Company No: 9591328
THE COMPANIES ACT 2006
COMPANY LIMITED BY SHARES
COPY WRITTEN RESOLUTIONS
of
‘WREN TOPCO LIMITED

("Company")
PASSEDON |3 July  2me

In accordance with the written resolution procedure n chaftet 2 of part 13 of the Companies Act
2006, the following resolutions were duly passed on (SJo ¥ 2016 as special resolutions

SPECIAL RESOLUTIONS

1. ‘That, the draft articles of association attached to this resolution ("New Articles™) be adopted
as the articles of association of the Company 1o substitution for, and to the exclusion of, the
Company's existing articles of association

2. That, 5,000 Al ordinary shares of £1 00 each in the capital of the Company held by Steve
Corcoran be re-designated into 5,000 A4b ordinary shares of £1 00 cack 1n the capital of the
Company, such Adb ordinary shares having the nghts and being subject to the restrictions as
set out in the New Articles

Drector
WREN TOPCO LIMITED p
*L5BKOSVK*
LD4 17

19/07/2016 #
COMPANIES HOUSE

DL/CA34139/1/UKM/76101403 2 1




Company Ne. 9591328

ARTICLES OF ASSOCIATION
OF
WREN TOPCO LIMITED

{Adopted by special resolution passed on (s Jv 'i 2016)

DLA Piper UK LLP
3 Noble Street
London
EC2V 7EE
United Kingdom
Tel +44(0)8700111 111
Fax +44 (0) 20 7796 6666
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A4 Ordinary Share" means an A4 ordinary share of 0 1p 1n the Company,

" Adb Ordinary Share" means an Adb ordinary share of £1.00 in the Company,

" A4 Ordinary Shareholder” means a holder of any A4 Ordinary Shares, '
v A4b Ordinary Shareholder” means a holder of any A4b Ordinary Shares;

"AS Ordinary Share'" means an A5 ordmary share of 0 1p 1n the Company; \
“ASb Ordinary Share" means an A5b ordinary share of £1.00 in the Company,

"*A5 Ordinary Shareholder” means a holder of A5 Ordinary Shares,

" AS5b Ordinary Shareholder" means a holder of A5b Ordinary Shares, l
" Accepting Shareholder” has the meaning given to 1t in Article 20 5,

"Act” means the Companies Act 2006, f

"Acting in Concert' has the meanmg given to it 1n the City Code on Takeovers and Mergers
for the time being,

“Additional Directors™ has the meaming given n Article 41 3 and "Additional Director”
and "Additional Director(s)" shall be construed accordmngly,

* Allocation Notice" has the meaning given to it in Article 18 1,
"A Ordinary Share" means an Al Ordinary Share, an A2 Ordinary Share, an A3 Ordinary

Share, an A4 Ordipary Share, an Ad4b Ordinary Share, an A5 Ordinary Share and an ASb
Ordinary Share;

" Appointor" has the meaning given to 1t i Article 43 1;

"Arrears" means the whole amount of any dividend payable on the B Preference Shares
pursuant to Article 5 which 15 unpaid for any reason on any Due Date, as mcreased 1n
accordance with Article 5.4;

" Articles” means the Company's Articles of association,

" A Share"” means an Al Preference Share and an A Ordinary Share,

" A Shareholder" means a holder of any A Shares,

" Associate Cessation Date” has the meaning given mn Article 11.3,

* Auditors' means the Company's auditors for the time beng,

"B1 Ordinary Share" means a Bl ordinary share of 0 1p in the Company,

"Bl Ordinary Shareholder" means a holder of Bl Ordinary Shares,

"B1 Preference Share" means a B1 preference share of 0.1p in the Company,

JPrUKDP/374139/1/UKM/73239151 4 2
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"B7 Preference Share" means a B7 preference share of 0 1p 1 the Company;
"B7 Share" means a B7 Preference Share and a B7 Ordinary Share,

"B7 Shareholder" means a holder of any B7 Shares,

"B7 Share Value" has the meaning given m Article 76 2,

"B8 Ordinary Share" means a B8 ordinary share of 0. 1p i the Company,
"B8 Preference Share" means a B8 preference share of 0 1p 1n the Company;
"B8 Share" means a B8 Preference Share and a B8 Ordmmary Share,

“B8 Shareholder" means a holder of any B8 Shares,

"B8 Share Value" has the meanmg given i Article 76 3,

"Bad Leaver" mecans a Leaver who 15 neither a Good Leaver, an Early Leaver nor an
Intermediate Leaver,

*Bankruptey” includes individual insolvency proceedmgs m a junisdiction other than
England and Wales or Northern Ireland which have an effect similar to that of bankruptey and
"bankrupt” shall be construed accordingly,

"B Ordinary Share" means a Bl Ordinary Share, a B2 Ordinary Share, a B3 Ordinary
Share, a B4 Ordinary Share, a B5 Ordinary Share, a B6 Ordmary Share, a B7 Ordmary Share
and a B8 Ordinary Share,

"B Preference Share™ means a B1 Preference Share, a B2 Preference Share, a B3 Preference
Share, a B4 Preference Share, a B5 Preference Share, 2 B6 Preference Share, a B7 Preference
Share and a B8 Preference Share,

"B Share' means a B Ordmary Share and a B Preference Share,

"B Shareholder means a holder of any B Shares,

"Business Day" means a day other than a Saturday, a Sunday or a pubhic holiday on which
banks are open for general business m London,

"Catch-up Offer" means an offer of Secunities pursuant to Article 9.8,
"Chairman" has the meaning given to 1t in Article 29 1;

"Co-Investment Scheme" means, in relation to an Investor {or 2 Member of the Same Group
as that Investor), a scheme or arrangement under which certain officers, employees, partners,
mvestors or other participants of that Investor (or of a Member of the Same Group as that
Investor} or of its Fund Manager are entifled or permitted (as mndividuals or through a body
corporate or any other person, entity or other arrangement) to acquire or participate in Shares,
or otherwise participate in the Company,

