any class rights shall (save as expressly provided herein) require
the consent as set out in Article 5 1 of the holders of Shares of the class or classes concerned to be
effective

Without prejudice to the generalty of Article 5 2, the special rights attached 1o A Ordinary Shares
and A1 Ordinary Shares shall be deemed to be varied by -

531 any vanation in the share capital of the Company, or

532 the creation or grant of any option or other right over or to subscribe for shares or by the
creation, 1ssue or grant of any secunty convertible into any shares in the capital of the
Company, or

533 any alteration or variation of any of the nights attached to any of the shares far the time
being n the capital of the Company, or

534 the application by way of capitalisation of any sum In or towards paying up any share or
loan capital of the Company, or

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

536 any resolution to change the classification or status of the Company, or

537 any alteratian to these articles of association of the Company, or

538 any resolution to wind up the Company, or

539 the transfer by the Company of any profits to reserves or the taking of any other action

(excluding the lawful payment of dividends) which will ar may reduce the amount of its
profits available for distribution, or

5310 any suspension or relaxation by the Company of any provision of its Arficles of
association which prohibits a director from voting at a meeting of the directers or of a
committee of the directors in certain circumstances, or

5311 the giving, varniation, revocation or renewal of an authorly for allotment under section
551 of the Act, or

5312 the calling of a meeling of the Company to effect or approve any matter which would by
virtue of this Article be a varnation of the class nghts of the A Ordinary Shares and A1
Ordinary Shares or the B Ordinary Shares and B1 Ordinary Shares (as the case may
be), or
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5313

the disapplication of the provisions of sections 561(1) and 562(1) of the Act In relation to
any allotment or 1ssue of Shares by the Company

54 Without prejudice to the generality of Article 5 2, the special rights attached to the C Ordinary Shares
shall be deemed to be varied by

541

542

543

544

545

546

547

548

549

5410

5411
5412

6 LIEN

any reduction in the share capital of the Company or 1ssue of further C Ordinary Shares
or 1ssue of any other class of share ranking ahead of the C Shares in any respect
(ncluding, without imitation, on a return of capital, distribution or otherwise but excluding
for these purposes any voting nghts) ("Prior Ranking Share"), or

the provision of any form of lending or debt to any member of the Group by any
Shareholder (other than Indigo) or Affilate or Connected Person of any Shareholder or
any member of the Investor Group of any Shareholder,

the acquisitton (whether directly or indirectly and whether in its own name or by some
other person in whom It has an inlerest) by any Shareholder or Affiliate or Connected
Person of any Shareholder or any member of the Investor Group of any Shareholder) of
any Third Party Debt (or any nghts in respect of or any interest or other participation in
any Third Party Debt),

notwithstanding and without prejudice to the operation of Article 5 4 3, the exercise by
any Shareholder or Affilate or Connected Person of any Shareholder or any member of
the Investor Group of any Shareholder whether directly or indirectly and whether in its
own name of by some other person in whom 1t has an interest of any voting or other
nghts ansing in respect of or as a result of any such person holding or having any
interest or other participation in any Third Parly Debt,

the creation or grant of any option or other right over or to subscribe for C Ordinary
Shares or any Prior Ranking Shares or by the creation, issue or grant of any secunty
convertible mto any C Ordinary Shares or Prior Ranking Shares in the capital of the
Company or the varnation or extension of the scope of any existing EM! or other option
schemes thal, i either case, relate to C Crdinary Shares or any Prior Ranking Shares,
or

any alteration or variation of any of the nghts attached to any of the shares for the ime
being n the capital of the Company, or

the application by way of capitalisation of any sum m or towards paying up any share or
loan capital of the Company, or

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

any resolution to change the classification or status of the Company, or

any alteration to these articles of association of the Company, or

any resclution to wind up the Company, or

the transfer by the Company of any profits to reserves or the taking of any ofher action

{excluding the lawful payment of dividends) which will or may reduce the amount of its
profits avaltable for distribution

61 The Company shall have a first and paramount lien on every Share (whether fully paid or not)
registersd in the name of any person indebted or under habiity to the Company or other Group
Company whether he be the sole registered holder thereof or one of several joint holders and shall
be for all monies (whether presently payable or not) payable cr otherwise owing by such a persan to
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62

6.3

64

71

72

73

74

75

76

77

78

the Company or other Group Company The directors may at any tme declare any Share to be
wholly or In part exempt from the provisions of this Article

The Company may sell in such manner as the directors delermine any Shares on which the
Company has a lien if a sum n respect of which the lien exists 1s presently payable and is not pard
within fourteen clear days after notice has been given to the holder of the Share or to the person
entitled to It in consequence of the death or bankruptcy of the holder, demanding payment and
stating that if the notice 1s not complied with the Shares may be sold

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

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

CALLS ON SHARES AND FORFEITURE

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

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

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

If a call remans unpaid after it has become due and payable the person from whom it is due and
payable shall pay interest on the amount unpaid from the day it became due and payable until it 1s
patd at the rate fixed by the terms of allotment of the Share or in the notice of the call or, if no rate 1s
fixed, at the appropriate rate (as defined by the Act} but the directors may wawe payment of the
interest whally or in part

An amount payable in respect of a Share on allotment or at any fixed date, whether in respect of
nominal value or premium or as an Instalment of a cali, shail be deemed lo be a call, and i it 15 not
paid when due all the provisions of the Articles shall apply as if that amount had become due and
payable by wirtue of a call

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

If a call remains unpaid after it has become due and payable the directors may give 1o the person
from whom it 15 due not less than fourteen clear days' notice requinng payment of the amount
unpaid, together with any interest which may have accrued and all expenses that may have been
Incurred by the Company by reason of such non-payment The nolice shall stale the method by
which payment 1s to be made and shall state that if the notice 1s not complied with the Shares in
respect of which the call was made wili be liable o be forfeited

[f the notice is not complied with any Share in respect of which It was given may, before the payment
required by the notice has been made, be forfeited by a resolution of the directors and the forfeiture
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710

™

81

shall include ali dividends or other moneys payable in respect of the forfeited Shares and not paid
before the forfeiture

Subject to the provisions of the Act, a forfeited Share may be sold, re-allotted or otherwise disposed
of on such terms and in such manner as the directors determine either to the person who was before
the forfesture the holder or to any other person and at any time before a sale, re-allotment or other
disposition, the forfeiture may be cancelled on such terms as the directors think fit Where for the
purposes of its disposal a forfeiled Share I1s to be transferred to any person the directors may
authornise some person to execute an mstrument of transfer of the Share to that person

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

A statulory declaration by a director or the secretary that a Share has been forfeited on a specified
date shall be conclusive evidence of the facts stated in It as against all persons claming to be
enlitled to the Share and the declaration shall (subject to the execution of an instrument of transfer If
necessary) constitute a good title to the Share and the person to whom the Share 1s disposed of
shall not be bound to see to the apphcation of the consideration, If any, nor shall his title to the Share
be affected by any irregulanty in or invaldity of the proceedings in reference to the forfeiture or
disposal of the Share

ISSUES OF SHARES

Subject to these Articles (Including Article 8 2) the pre-emption provisions of sections 561 and 562 of
the Act shall apply tc any allotment of any Equity Shares, provided that

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

812 the Shareholders who accept Equity Shares shall be eniitled to indicate that they would
accept Equity Shares that have not been accepted by other Shareholders ("Excess
Shares") on the same terms as onginally offered to all Shareholders and the following
provisions shall apply

8121 It shall be a term of the allotment that, if Shareholders of more than one
class indicate that they would accept some or all of the Excess Shares,
the Excess Shares shall be treated as having been offered, first, to all
Shareholders holding Shares of the same class as the Excess Shares in
prionty to all other classes of Sharehclder and thereafter, to the extent
that all of the Excess Shares have not been applied for by such class of
Shareholder, the Excess Shares shall be treated as having been offered
to all of the Shareholders heolding the other class of Shares,

§122 subjecl always to Article 8 1 2 1, any Equity Shares not so accepted shal
be allotted to the Shareholders who have indicated they would accept
Excess Shares,

8123 if there are applications from any class of Shareholder for more than the
total number of Equity Shares availlable to that class of Shareholder such
Equity Shares shall be treated as being offered among such class of
Shareholder in proportion (as nearly as may be) to therr existing holdings
of Shares of the class to which the offer 1s treated as having been made
{subject to the maximura number of Excess Shares applied for by each
Shareholder),

50702869 15wn03 i7




subject to the other provisions of this Article 8, for the purposes of those sub-sections of
tha Act the A Ordinary Shares, A1 Ordinary Shares, B Ordinary Shares and B1 Ordinary
Shares shall be treated as one class save that'-

8131 all B Ordimary Shares I1ssued to any holder of A Ordinary Shares, A1l
Ordinary Shares, or B1 Ordinary Shares pursuant to this Article 8 shall
be designated or re-designated A Ordinary Shares, A1 Ordinary Shares,
or B1 Ordinary Shares (as applicable) pnor to registration,

8132 all A Ordinary Shares 1ssued to any holder of B Ordinary Shares, A1
Ordinary Shares, or B1 Ordinary Shares pursuant to this Article 8 shall
be designated or re-designated B Ordinary Shares, A1 Ordinary Shares,
or B1 Ordinary Shares (as applicable) prior to registration, and

8133 all A1 Ordinary Shares i1ssued to any holder of A Ordinary Shares, B
Ordinary Shares or B1 Ordinary Shares pursuant to this Article 8 shall be
designated or re-designated A Crdinary Shares, B Ordinary Shares or B
Ordinary Shares (as applicable) prior to registration, and

81.34 all B1 Ordmnary Shares issues to any holders of A Ordinary Shares, A1
Ordinary Shares or B Ordinary Shares pursuant to this Articles 8 shall be
designated or redesignated A Ordinary Shares, A1 Ordinary Shares, or 8
Ordinary Shares (as applicable) prior to registration,

and provided always that where Shares are issued to the holder of more than one class
of Shares, such Shares shall be designated or redesignated as between the classes of
Shares then held by the relevant Shareholder pro rata to their current holding of Shares

82 The pre-emption provisions of section §61 and section 562 of the Act shall not apply

8.21

g22

823

824

825

where so agreed in wniting by the Company, a majonity of the holders of the 8 Ordinary
Shares, [ndigo and agreed by Investor Consent,

to any allotment of Shares pursuant to an Employee Benefit Trust with Investor Consent
(which Investor Consent must, whilst Indigo or any of its Permitted Transferees hold A
Ordinary Shares, include Indigo having voted in favour of such Investor Consent),

to any allotment of Equity Shares made in exchange for the transfer to the Company of
shares i another company (with Investor Consent and the consent of Indigo),

to the A Ordinary Shares and/or A1 Ordinary Shares to be issued as a result of the
exercise of the Warrants and, for the avoidance of doubt, nothing in these Articles shall
prevent the I1ssue of such A Ordinary Shares and/or A1 Ordinary Shares, and

any issue of Shares on the exercise of Options

83 The Company may, subject to Investor Consent and the consent of Indigo and the holders of a
majonty of the B Ordinary Shares, exercise the powers of paying commissions conferred by the Act
subject to the provisions of the Act, any such commission may be satisfied by the payment of cash
or by the allotment of tully or partly paid Shares or partly in one way and partly in the other

8.4 Subject always to the Finance Documents, any offer made pursuant to Article 8 1 above may (and, If
required by an Investor Director Majonty, the offer shall) include a condition that any person who is
proposing to subscribe for Shares pursuant to the offer shall also make loans to the Company
(whether in the form of loan notes or otherwise) or subscnbe for other securities in the Company at
the same time as the proposed issue of Shares {"Shareholder Loans"), and it shall be a condition of
such issue of Shares that -

841
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91

92

93

94

95

26

842 the Sharehotder Loans shall be subscribed for at the same tme as the 15sue of Shares
m the same proportions of loan to share subscriplion as offered by the Board, and

843 the terms of Article 8 1 shall apply mutatis mutandis to the Sharehalder Loans,

and any Shareholder who fails to accept such an offer or who, having accepted such an offer, does
not satisfy the condition, shall not be entitled to subscribe for any Equity Shares which are the
subject of the offer

PROVISIONS APPLYING ON EVERY TRANSFER OF SHARES

Shares may be transferred by means of an instrument of transfer In any usual form or any other form
approved by the directors, which 1s executed by or on behalf of the transferor and, unless the Share s
fully paid, by ar on behalf of the fransferee

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

The directors may refuse to reqister the transfer of a Share which 1s not fully patd to a person of
whom they do not approve and they may refuse to register the transfer of a Share on which the
Company has a hen They may also refuse to register a lransfer unless -

931 it 1s lodged al the registered office or at such other place as the directors may appoint
and 1s accompanied by the certificate for the Shares to which it relates and such other
evidence as the directors may reasonably require to show the rnght of the transferor to
make the transfer,

g32 it 1s in respect of only one class of shares, and
933 it 1s in favour of not more than four fransferees

The Board shall refuse to register any transfer of Shares made in contravention of the provisions of
these Articles or the Investment Agreement bul, subject to Article 9 3, shall not otherwise be enlitled
to refuse to register any transfer of shares For the purpose of ensunng that a particular transfer of
Shares 15 permitted under the prowisions of these Articles and the Investment Agreement, the
directors may request the transferor, or the person named as transferee in any transfer lodged for
registration, to furmsh the Company with such iformation and evidence as the dwectors may
reasonably think necessary or relevant Failing such information or evidence being furnished to the
satisfaction of the directors within a period of 28 days after such request the directors shall be
entitled to refuse ta register the transfer in question  Any transfer of Shares made or purported to be
made In contravention of the provisions of these Articles or the Investment Agreement shall be of no
effect

No Shares may be transferred unless

a9s51 save for transfers pursuant to Articles 10 (except where a provision in Arhicles 10 4, 10.5
or 10 6 expressly requires Investor Gonsent or Board consent to be obtained), 13 or 14,
an Investor Consent has been obtained and any conditions to that Investor Consent or
as agreed between the Shareholders {or the Shareholders amongst others) have been
satisfied and subject to any restrictons in such Investor Consent, and

9562 save where otherwise agreed by Investor Consent, the proposed transferee has entered
into an agreement to be bound by the Investment Agreement i the form required by the
Investment Agreement

Notwithstanding any other provisions of these Articles, no Share or interest (whether legal or
beneficial) in any Share may be transferred to a company or other body corporate without the prior
written consent of an investor Majonty If, as a result of that transfer, the Company would cease to
meet the independence requirement in section 185(2) of ITA 2007. For the avoidance of doubt, any
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97

98

10

101

102

103

104

105

purported transfer of any Shares, or any wnterest in any Shares, in breach of this Article 9 6, will be
null and void  Without prejudice to the general effect of Article 5 1, any variation to this Article 96
will be deemed to constitute a vanation of the nghts attached to the A QOrdinary Shares
Notwithstanding any other provisions of these Articles and subject to the following proviso, no Equity
Shares (and no interest, whether legat or beneficial, in any Equity Shares shall be transferred or
otherwise disposed of whilst Indigo holds C Shares without the consent of Indigo provided always
that this Article 8 7 shall not operate to restrict the transfer or transfers of Equity Shares representing
in aggregate up to (but not exceeding) 5% of the number of Equity Shares in 1ssue from time to time
A reference in these Articles to a transfer of Shares shall include
981 a transfer of any interest in Shares (whether legal, heneficial or otherwise) including
without imitation to any transmittee (and regulations 27 and 28 of the Model Articles
shall be subject to this Article 9 and to Articles 10 to 13 inclusive), and
082 any charge, mortgage, option or other encumbrance granted over Shares (Including any

directton by way of renunciation or otherwise by a Shareholder entitied to an allotment or
issue of any Share that such Share be allotted or 1ssued to seme other person),

and these Articles shall take effect accordingly
PERMITTED TRANSFERS
Definitions

For the purposes of these Articles relating to transfers of Shares, "Permitted Transfer’ means any
transfer of Shares permitted under this Article 10

Transfers by trusteas of Employee Benefit Trust

Any holder of Shares who 1s a trustee of an Employee Benefit Trust may at any time transfer any
Share to

1021 the new or remaming trustees of the Employee Benefit Trust upon any change of
frustees, and

1022 any beneficiary of the Employee Benefit Trust

Transfers between or to funds

The Investors and therr respechive custodians or nominees shall each have the nght to transfer, or
otherwise dispose of, interests in all or any of the Shares held or owned by them directly or through
any custodian or other nominee (and to assign the benefit of the Investment Agreement) to

1031 each other or any other member of an Investor's Group or their nominee,

1032 to a nominee provided that the beneficial ownership of the relevant Shares remains with
the Investor, or

1033 the beneficial owner or owners in respect of which the transferor 1s a nommee or
custodian or any other nominee or custodian for such beneficial owner or owners

Trangfer of C Ordinary Shares by Indigo

Indigo may transfer any G Ordinary Shares It holds without restiictions and without being subject to
the provisions of Article 11 to any person at any time if it has the prior consent of the Board to do so
{such consent not to be unreascnably withheld or delayed)

Transfers with consent

50702869 15103 20




106

107

108
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Without prejudice to Article 14, a Shareholder (other than a holder of B Ordinary Shares) may
transfer Shares (which are not B Ordinary Shares) to any person at any time with (1) an Inveslor
Consent and (u) of, at the time of the proposed transfer, there are any outstanding obhgahons owed
to the Lender under the Finance Documents, the prior wntten consent of the Lender.