"Commencement Date” means 30 July 2015,

JPAUKDP74139/1/UKMI 73239151 4 4
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the relevant Group Member giving notice of ternmunation to the Employee other than in
circumstances Justifymng summary dismissal,

"EBT" means any trust established principally for the benefit of the employees which may
mclude former employees, directors and/or consultants of any Group Member(s) (or any of
them or any category or sub-category of them), the terms of which have been approved by
Investor Consent,

"Effective Exit" means where a transfer of Shares or a senes of transfers of Shares which
alone or in aggregate results in the transfer of erther

(a) more than 50% of the Equity Shares in 1ssue at the time of the relevant transfer,
or

(b) more than 50% of the Voting Shares having the right to vote at the time of the
relevant transfer,

in each case excluding any Shares held by the Company as treasury shares,

"Electromc Form" and "electromc means" have the meanmgs given to them in
section 1168 of the Act,

"Elgible Director" means

(a) 1 relation to a decision at a Durectors' meeting, a Director whe 15 able to be
counted as participating for quorum and voting purposes in the decision at the
meeting, and

(b) i relation to a Directors' written resolution, a Director who would have been able
1o be counted as participating for quorum and voting purposes 1n the decision had
the resclution or matter been propesed as a resolution at a Directors’ meeting,

"Employee" means an mdwvidual who 1s an employee and/or consultant and/or director of
any Group Member and "employment contract" shall be construed accordmgly,

"Employee Share Scheme" means a share incentive scheme for the benefit of the employees
which may mclude former employees, directors and/or consultants of any Group Member(s)
(or any of them or any category or sub-category of them), the terms of which have been
approved by Investor Consent,

"Enhanced Voting Event" means any of the following

(a) a breach of the Investment Agreement or these Articles (other than by an
Investor) which in the reasonable opmion of the Investor Majority has or 1s
reasonably likely to have a material and adverse effect on the Company and (if
capable of being remedied) is not remedied fo the reasonable satisfaction of the
Investors within 10 Business Days,

(b) any act, omission, circumstance or event which in the reasonable opinion of the
Investor Majority constitules or 1s reasonably lkely to constitute (with the
passage of time or the giving of notice) a material breach of, or an ¢vent of
default under, the Facility Agreement or under any other agreement for the
provisions of banking facilities or bank loans to any Group Member from time to
time, or

TR/UKDP/374139/1/UKM/73239151 4 6
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"Group” means the Company and its subsidiary undertakings for the time bemng and
references to a "Group Member" shall be construed accordmgly;

"hard copy form™ has the meaning given to 1t i section 1168 of the Act;

"holder” in relation to any Share means the person whose name is entered in the register of
members as the holder of that Share,

"Interest" has the meamng givento itin Article 1 3.8 I,
"Intermediate Leaver™ means any Leaver (not being a Good Leaver or an Early Leaver):

(a) whose employment contract 1s terminated by the relevant Group Member grving
notice of termmation to the Employee other than in circumstances justifying
summary disimissal or summary termination, or

(b) who does not fall withsn category (b) above, but it 1s determmmed by written notice
from an Investor Majority m their absolute discretion to be an Intermediate
Leaver,

"Investment Agreement" means the investment agreement entered mnto or to be entered into
on 31 July 2015 between (1) the Company, (2) Wren MidCo Limited, (3) Wren BuyerCoe
Limited, (4) the Managers (as defined therein) and (5) the Investors {as amended, vaned,
supplemented, extended, restated, novated and/or replaced from time to time),

"Investor A Debt” means the £56,320,985 11 per cent unsecured loan notes 2025
constituted by the Investor A Debt Instrument, or as the case may be, the amount of such loan
notes for the time being 1ssued and outstanding together with any payment in kind notes
tssued pursuant to the Investor A Debt Instrument for the time being 1ssued and outstanding,

"Investor A Debt Instrument" means the instrument entered mnto on 31 July 2015 by Wren
MidCo Lumited (as amended, varied, supplemented, extended, restated, novated and/or
replaced from fime to time) constituting the Investor A Debt,

"Investor Appointed Directors” means Additional Directors and Investor Directors and
"Investor Appointed Director" and "Investor Appomted Director(s)" shall be construed
accordingly,

"Investor Associate” means in relation to an Investor

(a) {other than in respect of a B3 Shareholder)
{1) each Member of the Same Group as the Investor for the ime being,
(n) any general partner, imited partner or other partner or pariicipant in,

or member, trustee or nominee of, or Fund Manager to, that [nvestor
or any Member of the Same Group as that Investor for the time
bemng,

(m) any Member of the Same Group as any general partner, limited
partner or other partner or participant m, or member, trustee or
nomnee of, or Fund Manager to, that Investor or any Member of the
Same Group as that Investor for the time being;
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"I eaver Cessation Date" means the earlier of:

(a) the date on which an Employee becomes a Leaver, and

(b) the date on which a Leaver gives or 1s given notice of termmation of his
employment contract or the date of occurrence of a repudiatory breach by him of
such contract;

"Leaver's Shareholders™ in relation to a Leaver means (a) that Leaver and his Transmittees
and (b) any Shareholder who has obtamed Shares (directly or ndirectly) from such a Leaver
as a result of permutted transfer(s) under Article 122 and (where such a Shareholder 1s an
mdividual) his Transmittees,

"Leaver Valnation Date' means the earlier of

(a) the date on which an Employee becomes a Leaver; and

(b) the date on which a Leaver gives or is given notice of teromnatron of his
employment contract or the date of occurrence of a repudiatory breach by um of
such contract;

"Listing" means

(a) the admisston of all or any of the Equity Shares to trading on a market for histed
securities operated by a recogmised mvestment exchange (as that term 15 defined
in the Financial Services and Markets Act 2000), together with the admission of
such Equity Shares to the Official List of the FCA,,

(b) the admission of all or any of the Equity Shares to trading on the Alternative
Investment Market of the London Stock Exchange pic; or

(c) if the Investor Majonty 1n their absolute discretion so determme, the admission of
all or any of the Equity Shares to, or to trading on, any other market wherever
situated, together, if necessary, with the admission of such Equity Shares to
listing on any official or otherwise prescribed hist maintained by a competent or
otherwise prescribed histing authority;

but a "Listing" will not include any Eurobond hsting of any Investor Debt Instrument or any
other listing of debt secunities of a Group Member on a stock market or exchange,

"Loan Note Instruments" means the Investor Debt Instruments, the Manager Debt
Instruments and the Vendor Debt Instrument and any other loan note mstrument entered mto
by a Group Member afier the Commencement Date,

*J.0an Notes" means the loan notes issued from tume to time 1 terms of the Loan Note
Instruments,

"Manager B Debt" means 11 per cent loan notes 2025 constituted or to be constituted by the
Manager B Debt Instrument or, as the case may be, the amount of such loan potes for the time
being 1ssued and outstandmg together with any payment in kind notes issued pursuant to the
Manager B Debt Instrument for the tune bemg 1ssued and outstanding,

"Manager B Debt Instrument” means the mstrument entered wnto on or after the date of
adoption of these Articles by Wren MidCo Limited (as amended, varied, supplemented,
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"Nominated Transferees" has the meamng given to it in Article 14 1,
"Non-Disclosable Interest" has the meaning given to it 1n Article 36 3,
"Non-Participants" has the meaning given to it in Article 9 8 1;

"Non-Voting Share" means any Preference Share, A4 Ordinary Share, A4b Ordinary Share,
A5 Ordinary Share, B3 Share, B4 Share, BS Share, B6 Share, B7 Share or B8 Share,

"Non-Voting Shareholder” means a holder of any Non-Voting Shares,

"Observers" means an observer appomted as such pursuant to Article 42 and "Observer”
and "Observer(s)" shall be construed accordingly,

"ordinary resolution" has the meaning grven to it m section 282 of the Act,
"Other Shareholders™ has the meaning given to 1t in Article 20 2,
“participate"”, in relation to a Directors' meeting, has the meaning given to it 1 Arxticle 27,

"Permitted B3 Transferee" means

(2) any other holder of B3 Shares,
(b) Sir Brian Souter and/or any of his Privileged Relations,
{c) any entity (whether or not having separate legal personality) either directly or

indirectly owned and controlled by Brian Souter,

(d) any Souter Family Trust or Souter Charitable Trust (and the trustees thereof n
their capacity as such trustees) and any Souter Family Trust Company,

(e) any entity (whether or not having legal personality) directly or mdirectly wholly
owned by any of the Permitted B3 Transferees referred to above, and

o Andrew James Macfie, Calum Geoffrey Cusiter and John Douglas Berthinussen,

provided always that such proposed transferee 1s not engaged i any activity that competes
with the activitres of any Group Member,

"Permitted Issue' means any of the following:

(a) the 1ssue of Shares pursuant to, or the grant of rights to subscrbe for Shares by,
the Investment Agreement,

(b) a Pre-Approved Issue,

() a Rescue Issue;

(d) an allotment of Securities to a bona fide third party on arms' length terms m

consideration (1n whole or part) for an acquisition by any Group Member of any
shares, assets, business or undertaking as may be approved by the Board (having
first obtained Investor Consent) from time to time, and/or
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their entitlement to any Sale Shares, to the B Ordmary Shareholders
who have not so waived their entitlement pro rata to their holdings of
B Ordmary Shares,

"Quarter Date" means 31 March, 30 June, 30 September and 31 December,

"Realisation" means a return of capital to Sharcholders to which Article 7 applies or an Exut;

"Realisation Date" the date of completion of a Realisation,

"Redemption Monies" 1n relation to a Preference Share means the amount Credited as Paid
Up on such Share plus.

(a) in respect of the Al Preference Shares only, accruals of the Al Preference Return
calculated at the redemption date in question, and

(b) n respect of the B Preference Shares anly, all Arrears and accruals of Preference
Dividend (whether earned or declared or not) calculated down to the redemption

date 1n guestion,

"Relevant B Shareholders” means

(a) when used for the purposes of allocating the B3 Share Value, the B3
Shareholders,

(b) when used for the purposes of allocating the B4 Share Value, the B4
Shareholders,

{©) when used for the purposes of allocating the B5 Share Value, the BS5
Shareholders,

()] when used for the purposes of allocating the B6 Share Value, the B6
Shareholders;

(e) when used for the purposes of allocating the B7 Share Value, the B7
Shareholders, and

4] when used for the purposes of allocating the B8 Share Value, the BS
Shareholders,

"Relevant B Shares'' means

{a) when used for the purposes of allocating the B3 Share Value, the B3 Shares,
(b) when used for the purposes of allocating the B4 Share Value, the B4 Shares,
(c) when used for the purposes of allocating the BS Share Value, the BS Shares,
(d) when used for the purposes of allocating the B6 Share Value, the B6 Shares,
(e) when used for the purposes of allocating the B7 Share Value, the B7 Shares, and
() when used for the purposes of allocating the B8 Share Value, the B8 Shares;
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"Fag Buyer", "Tag Offer", "Tagged Shares” have the meanings given to them m
Arucle 20.2,

"Transmittee” means a person entitled to a Share or any Interest in a Share due to the death
or bankruptcy of a Shareholder or otherwise by operation of law,

“"Valuer" means the Auditors or, if no Auditors are for the time bewg appointed or 1f they
dechne or are unable to act in relation to any determination, an independent firm of chartered
accountants

(a) agreed by the Compulsory Seller(s) and the Investor Majority in wnting (such
agreement not fo be unreasonably withheld or delayed), or
(b) 1n the absence of agreement
(1} where Auditors are for the time being appomted, within five Business
Days of the Auditors having declined, or indicated they are unable, to
act, or
() where no Auditors are for the time bemg appomnted, withun 20

Business Days of the date of service of the Compulsory Transfer
Notice (or such longer period as may be determined by the Investor
Majority),

nominated 1 wntng by the President for the time being of the Institute of
Chartered Accountants m England and Wales upon the applicaton of the
Company,

"Vendor Debt" means the £28,469,985 vanable rate secured loan notes 2016 constituted by
the Vendor Debt Instrument or, as the case may be, the amount of such loan notes for the time
being 1ssued and outstanding,