TFransfers of B Ordinary Shares with consent

Without prejudice to Article 14, a holder of B Ordinary Shares may transfer B Ordinary Shares to any

person at any time with Investor Consent and the consent of the holders of a majonty of the B

QOrdinary Shares

Family trusts and family members

A Shareholder may transfer Shares to a member of his family or to a trust for the benefit of himself or

tus family with Investor Consent (without himitation, as to the numbers of Shares to be transferred,

the constitution of the lrust and the conditions of any such transfer)

Transfers of entire interest

Whihout prejudice to the other provisions of these Articles, a transfer of any Share pursuant fo this

Article shall only be treated as a Permitted Transfer if it 1s a transfer of the entire legal and beneficial

interest in such share, free from any len, charge or other encumbrance (save for any interest of

beneficiaries under any relevant famuly trust)

VOLUNTARY TRANSFERS

Except as permitted under Article 10 (Permitted Transfers) any Shareholder who wishes to transfer

any Share (a "Seller") shall before transfernng or agreeing to transfer such Share or any interest in

it, serve notice in writing ("a Transfer Notica"} on the Company of his wish to make that transfer

In the Transfer Notice the Seller shall specify

1121 the number of Shares ("Sale Shares") which he wishes to transfer,

1122 if that Seller 1s a holder of Loan Notes or other secunities, whether he wishes to also
transfer those Loan Notes or other secunties at the same time as his Shares
("Securltles Transfer Request"),

1123 the denhty of the person (if any) to whom the Seller wishes to transfer the Sale Shares,

1124 the price per share at which the Seller wishes to transfer the Sale Shares (“the
Proposed Sale Price"),

1125 any other terms relating to the transfer of the Sale Shares, and

1126 whether the Transfer Notice 1s conditional upon all {and not part only) of the Sale Shares
being sold pursuant to the following provisions of this Article ("a Total Transfer
Conditlon")

Each Transfer Notice shall

1131 subject to the remaining provisions of this Article, relate to one class of Shares only,

1132 constitute the Company as the agent of the Seller for the sale of the Sale Shares on the
terms of this Article,

1133 save as provided n Article 11 8, be irrevocable, and

1134 not contan or be deemed to contan a Tolal Transfer Condition unless It states that a
Total Transfer Condition applies and a Total Transfer Condition s permitied by these
Articles
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115

11.6

M7

118

119

1110

1111

tn the event that a Transfer Notice contains a Securities Transfer Request the relevant loan stock or
other securities shall be transferred in accordance with therr respective terms but shall be subject to
the provisions of this Article 11 such that If a Shareholder wishes to buy any Sale Shares he shall be
obliged to purchase at the pnce specified in the Transfer Notice a proportionate amount (by
reference to the proportion of the Sale Shares that Shareholder wishes to acquire) of the Seller's
loan stock or other securites when purchasing Sale Shares For the avoidance of doubt, if the
Transfer Notice does not contain 2 Secunties Transfer Request, the Seller shall be under no
obligation to transfer any of his loan stock or other secunties when transferning his Shares and a
Shareholder shall be under no obligation to purchaser any such loan stack or other securties

In the event that a Transfer Notice relates to the transfer of A1 Ordinary Shares, the Seller shall also
be required to transfer an equivalent proportion of C Ordinary Shares held by him and the "Sale
Shares" referred m the Transfer Notice shall be deemed to also include such number of C Ordinary
Shares

In the event that a Transfer Notice relates to a transfer of B Ordinary Shares or B1 Ordinary Shares,
the Seller shall also be required to transfer an equivalent proportion of 81 Ordinary Shares or B
Ordinary Shares (as applicable) and C Ordinary Shares held by him and the "Sale Shares" referred
to In the Transfer Notice shall be deemed to also include such number of B Ordmary Shares or B1
Ordinary Shares {as applicable) and C Ordinary Shares save that the provisions of this Article 116
shall not apply for the purposes of Article 12 2

Subject to Article 11 8, the Sale Shares shall be offered for purchase 1n accordance with this Article
at a price per Sale Share ("the Sale Price"} agreed between the Seller and the Board (with the
approval of the Inveslor Director Majonity) or, in default of such agreement within 21 days after the
date of service of the Transfer Notice, the lower of

1171 the Proposed Sale Price, and

1172 in the case of Equity Shares, If the Board (with Investor Consent) or an Investor Direclor
Majority so elects within 23 days after the date of service of the Transfer Notice, the
price per share given by the Independent Expert in wriling as being his opinion of the
open market value of each Sale Share in accordance with Article 11 17 ("the Market
Value") as at the date of service of the Transfer Notice (or, in the case of a Deemed
Transfer Notice, the date of the relevant Transfer Event)

If the Market Value is so reportad on by the Independent Expert to be less than the Proposed Sale
Price, the Seller may revoke the Transfer Notice (unless it 1s a Deemed Transfer Notice) by wrilten
notice given to the Board within the penod ('the Withdrawal Period") of 14 days after the date the
Board serves on the Seller the Independent Expert's written opinion of the Market Value

The Board shall offer the Sale Shares for purchase at the Sale Price by a written offer notice ("the

Offer Notice") served an those persons to whom the same are to be offered pursuant to Article

11 11 withun 21 days after the Sale Price is agreed or determined or, if the Transfer Notice 1s capable

of being revoked, within 21 days after the expiry of the Withdrawal Period

An Offer Notice shall expire 42 days after its service and shall

11101 specify the Sale Price,

11102 contain the other detalls included in the Transfer Notice, and

11103 Invite the relevant Shareholders to apply in wnting, before expiry of the Offer Notice, to
purchase the number of Sale Shares (and, If relevant, the amount of loan stock or other
securities) specified by ther in their application

Sale Shares of a particular class specified in column (1) in the table below shall be treated as
offered

11111 in the first instance to all persons In the category set out in the corresponding line In
column (2) In the table below,
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11112

11113

111414

to the extent not accepted by persons in column (2), to all persons in the category set
out (n the corresponding line 1n column {3) In the table below,

to the extent not accepted by persons in column (3), to all persons in the category set
out in the corresponding line in coclumn (4) in the table below, and

the extent not accepted by persons in column (4), to all persons in the category set out
in the corresponding line in column (5) 1 the table below,

but no Shares shall be treated as offered to the Seller or any other Shareholdar who i1s then bound to
give or deemed to have given a Transfer Notice

(1) (2} (3) (4) (5}
Class of Sale Offerad First To Offerad Second Offered Third To | Offered Fourth To
Shares To
A Ordinary Shares | Board Invitees (if Holders of A Holders of A1 -
any) Ordinary Ordinary Shares,
Shares/Holders of | B1 Ordinary
B Shares Shares and C
Ordinary Shares
B Ordinary Shares { Board Invitees {if Holders of A Holders of A1 -
any) Qrdinary Ordinary Shares,
Shares/Holders of | B1 Ordinary
B Ordinary Shares | Sharesand C
Ordinary Shares
A1 Ordinary Board Invitees (if Holders of A Holders of C Holders of B
Shares any) Ordinary Shares Ordinary Shares Ordinary Shares
and A1 Ordinary and B1 Ordinary
Shares Shares
B1 Ordinary Board invitees (if Holders of B Holders of A Holders of C
Shares any) Ordinary Shares Ordinary Shares Ordinary Shares
and 81 Ordinary and A1 Ordinary
Shares Shares
C Ordinary Shares | Board Invitees (if Holders of C Holders of A Holders of B
any) Ordinary Shares Ordinary Shares Ordinary Shares

and A1 Ordinary

and B1 Ordinary

Shares Shares

11 12 After the expiry date of the Offer Notice (or, 1f earlier, upon valid apphcations being received for all
the Sale Shares), the Board shall, in the priorities and i respect of each class of persons set out in
the columns in the table above, allocate the Sale Shares m accordance with the applications
received, subject to the other provisions of these Arlicles and the Model Articles, so that

11.12.1
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if there are applications from any class of Shareholders for mere than the number of
Sale Shares avallable for that class of Shareholders, they shall be allocated to those
applicants in proportion {(as nearly as possible but without allocating lo any Shareholder
more Sale Shares than the maximum number applied for by hum) to the number of
Shares of the relevant class then held by them respectively (for the purposes of this
Article 11 12 1, the A Ordinary Shares, the A 1 Ordinary Shares, the B Ordinary Shares
and the B1 Ordinary Shares shall be treated as one class);
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1113

1114

1115

1116

1117

11122 if it 1s not possible to allocate any of the Sale Shares without involving fractions, they
shall be allocated amongst the applicants of each class of shares in such manner as the
Board shall think fit but so as nearly as possible to refiect the allocations determined
pursuant to the foregoing provisions of this Article 11 12; and

11123 if the Transfer Notce contained a Total Transfer Condition, no allocation of Sale Shares
shall be made untess all the Sale Shares are allocated

The Board shall, within 7 days of the expiry date of the Offer Notice give notice in waiting ("a Sale
Notice") to the Seller and to each person to whom Sale Shares have been allocated (each a
“Buyer") specifying the name and address of each Buyer, the number of Sale Shares agreed to be
purchased by him and the aggregate price payable for them

Completion of a sale and purchase of Sale Shares pursuant to a Sale Notice shall take place at the
registered office of the Company at the time specified in the Sale Nolice when the Seller shall, upon
payment to him by a Buyer of the Sale Price in respect of the Sale Shares allocated to that Buyer,
transfer those Sale Shares and deliver the relevant share cerbificates to that Buyer

If any or, if the Transfer Nolice contained a Total Transfer Condition, all of the Sale Shares are not
sold under the pre-emption provisions contained 1 this Article 11, the Company shall (forthwith upon
the exhaustion of such provisions) so notify the Seller and the Seller shall but only with the prior
sanction of an Investor Consent, be enlitled to sell any of the unsold Sale Shares to a third party
buyer provided that such Shares are sold at a price which 1s no less than the Sale Price