"Vendor Debt Instrument" means the instument entered mte on or around the
Commencement Date by Wren RoliCo Limited,

"Voting A Share" means an Al Ordinary Share, an A2 Ordinary Share, an A3 Ordnary
Share and an A5b Ordinary Share,

"Voting A Shareholder" means a holder of any Voting A Shares,
"Votung Rights” 1 relation to a Share means rights

(a) to recetve notice of and to attend and speak at any general meeting of the
Company or any separate meeting of the holders of any class of Shares or to
recerve a copy of any proposed written resolution of the Shareholders or of a
class of the Shareholders, and

(b) to vote (either m person or by proxy and whether on a show of hands or on a poll
at any general meeting of the Company or at any separate meeting of the holders
of any class of Shares or on a written resolution of the Shareholders or of a class
of the Shareholders),

"Voting Share™ means a Voting A Share, a Bl Ordinary Share and a B2 Ordinary Share;
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1384 any grant of an option to acquire any Interest,

whether effected by a Shareholder or otherwise, whether for consideration or
otherwise and whether effected by an instrument 1 wnting or ctherwise provided
that any change 1n (or change in the respective entitlements of) the partners,
participants, shareholders, unitholders (or any other interests) in any Shareholder
(or any person or entity who indirectly holds Shares (including a beneficial
interest 1 Shares), or who 15 proposing to do so) which 15 a Fund or any
mortgage, charge or other encumbrance created over therr interest 1n any such
Fund will not be regarded as a transfer of Shares, and

139 a statute or a statutory provision mnciudes that statute or statutory provision as
amended or re-enacted (with or without modification) and any subordmate
legislation made under it (in each case whether before, on or after the
Commencement Date)

The contents List and headings 1n these Articles are included for ease of reference only and
shall not affect the construction or mterpretation of these Articles

MODEL ARTICLES

These Articles and the Model Articles specifically apphed to the Company by these
Articles shall together constitute the Articles of association of the Company

When a Model Article specifically apphies to the Company

221 the terms defined in Article 1 (Definifions and interpretation) shall apply to such
Model Article (notwithstanding that such terms may be in lower case in the
Model Article), and

222 the terms defined 1n Model Article 1 shall apply to such Model Article, unless
those terms are otherwise defined in Article 1 (Defimtions and interpretation)

Except to the extent that the Model Articles are specifically applied to the Company by these
Articles, no regulations or Articles set out in any statute, or in any statutory instrument or
other subordinate legislation made under any statute, conceming companies shall apply as the
regulations or Articles of association of the Company

LIABILITY OF MEMBERS

Model Article 2 (Liabihity of members) shall apply
SHARES

Except as provided otherwise in these Articles

411 the Al Ordinary Shares, the A2 Ordinary Shares, the A3 Ordinary Shares, the A4
Ordinary Shares, the A4b Ordinary Shares, the AS Ordinary Shares, the A5b
Ordinary Shares, the Bl Ordmary Shares, the B2 Ordmary Shares, the B3
Ordipary Shares, the B4 Ordmary Shares, the B5 Ordmary Shares, the B6
Ordinary Shares, the B7 Ordmmary Shares and the B8 Ordinary Shares shall rank
pari passu but they shall conststute separate classes of Shares, and
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Non-cumulative dividends

Subject always to the provisions of Article 5.1 and to all amounts outstanding in respect of the
Preference Shares (including any Redemption Momies, any Arrears or accruals of Preference
Drvidend and any accruals of Al Preference Return), any dividends {other than Preference
Dividends) declared by the Board or which the Company otherwise distributes shall be
distnbuted to the holders of A Ordinary Shares and B Ordinary Shares as if they constituted
one class of Shares pro rata to the number of A Ordinary Shares and B Ordinary Shares held
by them

SHARE RIGHTS - REDEMPTION
Events Triggering Redemption

On the tenth anmiversary of the Commencement Date the Company will redeem for cash alt
the Preference Shares in 1ssue

All 1ssued Preference Shares will be redeemed immediately upon the appointment of an
admimstrative recetver or an administrator of the whole or any part of the property and assets
of any Group Member

All 1ssued Preference Shares will be redeemed immediately on the date of a Realisation
unless, in the case of a Share Sale, an offer has been accepted by the Investor Majority to
purchase all of thewr Preference Shares at a price per share which 1s not less than the
Redemption Momes which would otherwise have been payable on redemption at that time

Amount Payable

The amcunt payable on each Preference Share redeemed pursuant to Articles 6 1 to 63 wall
be a sum equal to the Redemption Momnses calculated in respect of that Share

Redemption Date

Subject to Article 6 6, the redemption date for any redemption will be

6.51 in the case of a redemption pursuant to Asticle 6 1, the date specified in that
Article,
652 in the case of a redemption pursvant to Article 6 2, the date of the occurrence of

the specified event, and
653 in the case of a redemption pursuant to Article 6 3, the Realisation Date
If the Company 1s unable lawfully to redeem out of distnbutable profits any of the Preference
Shares due to be redeemed on any of the redemption dates set out 1n Article 6 5, it will effect
such redemption as soon afterwards as it is lawfully able to so redeem them and "redemption
date" shall be construed accordingly
Manner of Redemption

On each redemption date
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721 any proceeds to be apphed to the B3 Shares pursuant to clause 7.1 and/or
pursuant to any redemption of Shares or the purchase by the Company of its own
shares shall be allocated m accordance with Article 7 3 below 1n respect of the B3
Share Value allocation,

722 any proceeds to be applied to the B4 Shares pursuant to Article 7.1 and/or
pursuant to any redemption of Shares or the purchase by the Company of 1ts own
shares shall be allocated m accordance with Article 7 4 below in respect of the B4
Share Value allocation;

723 any proceeds to be applied to the B5 Shares pursuant to Article 7 1 and/or
pursuant to any redemption of Shares or the purchase by the Company of its own
shares shall be allocated m accordance with Article 7 5 below n respect of the BS
Share Value allocation,

724 any proceeds to be applied to the B6 Shares pursuant to Article 7.1 and/or
pursuant to any redemption of Shares or the purchase by the Company of 1ts own
shares shall be allocated in accordance with Article 7 6 below 1 respect of the B6
Share Value allocation,

725 any proceeds to be applied to the B7 Shares pursuant to Article 7.1 and/or
pursuant to any redemption of Shares or the purchase by the Company of its own
shares shall be allocated m accordance with Article 7 6 below n respect of the B7
Share Value allocation; and

726 any proceeds to be applied to the B8 Shares pursuant to Article 71 and/or
pursuant 1o any redemption of Shares or the purchase by the Company of its own
shares shall be allocated i accordance with Article 7 6 below 1n respect of the B8
Share Value allocation

The proportion of any Distribution and of proceeds of any redemption of Shares and/or of the
purchase by the Company of its own Shares which, but for the provisions of Article 7 2 and
the following provisions of thuis Article 7 3, would be allocated to the B3 Shareholders n
respect of their holding of B3 Shares based on the nights of the B3 Shareholders pursuant to
Article 7.1 (and/or the terms of any redemption and/or purchase of Shares by the Company)
shall be the "B3 Share Value" The B3 Share Value shall be apportioned between the
holders of the B2 Ordinary Shares and the B3 Shares (by virtue of their respective holdings of
such Shares) as follows

Retwrn of capital and costs
731 first, 100% to the B3 Sharcholders (in the order and prionty set out 1n the table

Article 7 1) unti} such B3 Shareholders have received cumulahve distnbutions of
Investment Returns equat to such B3 Shareholders' Investment Costs,

6% Hurdle Rate
73.2 second, 100% to the B3 Shareholders (in the order and prionty set out 1n the table

m Article 7 1) until the cumulative distributions of Investment Returns to the B3
Shareholders represents an IRR of 6% returned to the B3 Shareholders pursuant
to Article 73 1,

Catch-up to 15% Overall Carried Interest
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75

equals 11 2% of the sum of the amounts distributed pursuant to Article 7 4 2 and
this Article 74 3,

88 8/11 2 Spin-
744 fourth.,

7441 88 8% to the B4 Shareholders (in the order and priority set out 1n the
table in Article 7 1), and

7442 11.2% to the B2 Ordinary Shareholders,

unt1] the cumulative distnibutions of Investment Returns to the B4 Shareholders
represents an IRR of 15% retumed to such B4 Sharcholders pursuant to
Articles 74 1 to this Article 7 4 4,

85/15 Splnt
745 thereafter

7451 85% to the B4 Shareholders (i the order and priority set out in the
table in Article 7 1), and

7452 15% to the B2 Ordinary Shareholders.

The proportion of any Distribution and of proceeds of any redemption of Shares and/or of the
purchase by the Company of its own Shares which, but for the provisions of Article 72 and
the following provisions of this Article 7 5, would be allocated to the B5 Shareholders m
respect of their holding of B5 Shares based on the nghts of the B5S Shareholders pursuant to
Article 7 1 (and/or the terms of any redemption and/or purchase of Shares by the Company)
shall be the "BS Share Value" The BS Share Value shall be apportioned between the
holders of the B2 Ordinary Shares and the B5 Shares (by virtue of their respective holdings of
such Shares) as follows

Return of capiial and costs

751 first, 100% to the BS Shareholders (in the order and priority set out in the table 1n
Article 7.1) until such B5 Shareholders have received cumulative distributions of
Investment Returns equal to such B5 Sharcholders' Investment Costs,

8% Hurdle Rate

752 second, 100% to the BS Shareholders (in the order and priority set out in the table
in Article 7 1) unti] the cumulative distributions of Investment Returns to the B5
Shareholders represents an IRR of 8% returned to the BS Sharcholders pursuant
toArticle 75 1,

Catch-up to 8% Overall Carried Interest

753 third, 100% to the B2 Ordinary Shareholders until the comulative distributions of
Investment Returns to the B2 Ordinary Shareholders pursuant to this Article 7 5 3
equals 8% of the sum of the amounts distnbuted pursuant to Article 7 5 2 and this
Article 753,
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7.7

78

79

7.10

80720 Split
767 thereafier

7671 80% to the Relevant B Shareholders (in the order and prionty set out
in the table in Article 7.1), and

7672 20% to the B2 Ordinary Sharcholders

For the avodance of doubt the prowvisions of Articles 764 to 767 shall be applied to
determine the allocation of each of the B6 Share Value, the B7 Share Value and the B8 Share
Value on an individual basis and not collectively

Any Distribution (or other payment in accordance with this Article 7) in respect of a
particular class of Shares shall be made amongst therr holders pro rata as nearly as possible to
their respective holdings of Shares of that class

When calculating any B3 Share Value for the purposes of Article 7 3, any B4 Share Value for
the purposes of Article 74 any B5 Share Value for the purposes of Article 75 or any B6
Share Value, B7 Share Value or B8 Share Value for the purposes of Article 7 6 no account
shall be made of any prnior reallocation of the Relevant B Share Value made pursuant to
Article 73, 7.4, 75 or 76 (as applicable) Following the calculation of any amount to be
reallocated from the Relevant B Shareholders to the holders of B2 Ordmary Shares there shalt
be deducted from such amount any pnor reallocation of the Relevant B Share Value In the
event that such deduction creates a neganve amount, the amount by which the reallocation is
less than zero will be allocated to the holders of the Relevant B Shares and not the B2
Ordinary Shareholders For the avoidance of doubt the B2 Ordinary Shareholders shall have
no obligation to make any payment to the Relevant B Shareholders pursuant to this
Article 79

In this Article 7, the following terms shall have the following meanings

"IRR" means the annualised discounted percentage return rate which, when applied to the
items 1n the Monthly Cash Flows, produces an agpgregate net present value of such items
equal to zero as determuned pursuant to Article 7 13,