If a Seller falls for any reason (including death) to transfer any Sale Shares when required pursuant
to this Article, the Board may authorise any person (who shall be deemed to be wrevocably
appointed as the attorney of the Seller for the purpose) to execute the necessary transfer of such
Sale Shares and deliver it on the Seller's behalf The Company may receive the purchase money for
such Sale Shares from the Buyer and shall upon receipt (subject to the transfer being duly stamped)
register the Buyer as the holder of such Sale Shares The Company shall hold such purchase
money In a separate bank account on trust for the Seller but shall not be bound to earn or pay
Interest on any money so held The Company's receipt for such purchase money shall be a good
discharge to the Buyer who shall not be bound to see to the application of it, and after the name of
the Buyer has been entered m the register of Shareholders in purported exercise of the power
conferred by this Article the validity of the proceedings shall not be questioned by any person

If instructed to report on their opinion of Market Value the Independent Expert shall

11971 act as expert and not as arbitrator and his written determination shall be final and
binding on the Shareholders (save In the case of manifest error), and

1117 2 proceed on the basis that

111721 the open market value of each Sale Share shall be the sum as at the
date of service of the Transfer Notice or, in the case of a Deemed
Transfer Notice, the date of the relevant Transfer Event, which a willing
Buyer would agree with a willing Seller to be the purchase price for all
the class of Shares of which the Sale Shares form part, divided by the
number of issued Shares then compnsed in that class but so that for this
purpose A Ordinary Shares, A1 Ordinary Shares, B Ordinary Shares and
B1 Ordinary Shares shall be valued as If they were one and the same
class,

111722 there shall be no addition of any premium or subtraction of any discount
by reference to the size of the holding the subject of the Transfer Nolice
or i relation to any restrictions on the transferability of the Sale Shares
or on whether the Buyer will merease ms shareholding in the Company to
or beyond any particular percentage, and

111723 any difficulty in applying either of the foregoing bases shall be resolved
by the Independent Expert as he thinks fit in his absolute discreton
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11173

11174

11175

11176

The Company will use Ils reasonable endeavours to procure that the Independent
Expert deliver his written optnion of the Market Value to the Board and to the Seller
within 28 days of being requested to do so The Independent Expert need not give his
reasons for reaching such opinon,

Subject to Article 11 17 5, the Independent Expert's fees for reporting on their opinion of
the Market Value shall be borne as fo one half by the Seller and as to the other half by
the Buyer(s) pro rata to the number of Sale Shares purchased by them unless

11.17 41 the Seller revokes the Transfer Notice, or

111742 none of the Sale Shares are purchased pursuant to this Arficle n
circumstances where the relevant Investor Consent pursuant to Article
11 1513 prowided,

when the Seller shall pay all the independent Expert's fess

In the case of a lransfer pursuant to a Deemed Transfer Notice, the Independent
Experl's fees for reporting on the Market Value shall be apportioned as between the
Seller and the Company on the following basis.

1117561 by the Company n full where the Market Value as determined by the
Independent Expert 1s equal to or more than the value specified by the
Seller,

111752 by the Seller in full where the Market Value as determined by the
Independent Expert is equal to or less than the value specified by the
Board, and

111753 otherwise on a stralght line basis In accordance with the following
formula

A=(B-C)
(D-C)

where

A = the proportion of the Independent Expert's fees to be borne by the
Company (the remainder to be borne by the Sellar)

B = the value determined by the Independent Expert
C =the value specified by the Board

D = the value specified by the Seller, or

111754 by the Company where a Buyer has not been found for some or all of the
Sale Shares and the Board does not allow the sale of those unsold Sale
Shares in accardance with Article 11 15

Unless an Investor Direction 1s given to the contrary, any Equity Share transferred to a
Shareholder holding Equity Shares of any class other than the same ¢lass as the Share
transferred shall (without further authonty than is contained in these Articles being
necessary) forthwith on such transfer be deemed to have been converted inlo an Equity
Share of the same class as the Equity Shares already held by that transferee member
having all the rights, privileges and restnctions attaching to that class of Equity Shares

12 COMPULSORY TRANSFERS

121 In this Article, a "Transfer Event" occurs, in relation to any Relevant Person
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1211 if that Relevant Person being an individual

12111 shall become bankrupt, or
12112 shall die, or
12113 shall suffer from mental disorder or serious illness and be admitted to

hospital for 6 months or more or shall become subject to any court order
referred to in regulation 81{c},

1212 if that Relevant Person shall make or offer or purport to make any arrangement or
composition with his creditors generally,

1213 if that Relevant Person being a body corporate (which for the avoidance of doubt
excludes any limited partnership, collective investment scheme or venture capital
company)

12131 shall have a recewer, manager, administrator or adnimstrative recerver
appointed over all or any part of ts undertaking or assets,

12132 shall have an administrator appointed In relation to It

12133 shall enter into liquidation (other than a voluntary liquidation for the
purpose of a bona fide scheme of solvenlt amalgamation or
reconstruction), or

12134 shall have any equivalent action in respect of it taken in any jurisdiction,

1214 if that Relevant Person who Is at any ttme a director or employee of a member of the
Group shall cease to hold such office or employment and 1s not an employee or director
of any other member of the Group,

1215 If that Relevant Person {or any permitted transferee (whether drrectly or by means of two
or more Permitted Transfers)) shall for any reason not give a Transfer Notice in respect
of any Shares or transfer any Shares (as the case may be) as required by any Article,

1216 if that Relevant Person (or any permitted transferee (whether directly or by means of two
or more Permitted Transfers)) shall attempt to deal with or purports to dispose of any
Share or any interest in it otherwise than in accordance with Article 10 (Permilted
Transfers), Article 11 (Voluntary Transfers) and this Article (Compulsory Transfers) or in
contravention of Articie 14 (Change of Control} or Article 16 (Prohibited Transfers),

1217 if that Relevant Persan (or any permitted transferee (whether directly or by means of two
or more Permitted Transfers)} commits a materal breach of the Investment Agreement
or the Articles,

and in each case within the six months following such event coming to the attention of the Investors
or an Investor Director either an Investor Majority or an Investor Director Majority shall notfy the
Company or the Board with Investor Consent shall resolve that such event is a Transfer Event In
relation to that Relevant Person for lhe purposes of this Article

122  Notwithstanding any other provision of these Articles, upon the notification or resolution referred to in
Atticle 12 1 above, the Relevant Person in question and any other person who has acquired Shares
from him under a Permitted Transfer (whether directly or by means of two or more Permitted
Transfers) shall be deemed immediately to have given a Transfer Notice in respect of all the B
Ordinary Shares andfor Bf Ordinary Shares then held by such person(s) ('a Deemed Transfer
Notice”) In the event that, following the gving of a Deemed Transfer Notice, further Shares
(“Option Shares") are 1ssued to the Relevant Person pursuant to the exercise of his Options, such
Relevant Person shall, on the date of 1ssue of such Option Shares, be deemed to have given a
Deemed Transfer Notice in respect of such Option Shares Any Deemed Transfer Notice shall
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123

124

1256

126

supersede and cancel any then current Transfer Notice msofar as it relates to the same Shares
except for Shares which have then been validly transferred pursuant to that Transfer Notice

Notwithstanding any other proviston of these Articles, any person who has become the subject of a
Transfer Event unless an Investor Majonty so directs to the contrary shall not be entitled to exercise
any voling nghts at general meetings of the Company n respect of Shares held by him between the
date of the Transfer Event and the date of the entry n the register of members of the Company of
another person as the holder of those Shares or, If earlier, an Investor Majonty agrees that he may
do so again

The Shares (including any Option Shares) the subject of any Deemed Transfer Notice shall be
offered for sale in accordance with Article 11 as if they were Sale Shares in respect of which a
Transfer Notice had been given save that

1241 a Deemed Transfer Notice shall be deemed to have been given on the date of the
Transfer Event (the "Cessation Date") or, if later, the date of the first meeting of the
Board at which details of the facts or circumsiances giving rise to the Deemed Transfer
Notice are tabled provided that a Deemed Transfer Notice in respect of Option Shares
shall be deemed to have been given on the date of issue of such Option Shares;

1242 subject to Article 12 5 and Article 12 6, the Sale Price shall be a price per Sale Share
agreed between the Sefler and the Board or, in default of agreement within 21 days after
the date of the Transfer Event, the Market Value provided that the Sale Prnice for any
Option Shares shall be the same price as the Sale Price for the Sale Shares the subject
of the first Deemed Transfer Nofice given by the Relevant Person,

1243 a Deemed Transfer Notice shall be deemed not to contain a Tolal Transfer Condifion
and shall be rrevocable,

1244 the Seller may retain any Sale Shares for which Buyers are not found prowided that this
shall remain subject to Article 12 3,

1245 the Sale Shares shall be sold together with all nghts, attaching thereto as at the date of
the Transfer Event (or, In the case of Option Shares, the dale of 1ssue of such Shares),
including the nght to any dividend declared or payable on those Shares after that date,
and