"Investment Cost" means the amount subscribed and paid on the relevant Purchase Date by
the holders of the Relevant B Shares i respect of Securities together with any additional
amounts invested i or advanced to the Company or any other Group Member from time to
time by the holders of the Relevant B Shares or any of them whether by way of share capatal,
loan or loan capital (but excluding all contingent, uncalled commitments to invest or uncalled
guarantees) less the amount of any transaction fees (or similar) paid to the holders of Relevant
B Shares in respect of such subscriptions or nvesiments,

"Investment Returns™ means the total amount of all cash received by the holders of the
Relevant B Shares from any Group Member or any third party m respect of any Securities
held by them and all cash received (following deduction of the holders of Relevant B Shares
share of any transaction fees agreed with Investor Consent to be deducted from the overall
proceeds of the transaction) by the holders of the Relevant B Shares, mcluding payments of
mterest 1n respect of the Investor Loan Notes, payments of any Al Preference Return or
Preference Dividend (or any other dividends), any repayments, redemptions or purchases of
share capital, and

"Percentage Interest” with respect to any Shareholder, the percentage of such Sharcholder's

JPUKDP/374139/1/UKM/73239151 4 26
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g1

82

8.3

84

"t" is:

(a) 2 1n respect of dates between the relevant Purchase Date and the final day of the
month following the month 1n which that Purchase Date occurs (such penod
being the "Initial Period"), and

(b) 2 plus the number of subsequent months completed or commenced after the
Imitial Period in respect of dates falling after the Initial Period.

EXIT

In the event of 2 Share Sale, the selling Shareholders shall procure that the amount (if any) of
consideration which they shall be entitled to receive for the Shares they are transferming shall
be that to which they would be entitled 1f the aggregate value of the total consideration to be
paid for such Shares as a whole was aliocated to the selling Shareholders in the order of
priority set out in Article 7 (Return of capital)

For the avoidance of doubt, "total comsideration" for the purposes of Article 8 I shall be
construed as meaning the value or worth of the total consideration regardless of the form of
the total consideration and shall exclude any offer to subscnbe for or acquire any share, debt
instrument or other security m the capital of any person which 1s purchasing or acquinng the
selling Shareholders' Shares (or a Member of the same Group as any such person) made to a
selling Shareholder which 1s i addition to the consideration proposed to be paid for all the
selling Shareholders' Shares

In the event of a Disposal, the Shareholders shall procure that the proceeds of sale arising
from the Disposal shall {to the extent that the Corpany 1s lawfully able to do so) be
distributed to the Shareholders mn the order of prionty set out 1n Article 7 (Return of capaital)

If any of the consideration to be paid on a Share Sale or a Dhisposal 1s to be deferred or 15
otherwise not payable until after completion of such Share Sale or Disposal, the selling
Shareholders (i the case of a Share Sale) or the Shareholders (in the case of a Disposal) shall
procure that

841 any nitial consideration to be paid at the time of completion shall

8411 m the case of a Share Sale, be allocated to the selling Shareholders n
the order of priority set out m Article 7 (Return of capital), and

8412 in the case of a Disposal, (to the extent that the Company 15 lawfully
able to do so) be distributed to the Shareholders in the order of
prionty set out in Article 7 (Return of capital), and

842 if, and 1o the extent that, any such deferred or other consideration 1s subsequently
paid, 1t shall

8421 1n the case of a Share Sale, be allocated to the selling Shareholders in
the order of pnority set out m Article 7 (Return of capntal) after
taking nto account any prior allocations of consideration to the
selling Shareholders that have already taken place, and

8422 1n the case of a Disposal, (to the extent that the Company is lawfully
able to do so) be distributed to the Shareholders in the order of
poonty set out in Article 7 (Return of caprtal} after taking mnto

TPFUKDP/A 74 139/1/UKM/73239151 4 28
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96

9.7

927 B7 Shareholders shall be, or be 1n relation to B7 Preference Shares;
928 B8 Shareholders shall be, or be 1n relation to B8 Preference Shares, and
929 Al Shareholders shall be, or be 1n relation to, Al Preference Shares
Model Article 44 (Payment of commussions on subscription for shares) shall apply

In accordance with section 567(1) of the Act, sections 561 and 562 of the Act shall not apply
to an allotment of equity securities (within the meaning of section 560 of the Act) by the
Company

Except for any Permutted Issue, any Securities proposed to be allotted shall be offered by the
Company (or, whete relevant, the Company shall procure that the relevant Group Member
shal] offer the Secunties) at the same price and on the same terms to the Equity Shareholders,
other than any Excluded Equity Shareholders, pro rata to their holdings of Equity Shares (as
nearly as possible without mvolving fractions) ("'Pre-emptive Offer)

The Pre-emptive Offer shall

961 be conditional upon the relevant Equity Shareholders (and/or, where such Equity
Sharenholders are Investors, theirr Investor Associate(s)) also subscribing for the
same proporiion of any type or class of other Secunties to be issued 1n
connection with the allotment of the Securitics (as nearly as possible without
involving fractions) as the Securtties actually to be granted or allotted to the
relevant Equity Shareholder pursuant to the Pre-emptive Offer bears to the total
number of Securities actually to be granted or allotted pursuant to the
Pre-emptive Offer,

962 be made by notice specifying the Securittes offered, the price for them, 2 time
{(bemng not less than 10 Busmess Days) withun which the offer, if not accepted,
shall be deemed to be declined and any other terms, and

963 mvite each relevant Equity Shareholder to state in his acceptance the number of
any Secunties 1n excess of those offered to hum ("Extra Securities”) that he
wishes to apply for

Any Securities not accepted (or deemed to be declined) under the Pre-emptive Offer
(""Declined Securities") shall be used to satisfy applications for Extra Securities If there are
msufficient Dechined Securities to satisfy all such applications for Extra Securities, then such
Declined Securities shall be allotted to the apphcants of the Extra Securities (as nearly as
possible without nvolving fractions) as follows

971 pro rata to their holdings of Equity Shares immediately prior to the Pre-emptive
Offer (as nearly as possible without increasing the number of Declined Securities
allotted to any Shareholder beyond the number of Extra Securities applied for by
kim), and

972 then, any remaining Declined Securities to such applicants who have not yet been
allotted the maximum number of Extra Secunties apphed for by them pro rata to
therr holdings of Equity Shares immediately prior to the Pre-emptive Offer (as
nearly as possible without increasing the number of Declined Securities allotted
to any Shareholder beyond the number of Extra Secunties apphed for by bim)
Any remaimning Declined Secunties shall continue to be allotted on the basis of
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911

912

10.