In this Article

1251 "Good Leaver' means a director or employee of any member of the Group {other than a
person who has been declared bankrupt) who ceases to hold either such office and as a
consequence Is not a director or employee of any member of the Group and to such
cessation occurs as a result of

12511 death, iliness {Including mental liness), disability or permanent incapacity
through 1 health (save where such Ill health arises as a result of the
abusive use of alcohol or unlawful drugs),

12512 retirement at normal retirement age

or where such person 1s otherwise categorised as a Good Leaver by an Investor
Direction within 6 months of the Cessation Date,

1252 "Bad Leaver' means any director or employee of any member of the Group {other than
a Good Leaver) who for any reason and in any circumslances ceases lo hold either such
office and as a consequence is not a director or employee of any membar of the Group

The Sale Price for any Sale Shares which are the subject of a Deemed Transfer Nolice given as a
consequence of a Transfer Event fatling within Articles 12 1 4 {cessation of employment) and for any
Option Shares shall be
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1261

1262

1263

1264

1265

1266

n the case of a Good Leaver the price agreed between the Good Leaver and the Board
{with Investor Consent) or, faling such agreement, the Market Value of the Sale Share,
and

in the case of a Bad Leaver:

12621 who ceases to hold office or be employed at any time by reason of
termination of such office or employment by the relevant Leaver other
than in circumstances where the leaver successfully claims constructive
dismissal (as determined by an employment tnbunal of competent
jurisdiction), or

12622 who ceases to hold office or be employed at a time when a Leaver
Material Default is subsisting or that person has caused a Leaver
Material Default to occur by reason of termination of such office by the
relevant Group Company and where such termination arises

126221 1n respect of a Leaver who was appointed as a director or
employee prior to the adoption of these Articles within a
period of 18 months after 27 September 2011 (the
"Commencement Date"), and

126222 n respect of a Leaver who 1s appointed as a director or
employee after the adopticn of these Articles, the date of
their appointment ({the "Commencement Date"), or

12623 where such Bad Leaver ceases to hold office or be employed as a result
of gross misconduct or other circumstances justifying summary dismissal
by the relevant Group Company,

the lower of the Acquired Price for each of the Sale Shares and the Market Value of
each such Share {the "Basic Leaver Price"),

in the case of a Bad Leaver who ceases to hold office or be employed by reason of
termmation of such office or employment by the relevant Group Company or n
crrcumstances whether the relevant person successfully clams constructive dismissal
{as determined by an employment tribunal of competent jurisdiction) and where such
termination or constructive dismissal anses less than 18 months after the
Commencement Date provided that the circumstances set out in Article 126 2 do not
apply, the Acquired Price of such shares,

in the case of a Bad Leaver who ceases to hold office or be employed more than 18
months but less than 2 years after the Commencement Date, the Basic Leaver Price;

in the case of a Bad Leaver who ceases to hold office or be employed by reason of
termination of such office by the relevant Group Company more than 2 years but less
than 4 years after the Commencement Date provided that the circumstances set out In
Article 12 6 2 do not apply, 55 per cent of Market Value, or

in the case of a Bad Leaver who c¢eases to hold office or be employed by reasan of
termination of such office or employment by the relevant Group Company more than 4
years after the Commencement Date, provided that the circumstances set out in Article
12 6 2 do not apply, 110% per cent of therr Market Value

127 A dispute as to whether a person 1s a Good Leaver or a Bad Leaver shall nat affect the validity of a
Deemed Transfer Notice but any person who acquires Sale Shares pursuant to a Deemed Transfer
Notice while such a dispute 1s continuing shall pay to the Seller their Market Value discounted in
accordance with Article 12 6 (on the assumptfion that the Seller 1s a Bad Leaver) and shall pay the
amount of such discount to the Company The Company shall hold that discount in a separate bank
account as trustee to pay it, and interest earned thereon, upon final determination of the dispute

1271
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128

129

13

131

132

133

1272 to the Seller 1n the case of a Good Leaver

For the purpose of Articles 121 4 and 12 4 1 the Cessation Date {being the date upon which a
Shareholder is deemed to cease to hold office or be employed as an employee as descrbed therein)
shall.

1281 where the employer terminates or purports to terminate a contract of employment by
giving notice to the employee of the termination of the employment, whether or not the
same conshtutes a wrongful or unfar dismissal, be the earher of the date of that notice
and the date (If any) for the actual termination expressly stated in such notice,

1282 where the employee {erminates or purports to terminate a contract of employment by
giving notice to the employer of the termination of the employment (whether or not he 1s
lawfully able so to do), be the earlier of the date of that notice and the date (if any) for
the termination expressly stated in such notice,

1283 where an employsr or employee wrongfully repudiates the contract of employment and
the other respectively accepts that the contract of employment has been terminated, be
the date of such acceptance by the employee or employer respactively,

1284 where a contract of employment is terminated under the doctrine of frustration, be the
date of the frustrating event, and

1285 where a contract of employment or directorship Is terminated for any reason other than
setout in 12 8 1 to 12 8 4 above, the date on which the action or event giving nse to the
termination cccurs

Once a Deemed Transfer Notice shall under these Articles be given in respact of any Share then no
permitted transfer under Article 10 may be made In respect of such Share unless and until a Offer
Notice shall have been served in respect of such Share and the period of allocation permiited under
Article 11 shall have expired without such allocation

COME ALONG OPTION

Notwithstanding any other provisions of these Articles, if the holders of a majonty of the A Ordinary
Shares and A1 Ordinary Shares (together "the Selling Shareholders”) wish to transfer all of their A
Ordinary Shares and A1 Ordinary Shares to a Third Party Buyer ("the Relevant Shares"), the
Seling Sharenholders shall have the option {("the Come Along Option") to require all the other
holders of Shares to transfer all therr Shares with full title guarantee to the Third Party Buyer or as
the Third Party Buyer shall direct in accordance with this Article 13

The Selling Shareholders may exercise the Come Along Option by giving notice to that effect ("a
Come Along Notice") to all other Shareholders ("the Called Shareholders”) at any time before the
transfer of Shares refemred to in Article 131 A Come Along Notice shall specify that the Called
Shareholders are required to transfer all their Shares ("the Called Shares") pursuant to this Article
to the Third Party Buyer, the price at which the Called Shares are to be transferred (determined in
accordance with Article 13 4) and the proposed date of transfer, such proposed date of transfer not
being less than 10 days after the dafe of service of the Come Along Notice The Company shall as
soon as reasonably prachicable serve a copy of the Come Along Notice on each person holding
options, Warrants or other nghts to acquire Shares (the "Option Holders") An Option Holder who
exercises an option, Warrant or right over Shares on or at any time after the service of the Come
Along Notice by Selling Shareholders shall be deemed to have recewed the Come Along Notice in
his capacity as shareholder In addition to his capacity as an Option Holder In respect of any Shares
issued to him pursuant to such exercise ("Called Option Shares”) and such person shall also
thereafter be a Called Shareholder and any Called Option Shares shall also thereafter be Called
Shares

A Come Along Notice 1s irevocable but the Come Along Notice and all cbligations thereunder will
lapse if for any reason there 1s not a Change of Control caused by a transfer of Shares by the Selling
Shareholders to the Third Party Buyer within 60 days after the date of the Come Along Notice
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136

136

14

141

142

143

The Called Shareholdsrs shall be obliged to sell the Called Shares at the price specified in the Come
Along Notice which shall be the C Share Price in relation to the C Ordinary Shares and subject
thereto shall attribute an equal value to each Equity Share {including the Relevant Shares) on the
basis of an offer for all Equity Shares and C Ordinary Shares on arm's length terms taking into
account any consideration {in cash or otherwise) payable (or which has been paid) which, having
regard to the substance of the transaction as a whole, can reasonably be regarded as part of the
price payable in respect of such Equity Shares and C Ordinary Shares

Completion of the sale of he Called Shares shall take place on the same date as the date proposed
for completion of the sale of the Relevant Shares unless

1351 all of the Called Shareholders and the Selling Shareholders agree otherwise, or

1352 that date 15 less than 7 days after the Come Along Notice, i which case it shall be
deferred until the 7th day after the Come Along Notice,

provided that completion of the sale of any Called Option Shares shall iake place on the later of the
date of issue of such Called Option Shares and the date such Called Option Shares would otherwise
have been sold pursuant to this Article 14 5

Each of the Called Shareholders shall, on service of the Come Along Notice, be deemed to have
irrevocably appointed each of the Selling Shareholders to be his attorney to execute any stock
transfer and to do such other things as may be necessary or deswable to accepl, transfer and
complste the sale of the Called Shares pursuant to this Article

CHANGE OF CONTROL

Subject to Article 13 but notwithstanding any other provision in these Articles, no sale or fransfer or
other disposition of any interest in any Share ("the Specified Shares"} shall have any effect if it
would result In a Change of Control (for the avoidance of doubt, which may include a transfer
approved pursuant to Article 10 § or Article 10 6) unless before the transfer 1s lodged for registration
the Third Parly Buyer has made a bona fide offer in accordance with these Articles to purchase at
the specified price (defined below) all the Shares held by Shareholders who are not acting in concert
or otherwise connected with the Third Party Buyer including any Shares i1ssuable on the exercise of
any outstanding option, Warrant or other subscription or conversion nghts ("the Uncommutted
Sharas"}

An offer made under Article 14 1 must be in wniting and open for acceptance for al least 21 days
from the date of such offer, and shall be deemed to be rejected by any Shareholder or holder of
options, Warrants or other nghts to acquire Shares who has not accepted it in accordance with s
terms within the time penod prescribed for acceptance and the consideration thereunder shall be
settled in full on completion of the purchase and within 30 days of the date of the offer, or, where the
Uncemmitted Shares are Option Shares, within 7 days of the date on which the Option Shares are
issued

For the purposes of this Article

1431 the expressions "transfer”, "transferor' and ‘transferee" mnclude respectively the
rentunciation of a renounceable letter of allotment, and any renouncer and renouncee of
such letter of allotment, and

1432 the expression "specified price" means

14321 in respact of the C Ordinary Shares the € Share Price, and subject to the
payment of the C Share Price

14322 a prnice per Equity Share at least equal to the Mighest prnice pad or
payable by the Thurd Party Buyer or persons acting in concert with him or
connected with him for any Shares within the last six months {including
the Specified Shares) plus an amount equal to the relevant proportion of
any other consideration (in cash ar otherwise) received or receivable by
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the holders of the Specified Shares which having regard to the substance
of the transaction as a whole can reasonably be regarded as an addition
to the price paid or payable for the Specified Shares Provided always
that an equal vatue shall be attnbuted to all Equity Shares

If any part of the specified prnice I1s payable otherwise than in cash, any Investor may require, as a
condition of his acceplance of the offer, that all or any of the price offered for his Uncommutted
Shares 1s paid to him in cash upon transfer of his Shares

If the specified price or its cash equivalent cannot be agreed within 21 days of the proposed sale or
transfer between the Third Parly Buyer and Shareholders holding more than 75 per cent of the class
of Shares concerned {excluding the Third Party Buyer and persons aching in concert or otherwise
connected with im), it may be refarred to an Independent Expert by any Shareholder and, pending
its determination, such sale or transfer shall have no effect

For the avoidance of doubt, the nights set out in this Article 14 1, shall remain eéxercisable in
circumstances where the nghts in Article 13 1 were exercisable but the Selling Shareholders chose
not to exercise such nghts

INDIGO TAG ALONG RIGHT

In the event that any Investor (other than Indigo or any Indigo Affihates (as defined below)) intends to
transfer any A Ordinary Shares (the “Investor Sale Shares”) to a Third Party Buyer (including any
transfer pursuant to Article 10 5) (the Investors proposing to transfer theirr A Ordinary Shares and/or
A1 Ordinary Shares together with any members of their respective Investor Groups who hold A
Ordinary Shares andlor A1 Ordinary Shares or persons to whom they have transferred shares
pursuant to Article 10 7 being referred o as the “Transferring Investors”™), then the relevant transfer
shall be of no effect unless, before the transfer 1s lodged for registration, the proposed transferee
makes a bona fide offer, open for acceptance for at least seven days, to buy X percent of the A
Ordinary Shares and A1 Ordthary Shares held by Indigo and any member of its Group (which shall
have the meaning set out in the definition of “Investor's Group®) {"Indigo AHiliate") at the specified
price and otherwise on terms no less favourable than those offered to the Transferring Investors,

where X equals

£x100

T

S means the number of Investor Sale Shares

T means the total number of A Ordinary Shares and A1 Ordinary Shares held by the

Individual Investors

If the Investor Sale Shares are the subject of a Transfer Notice pursuant to Article 11, the Company
shall give notice to Indigo of the proposed sale of the Investor Sale Shares within 7 days following
the date upon which the Sale Price in respect of those Investor Sale Shares 1s deternmined in
accordance with Article 11 7 and Indigo shall thereafter have 14 days from the date of receipt of
such notice ("Notification Perlod") to nohfy the Company of whether or not it intends to exercise its
nghts under this Article 15 ("Pro Rata Tag Right”) Subject to Article 15 3, if Indigo either (1) notifies
the Company that it does not wish to exercise its Pro Rata Tag Right or (u) fails to nohfy the
Company within the Notfficaton Period, Indigo shall be deemed to have elected not to exercise its
Pro Rata Tag Right in respect of any sale of the relevant Investor Sale Shares pursuant to Article
1113

If, following Indigo electing, or being deemed to have elected pursuant to Article 15 2, not to exercise
its Pro Rata Tag Right, the Transferning Investors agree to sell the Investor Sale Shares to a Third
Parly Buyer for a price that 1s more than 3 per cent higher than the Sale Price, the Company shall
dive nolice to Indigo of such increase in price as soon as reasonably practicable and Indige shall
have 7 days from receipt of such notice to elect to exercise its Pro Rata Tag Right at such increased
price
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If the Transferring Investors also intend to transfer Loan Notes or other secunties to a Third Party
Buyer, the provisions of this Article 15 shall apply mutatis mutandis in respect of any Loan Notes or
other securittes held by Indigo or any Indige Affillates prowided that if Indigo chooses to exercise the
right set out In Article 15 1 In such circumstances it shall be required to also transfer a proportionate
amount of the Loan Notes or other secunties held by them in accordance with Article 11 4

The provisions of Articles 14 2, 14 3, 14 4, and 14 5 shall apply mutatis mutandis to this Article 15

This Article 15 shall not apply in creumstances where an offer 1s made by a Third Party Buyer
pursuant to Article 14 1

For the avoidance of doubt, the provisions of this Article 15 are personal to Indigo and any Indigo
Affilate and shall cease to apply upon Indige and any Indigo Affillates ceasing to held any Shares

PROHIBITED TRANSFERS

Notwithstanding any other provision of these Articles and except as part of an Exit Event, no transfer
of any Share shall be registered if it 1s to

1611 any infant, bankrupt, trustee in bankruptey or person of unsound mind, or

1612 any person who has not executed a Deed of Adherence (as defined in the Investment,
Agreement) to, and in the manner required by, the Investment Agreement

GENERAL MEETINGS
Calling Meetings

1711 The directors may call general meetings and may be required to call a meeting by the
Shareholders pursuant to the provistons of the Act

1712 General meetings shall be called by at least fourteen clear days' notice but a general
meeting may be called by shorter nobice If 15 s0 agreed by a majonty in number of the
Shareholders having a right to attend and vote baing a majonity together holding not less
than ninety per cent in nominal value of the Shares giving that nght

1713 The notice shall specify the time and date and place of the meeting and the general
nature of the business to be transacted and shall include a statement of rights In
accordance with section 328 of the Act

1714 Subject to the prowvisions of the Articles and to any restrictions imposed on any Shares,
the notice shall be given to all the Shareholders, to directors and the auditors and
(provided the Company has been notified of their enbitiemant) to all persons entitled to a
Share In consequence of the death or bankruptcy of a Shareholder

1715 The accidental omission to give notice of a meeting to, or the non-receipt of notice of a
meeting by, any person entitled to receive notice shall not invalidate the proceedings at
that meeting

Quorum

No business ather than the appointment of a chawman of the meeting is to be transacted unless a
quorum I1s present The quorum shall be two persons entitied to vote upon the business of the
meeting (who may be present in person, by proxy or by a duly authorised representalive), provided
always that

1721 no quorum shall be present unless a majority of the holders of the A Ordinary Shares
and A1 Ordinary Shares are present at the meeting {whether in person, by praxy or by a
duly authonsed representative), and
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1722 where the Company has a single Shareholder, the quorum shall be one person enbtitled
to vote at the meeting (being a Shareholder, & proxy or duly authorised representative)

Poll Votes
The following sub-paragraph (e) shall be added to the end of regulation 44(2) of the Model Articles
"{e) a person or persons representing Shares confernng a nght to vote on the resolution, being

Shares on which an aggregate sum has been pard up equal to not less than one tenth of the
total sum patd up on all the Shares conferring that nght "

Proxies
1741 A proxy notice (and any evidence of the authorty of the person executing it on the
appointors behalf) may
17411 in the case of a proxy nolice (and any evidence) i hard copy form, be
deposited at the registered office or the address specified in the notice of
meeting or in any mstrument of proxy relating to the meeting sent out by
the Company, at any tme before the holding of the meeting (or
adjourned meeting), or
17412 in the case of a proxy notice {and any evidence) sent by electronic
means, be recewved at any address provided for the purpose of receiing
communications sent by electronic means and specified in the notice of
meeting, In any nstrument of proxy relating to the meeting sent out by
the Company or in any communication by electronic means sent out by
the Company nviting the appointor to appoint a proxy relating to the
meeting, at any time before the holding of the meeting {(or adjourned
meeting)
1742 Termination of the authority of a person to act as proxy must be nolified to the Company
in wnting
Votes of Shareholders
1751 In the case of joint holders of Shares only the vote of the senior holder who votes (and

any proxies appointed by him) may be counted by the Company and sentority shall be
determined by lhe order in which the names of the joint holders appear In the register of
members A Sharehclder in respect of whom an order has been made by any court
having junisdiction {whether in the United Kingdom or elsewhere) in matters concerning
mental disorder may vote, whether on a show of hands or on a poll, by his recever,
curator bomis or other person authorised in that behalf appointed by that court, and any
such receiver, curator homs or other person may, on a poll, vote by proxy