101

102

Where an Investor ("Nominating Investor™) does not wish to exercise 1ts night to subscnbe
for its full allocation of Securitics pursuant to Article 9 8, at shall be entitled to nominate m
writing to the Company any one or more of its Investor Associates and/or any other Investor
(each a "Nominated Investor") to subscribe for all or any part of the Nominating Investor's
allocation of Securities (or any part thereof) (each a "Nominated Proportion") and the
provisions of Article 9 8 and 9 9 shall apply to the Nominated Investor as i1f such Nomunated
Investor was a Non-Participant 1n respect of the Nominated Proportion and on a deemed
assumption that the Nominated Investor held the same underlying proportion of Equity Shares
to which the Nominated Proportion relates (in addition to any Equity Shares held by the
Nomunated Investor in its own right)

Any Securittes not taken up at the end of the procedures set out n Articles 9 5to 97 for a
Pre-emptive Offer may (with Investor Consent), within the penod of three months from the
end of the peniod for acceptance of the relevant Pre-emptive Offer, be offered by the
Company to any other person(s) at no lesser price and on no more favourable terms than those
on which they were offered under the relevant Pre-emptive Offer.

TRANSFER AND TRANSMISSION OF SHARES - GENERAL
Shares may only be transferred

10 1.1 in accordance with Articles 11 (Permitted Transfers - Investors), 12 (Permitted
Transfers - A Shares) or 13 (Permitted Transfers - treasury shares),

i012 pursuant to a Compulsory Transfer Notice,

10 1.3 pursuant to, and 1 accordance with, Article 19 (Drag Along) (including the
transfer of the Dragged Shareholders’ Shares pursuant to a Drag Along Notice
and, irrespective of whether a Drag Along Notice has been served (but subject to
Article 20 {Tag Along)), the transfer of all of the Dragging Shareholders' Shares
to a Drag Buyer (or as the Drag Buyer may direct)), or

10.14 pursuant to, and mn accordance with, Article20 (Tag Along) (including the
transfer of the Accepting Shareholders' Tagged Shares pursuant to a Tag Offer
and, rrespective of whether there are any Accepting Shareholders, the transfer of
the Proposed Sellers' Shares pursuant to a Proposed Sale)

Notwithstanding any other provisions of these Articles, the Directors shall not register a
transfer of Shares

1021 to any person who 1s bankrupt, is less than 18 years of age and/or does not have
(or whom the Directors reasonably believe does pot have) legal capacity to hold
and/or transfer such Shares or to comply with these Articles,

102.2 (except with Investor Consent} if the Shares are not fully paid,

1023 if the instrument of transfer 18 not either duly stamped or duly certified (or
otherwise shown to the satisfaction of the Directors to be exempt from stamp
duty}, or

1024 (except with Investor Consent) if the transferee (not bemng a party to the
Investment Agreement, whether as an onginal party or by having executed a
Deed of Adherence) has not, in a legally bindmg manner, entered into and
delivered to the Company a Deed of Adherence or, where the Investor Majonty
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112

113

11.4

12.

121

1119 subject to Article 20 (Tag Along), any person, with Investor Consent and the
writen consent of the holders for the time being of not less than 75% of the
Voting A Shares

Where Shares are held by one or more trustees or nominees of their beneficial owner, or by
any Permitted B3 Transferee following a transfer from a B3 Shareholder and any such person
ceases to be

1121 a nominee or trustee of the beneficial owner of the Shares, or
1122 a Permitted B3 Transferee of a B3 Shareholder as at the Commencement Date

such person will on or before the cessation transfer such Shares to the person who ongnally
transferred them to such person

Where*

1131 Shares are held by Investor Associate(s) of an Investor followng a transfer or
senies of transfer(s) (directly or indirectly) from that Investor and any such
person(s) cease to be Investor Associate(s) of or m respect to the Investor who
onginally transferred such Shares;

1132 such transfers would not be permitted pursuant to Article 11 1 f, for the purposes
of this Amcle 113, 1t 15 assumed that such transfer(s) to such Investor
Associate(s) are made after the Associate Cessation Date, and

1133 such transfer(s) would result 1n an Effective Exat,

then such person(s) will on or before the cessation ("Associate Cessation Date") transfer
such Shares that would result m the test in Article 11 3 3 ceasing to be satisfied to the person
who ongnally transferred them to such person and/or to any such original transferors current
(at the time that a transfer pursuant to this Article 11 3 15 made) Investor Associates

If a Shareholder fails or refuses to execute and deliver any transfer in respect of any Shares
pursuant to 1ts obligations under Article 112 or Article 11.3, the Board may (and wll if
requested by the Investor Director(s) other than any Investor Director who 1s associated
and/or affiliated with or to the transferring Investors and/or the relevant transferee)) authonse
any Director to execute and deliver the necessary transfer(s) as agent on the defaulting
Shareholder's behalf The Board will authorise registration of the transfer, and of the
transferee as the holder of the Shares so transferred, once appropnate stamp duty (if any) has
been paid Except in circumstances where a transfer was undertaken for the purpose of
circumventing the restrictions on transfers set out mn these Articles, after registration, the ttle
of the transferee as registered holder of such Shares will not be affected by any uregulanty 1n
or invalidity of such proceedings.

PERMITTED TRANSFERS - A SHARES

Save with Investor Consent, no transfer of an A Share shall be permitted pursuant to this
Article 12 if

1211 the A Share 1s the subject of a Compulsory Transfer Notice or a Drag Aleng
Notice; or

121.2 the proposed transferor 15 a Leaver's Shareholder
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143

14.4

145

15.

16.