1752 No Shareholder shall vote at any general meeling or at any separate meeting of the
holders of any class of shares in the Company, either in person or by proxy, in respect of
any Share held by him unless all moneys presently payable by him in respect of that
share have been paid

Chalring General Meetings

Regulation 39 of the Mode! Articles shall be modified by the substitution of the words "Chairman of
the Board” in place of the word "chairman” each time 1t appears 1n regulation 38{1) and the first hne
of regulation 39(2)

DIRECTORS

Number of Directors
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The number of directors {including any Investor Directors but excluding alternate
directors) shall not be less than two in number,

182  Appolntment and removal of Directors

821

1822

1823

1824

1825

50702869 151003

The directors may with Investor Consent appolnt a person who 1s willing to act to be a
director, either to fill a vacancy or as an additional director

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

The office of a director shall be vacated if

18231 he ceases to be a director by virtue of any provision of the Act or these
Articles (including Article 18 2 4) or he becomes prohibited by law from
being a director of a company, or

18232 he becomes bankrupt or makes any arrangement or composition with his
creditors generally, or

18233 he 1, or may be, suffenng from mental disorder and either

182331 he s admitted to hospital in pursuance of an application for
admission for treatment under the Mental Hsaith Acl 1983,
or, n Scofland, an application for admission under the
Mental Health (Scotland) Act 1980, or

182332 by reasons of his mental health, a court makes an order
which wholly or partly prevents that director from perscnally
exercising any powers or rights he would otherwise have, or

18234 he resigns his office by notice in wnting to the Company, or

18235 he 1s convicted of a criminal offence (other than a motoning offence or
senes of motonng offences not resulting in disquatficalion) and the
directors resolve that he be removed from office, or

18236 in the case of a person who 1s also an employee of the Company or
another Group Company, he ceases to be such an employee without so
remaining an employee of any other member of the Group, or

18237 he shall for more than stx consecutive months have been absent without
permission of the directors from meetings of directors held during that
perniod and the directors resolve that he be removed from office, or

18238 (save In the case of an Investor Director) all the other directors
unanimously resolve that he be removed from office

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

In any case where, as a result of death or bankruptcy, the Company has no shareholders
and no directors, the person entitled to the Share(s) of the last shareholder to have died
or to have a bankruptcy order made against him has the rnight, by notice in writing, to
appoint a natural person who 1s willing to act and 1s permilted to do so, to be a director




1826

Subject to the provisions of the Act, the directors may appoint one or more of therr
number to the office of managing director or to any other executive office under the
Company and may enler into an agreement or arrangement with any director for his
employment by the Company or for the provision by him of any services outside the
scope of the ordinary duties of a director Any such appomntment, agreement or
arrangement may be made upon such terms as the directors determine and they may
remunerate any such directer for his services as they think fit Any appointment of a
director to an executive office shall terminate Iif he ceases to be a director but without
prejudice to any clam lo damages for breach of the contract of service between the
director and the Company.

183  Alternate Directors

1831

1832

1833

1834

1835

1836

Any director (other than an alternate dwector) may appoint any other director, or (without
prejudice to Article 18 3 8) any other person approved by resolution of the directors and
wiling to act, to be an alternate director and may remove from office an allernate
director so appointed by him

An alternate director shall be entitfed to receive notice of all meetings of directors and of
all meetings of committees of directors of which his appointor 1s a member, to attend and
vole at any such meeling at which the director appointing i is not personally present
and generally to perform all the functions of his appointor as a director in his absence
but shail not be entilled to receive any remuneration from the Company for his services
as an alternate director A director who 1s also an alternate shall be entitled in the
absence of s appointor to a separate vote on behalf of his appomntor in addition to his
own vote

An aiternate director shall cease to be an alternate director if

18331 his appointor ceases to be a director, but, If a director retires but s
reappointed at the meeting at which he retires, any appointment of an
alternate director made by him which was in force immediately prior to
his retirement shall continue after his reappointment, or

18332 if any matter occurs In relatton to the alternate which If it occurred in
refation to his appointor would result in the termination of the appontor's
appointment as a direclor

Any appointment or removal of an alternate director shall be by notice in writing to the
Company stgned by the director making or revoking the appointment or 1n any other
manner approved by the directors

Save as otherwise provided in the Articles, an alternate director shall be deemed for all
purposes to be a director and shall alone be responsible for his own acts and defaults
and he shall not be deemed fo be the agent of the director appointing him

An Investor Director shall be entitled te appoint any person willing to act, whether or not
he 1s a director and including any person then acting as an alternate director for another
Investor Director, to be his alternate director The appointment of an alternate director
by an Investor Director shall not require approval by a resolubon of the directors or
Investor Consent and an appointment of alternate director by any other director of the
Caompany shall not be made without Investor Consent

184  Proceedings of Directors

1841
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Notice of every meeting of the directers shall be given to each director

18411 at any address in the United Kingdom supplied by him to the Company
for that purpose whether or not he 1s present in the United Kingdom, or
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18412 at any address for sending communications by electronic means
suppiied by him {o the Company for that purpose,

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

Notices of meetings of the directors shall be given In wnting

Regulation 11 of the Model Articles (as modified} shall be subject to Articles 184 4,
184 5, 18 5 and 18 8 and shall be modified by the substitution of the following words
place of the words in regulation 11(2)

"The quorum for directors’ meetings 1s one and a person who holds office only as an
alternate shall be counted in the quorum unless his appointor is present "

Any director including an alternate director may parhcipate 1n a meeting of the directors
or a committee of the directors of which he is a member by means of a conference
telephone or similar communications equipment whereby all persons participating in the
meeling can hear each other and participation in a mesting in this manner shall be
deemed to constitute presence In person af such meeting and, subject to these Articles
and the Act, he shall be entitled to vote and be counted In a guorum accordingly  Such
a meeting shall be deemed to take place where the largest group of those participating
is assembled or, if there I1s no such group, where the director chairing the mesting then
Is or where the directors decide

Subject to Articles 185 and 18 6, any quorum for the transaction of business at a
meeting of the directors shall, save with Investor Consent, include at least two Investor
Directors (If appointed) unless only one Investor Director 1s appointed in which case the
quorum shall include one Investor Director and regulation 7 of the Mode! Acticles shall
be modiied by the inserion of the words "other than Article 18 4 6" at the end of
regulation 7(2)

A resolution n wniting signed by all the directors entitled to receve notice of a meeting of
directors or of a committee of directors shall be as vald and effectual as it if had been
passed at a meeting of directors or (as the case may he) a committee of directors duly
convened and held and may consist of several documents in the like form each signed
by one or mare directors; but a resolution signed by an alternate director need not also
be signed by his appointor and, 1f it I1s signed by a director who has appointed an
alternate director, 1t need not be signed by the allernate director in that capacity
Regulation 7 of the Mode! Articles shall be modified by the substitution in regulation 7(1)
of the words "Article 18 4 6" In place of "article 8"

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

If a Matenal Default has occurred and a voling adjustment notice has been given and
not cancelled or notice has been given in wrting to the Company by the Lender
pursuant to Article 4 6 3 then, notwithstanding any other provision of these Articles, no
meeting of the Board shall be quorate unless the requisite number of Investor Directors
(If appointed) are present in person, and at such meeting -

18481 if the relevant Investor Director Majornity votes at such meeting aganst
any resolution put to that meeting, that resolution shall be deemed not to
have been carmed notwithstanding that the number of votes cast 1n its
favour exceeds those cast aganst it and notwithstanding any of the
provisions of these Arlicles or any regulation of the Model Articles to the
contrary, and




18482

185 Transactional Conflicts

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

1851 Subject to the provisions of the Act and provided that he has disclosed 1o the directors
the nature and extent of any matenal interest of his, a director notwithstanding his office

18511

16512

18513

18514

18515

may be a party to or otherwise Interested in any lransaction or
arrangement with the Company or in which the Company s In any way
interested,

may be a director or cther officer of or employed by or be a party to any
transacton or arrangement with or otherwise mterested n any body
corporate promoted by the Company or \n which the Company Is tin any
way Interested,

may (and any firm or company of which he 1s a partner or member or
director may) act in a professtonal capacity for the Company or any body
corporate m which the Cornpany 1s in any way mterested,

shall not by reason of his office be accountable to the Company for any
henefit which he derves from such office service 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 nterest or benefit, and

shall, subject to Arlicles 1852 and 1864, and the terms of any
authorisation under Article 18 be entitled to vote and be counted in the
quorum on any resolution concerning a matter in which he has direct or
indirectly an interest or duty

1852 For the purposes of Article 18 5 1

185621

185622

18523

a general notice to the directors that a director 1s to be regarded as
having an interest of the nature and extent specified in the notice in any
transaction or arrangement n which a specified person or class of
persons Is Interested shall be deemed to be a disclosure that the director
has an interest 1n any such transaction of the nature and extent so
specified,

an Interest of which a director 1s not aware and of which it s
unreasonable to expect him fo be aware shall not be treated as an
interest of his, and

an Interest of a person who I1s for any purpose of the Act (excluding any
statutory modification not in force when these Arbicles were adopted)
connected with a director shall be treated as an interest of the director
and in relation to an alternate director an interest of his appointor shall be
treated as an interest of the alternate director without prejudice to any
mterest which the alternate direclor has otherwise

186  Authorisation of Situational Conflicts

1861 To the fullest extent possible by law and subject to the other provisions of the Articles,
for the purposes of section 180(4)(a) of the Act, any director (including an Investor
Director} shall be authonsed in respect of the Pre-Authonsed Situations and each
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Investor Director shall be authonsed in respect of the Pre-Authonsed Investor Director
Situatrons

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

Any authorisation under 18 6 2 shalfl

18.6 31 be subject to Invester Consent (save where the authonsatton relates only
to an Investor Director),

18632 be on such terms and conditions as may be set out in such Investor
Consent or (if the authorisation relates only to an Investor Director), as
resolved by the Company or the Board (and any such terms and
conditons may be revoked or varied by Investor Consent or resolution of
the Shareholders or relevant directors as appropnate},

186.33 extend to any actual or potential Conflict Situation which may reasonably
he expected o anse out of the matters expressly authonsed

Notwithstanding Articles 18 4 3, 18 4 5 (and without prejudice to Article 18 6 5 1), at any
meeting of the directors where the authonsation of a Canflict Situation pursuant to Article
18 6 215 being considered

18641 where the Conflict Situation does not relate to an Investor Director, the
quorum shall be one and shall include an Investor Director,

18642 where the Conflict Situation relates to an Investor Director the querum
shall be two and shall not include any director to whom that confiict
Situation relates but shall include any Chairman of the Board unless he I1s
also so interested, and

18643 any resolution of the directors authorising the Conflict Situation can only
be passed where any directors to whom that Conflict Situation relates do
not vote or would have been passed without counting the votes of any
such interested director who votes

Subject to authorisation of a Conflict Situation 1n accordance with these Articles
(including under Article 186 1) and any terms or conditions applying to such
authorisaticn, a director

18651 may count in the quorum for and vote at any meeting {or part of a
meeting) of the Board at which the authorised Conflict Situation 1s
considered (and may receive notices of and documents and information
relating to such meetings/parts of meetings),

18652 shall not be required to disclose to the Company any confidential
infermation obtained as a result of the authorised Conflict Situation (save
where also lawfully obtained as a result of his position as a director of the
Company) where do so would result in the director breaching a duty of
confidenhiality owed as a result of or in relation to the authorised Conflict
Situation;

18653 shall not be accountable to the Company for any benefit he (or a person
connected with him) derives from any matler relabng to the authorised
Conflict Situation and any contract or arrangement relating to the Conflict
Situation shall not be hable to be avoided on the ground of any such
benefit
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1866 Where proposals concerning the authorisation by the directors of Conflict Situations of
two or more drectors under Article 18 6 2 are under consideration, such directors'
interests may be divided and considered separately for each director and each such
director may form part of the quorum and vote in refation to each resolufion except any
resolution{s) concerning his own Conflict Situation(s) (provided he 15 not otherwise
precluded from voting or forming part of the quorum)

1867 Each director shall comply with any obligatons imposed on him pursuant to any such
authorisation (whether by the directors, the Shareholders or as set out in the relevant
Investor Consent)

1868 For the purposes of this Article 18 6

18681 any reference to a confiict of interest Includes a conflict of interest and
duty and a conflict of duties;

18682 an interest of a person connected with a director for the purposes of the
Act shall be treated as an interest of the director, and

18683 an interest of the appointor of an alternate director shall be treated as an
interest of the alternate diwrector (together with any mnterest which the
alternative director has otherwise)

INVESTOR DIRECTOR AND OBSERVER

Notwithstanding any other provisions of these Articles, the Investors shall be entitled by notice in
writing to the Company to appoint as a director of the Company up to three persons (the "Investor
Directors”) and at any tme and from time to time to remove from office in like manner each such
persons so appointed and to appoint another persons in their place (such appointment, replacement
or removal to have effect otherwise as set out in such notice) The reasonable expenses to be paid
to an Investor Director shall be payable by the Gompany Upon request by an Investor Director
Majority, the Company shall also procure that the Investor Directors be appointed as directors to any
subsidrary of the Company

Cn any resolution to remove an Investor Director, the A Ordinary Shares and A1 Ordinary Shares
shall together carry at least one vote in excess of 75% of the votes exercisable at the general
meeting at which such resolution is proposed

In addition to the rights at Article 19 1, the investors shall also have the right to designate a
representative to attend, as observer, and speak but not vote at all meetings of the directors and at
all meetings of all commiitees of the directors  Such representative will be entitted to receive all
wnitten matenals and other information given to the directors and to members of the committees of
the directors in connectton with such meetings at the same time as those matertals or information
are given to the directors or, as the case may be, to such members Such person may be
designaled by notice in writing to the Company and may be replaced or removed at any time and
from time to time in ke manner {such designation, replacement or removal to have effect as
otherwise set out in such nolice)

CHAIRMAN OF THE BOARD AND SECRETARY

The Board (with Investor Consent) may at any time and from iime to time to appoint any person as
Chairman of the Board

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

Regulations 30(1) to 30(4) (inclusive) of the Mode! Articles shall be subject lo Article 4 2 (and
regulations 30(5) to 30(7) shall be disapplied)

Excepl as otherwise provided by the nghts attached to Shares, all dividends shall be declared and
paid according to the amounts paid up on the Shares on which the dividend s paid  All dividends
shall be apportioned and paid proportionately to the amounts paid up on the Shares during any
portion or portions of the penod in respect of which the dividend 1s paid, but, if any share 1s 1ssued on
terms providing that it shall rank for dividend as from a particular date, that share shall rank for
dividend accordingly.

MEANS OF COMMUNICATION TO BE USED

Any notice to be given to or by any person pursuant to the Articles (other than a notice calling a
meeting of directors) shall be in writing to an address for the tme being notified for that purpose to
the person giving the notice.

The Company may gve any notice to a Shareholder either by hand or by sending it by post in a
prepaid envelope addressed to the Shareholder at his registered address or by leaving 1t at that
address or by sending by electronic means to an address for the tme being notified by the
Shareholder to the Company for the purpose of sending communications by electronic means In
the case of jont holders of a Share, all notices shall be given to the joint hokler whose name
appears first In the register of members In respect of the joint holding and notice so given shall be
sufficient notice to all the joint holders

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

Proof that an envelope containing a notice was properly addressed, prepaid and posted In
accordance with the Articles shall be conclusive evidence that that the notice was given  Proof that
a notice given by electronic means was properly addressed in accordance with the Articles shall be
conclusive evidence that the notice was given A nofice shall be deemed to be gwven at the
expiration of 48 hours after the envelope containing it was posted or, in the case of a notice given by
electronic means, at the expiration of 24 hours after the hime it was sent For the purposes of this
Article no account shall be taken or any day or any part of a day that 1s not a Business Day

DIRECTORS INDEMNITIES AND INSURANGE

Subject to Article 232, but without prejudice to any indemnity to which a Relevant Officer 1s
otherwise entitled -

2311 each relevant officer may be indemnified out of the Company's assets against all costs,
charges, losses, expenses and liabilities incurred by him as a Relevant Officer -
23111 in the actual or purported execution andfor discharge of his duties, or In
relation to them, and
23112 n relation to the Company's (or any Associated Company's) activities as
trustee of an occupational pension scheme (as defined in section 235(6)
of the Act),

meluding (in each case) any liability incurred by him in defending any civil or cnminal
proceedings, 1n which judgment Is given in his favour or in which he 1s acquitted or the
proceedings afe otherwise disposed of without any finding or admission of any maternal
breach of duty on his part or In connection with any apphcation in which the court grants
him, In tis capacity as a relevant officer, rekef from lability for neglgence, default,
breach of duty or breach of trust in relation to the Company's (or any Associated
Company's) affairs, and
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2312 the Company may provide any Relevant Officer with funds to meet expenditure incurred
or to be incurred by him in connection with any proceedings or application referred to in
Article 23 1 1 and otherwise may take any action to enable any such Relevant Officer to
avoid incutred such expenditure

232 This Article does not authonise any indemnity which would be prohibited or rendered void by any
provision of the Companies Acts or by any other provision of law.

233 The drrectors may decide to purchase and maintain insurance, at the expense of the Company, for
the benefit of any relevant officer in respect of any Relevant Loss

24 FINANCE DOCUMENTS

These Articles are subject to the terms of the Finance Documents, which terms i relation to any
Shareholder's entittement to seek, receive and keep payment in respect of any and all dividends as
provided by these Articles shall prevall and any payment n respect of any dividend which 1s paid,
recewved or kept In breach of the terms of the Finance Documents shall be held on trust for the
Lender by the relevant reciptent, provided always that this Article shall not operate to supersede any
provisions of these Articles which specify the consequence of non payment of any dividend
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