16.1

The Compulsory Transfer Notice may reserve to the Investor Majority the right by notice to
finalise the 1dentity of the Nominated Transferee(s) and the number of Sale Shares not later
than 20 Business Days after the date of the agreement or determination of the Sale Price

The relevant Shareholder(s) shall promptly notify the Company and the Investor Majority of
any circumstances that anse which entitle the Investor Majonty to give a Compulsory
Transfer Notice, but no such notification shall be required if, or to the extent that, the
Company and the Investor Majonty are already aware of such crrcumstances.

The Investor Majority shall promptly send to the Company a copy of any Compulsory
Transfer Notice given to a Shareholder for information purposes, but failure to provide such a
copy shall not affect the validity of such a Compulsory Transfer Notice

COMPULSORY TRANSFERS - SUSPENDED RIGHTS

Unless and to the extent that the Investor Majority ctherwise direct the Company 1n writing,
any Shares held by any Shareholder(s) to whom a Compulsery Transfer Notice may be given
and any Shares subsequently 1ssued to any of them by virtue of the exercise of any right or
option granted or arising by virtue of such Shareholder's Shares shall (xrrespective of whether
a Compulsory Transfer Notice has been served) cease to confer any Voting Rights and shall
be subject to a Suspension Of Rughts from the time at which the nght to give a Compulsory
Transfer Notice arises (or the date of issue of such Shares, if later) until registration of a
transfer of such Shares made n accordance with these Articles

COMPULSORY TRANSFERS - SALE PRICE

In relation to a Compulsory Transfer Notice given pursuant to Article 14 2 1, the price for
each Sale Share shall be as follows

1611 if the Leaver 1s a Bad Leaver, the lower of
16111  the Cost Prce of the Sale Share, and
16112  the Market Value of the Sale Share on the Leaver Valuation Date; or

1612 1f the Leaver 15 an Intenmediate Leaver, the aggregate of x and y where

x = Market Value of each Sale Share x % R

y = the lower of Market Value and Cost Price of each Sale Share x (1 - 526 ), and

z = the number of completed quarters (te 3 calendar months) calculated from the
date on which the relevant Sale Share was 1ssued or transferred to the Leaver, to
the Leaver Valuation Date provided that “z" shall be deemed to be 20 1n the event
that the number of actual completed quarters exceeds 20;

16.13 if the Leaver 15 an Early Leaver, the price shall be the Cost Price of each Sale
Share, and

1614 if the Leaver 15 a Good Leaver, the price shall be the Market Value of the Sale
Share on the Leaver Valuation Date
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17.

171

i72

173

174

and then valuing the Sale Shares which are Equity Shares as a
rateable proportion of the value of all the Equity Shares (excluding
any Equity Shares held as treasury shares), and in respect of all Sale
Shares disregarding

(1) the fact that the Sale Shares represeni a munority
shareholding, and

(1) any restrictions on transfer attaching to the Sale Shares,

but taking into account the nghts and restrictions attaching to the
Sale Shares m respect of income and caprtal, or

16423  (with Investor Consent and the consent of the holders of 50% of the
Al Ordinary Shares) 1n respect of Equity Shares only if the Market
Value of some other Sale Shares which are Equity Shares bas been
determined by a Valuer as at a date within the 12 weeks preceding or
following the relevant date, the Market Value per Equity Share as so
determmned multiphed by the number of Sale Shares which are Equity
Shares

COMPULSORY TRANSFERS - VALUER'S DETERMINATION

If any Valuer 15 required to determine the Market Value of any Sale Shares, the Company and
the Compulsory Seller(s) shall promptly request such determination and shall agree and sign
an enpagement letter with the Valuer in relation to such determmation

The Company and the Compulsory Seller(s)

1721 shall use their respective reasonable endeavours to agree the terms of the
engagement letter with the Valuer

17211  where the Auditors are to act as the Valuer, within 40 Business Days
of the date of service of the Compulsory Transfer Notice, or

17212  where no Auditors are for the time being appointed or they decline or
are unable to act as the Valuer, within 20 Business Days of the
agreement or nomtnation of the Valuer 1n writing, and

1722 shall not unreasonably withhold or delay theirr agreement to any terms of
engagement proposed by the Valuer (which may mmclude a limitation on its
liability, & waiver of clatms aganst 1t and/or "hold-harmless” provisions and other
similar indemnities at a level and of a nature consistent with market practice at
that time) or the other(s)

In the absence of agreement of the engagement letter within the relevant period specified m
Article 17 2 1, the Company may (and shall if directed by an Investor Duector) use its powers
under the power of attorney in the Investment Agreement or in the Mmmonty Shareholders'
Agreement (as applicable) or act as agent of the relevant Compulsory Seller(s) with full
power and authority to agree the terms of the engagement letter with the Valuer for and on
behalf of the Compulsory Seller(s).

The Company and the Compulsory Seller(s) shall sign the engagement letter as agreed with
the Valuer within two Busmess Days after its agreement (whether pursuant to Article 17.2
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183

19.

191

192

1821 transfer the entire legal and beneficial wnterest in those Sale Shares specified mn
the Allocation Notice to the relevant Nominated Transferee{s) free from all hens,
charges and encumbrances and together with all rights attaching to them and
deliver the relevant share certificates (or an indemmty n a form reasonably
sahsfactory to the Directors for any lost certificates) to the relevant Nominated
Transferee(s), and

1822 subject to complance with Article 182 1, be paid the Sale Price for the Sale
Shares sold.

No Sale Shares may be purchased by the Company m pursuance of these Articles until the
terms of the purchase have been authorised by a resoluton of the Company m accordance
with the Companies Acts

DRAG ALONG

If one or more Shareholders, mecluding the Investor Majonty, ("'Dragging Shareholders™)
wishes to transfer (whether through a single transaction or a series of related transactions) not
less than a majority of the Equity Shares to a third party purchaser and/or to any of such third
party's Connected Persons and/or to any other persons with whom such third party 1s Acting
i Concert (together the "Drag Buyer") on bona fide artn's length terms, the Investor
Majonty shall have the right by notice ("Drag Aleng Netice') to each of the other
Shareholders, other than the Company when 1t holds Shares as treasury shares, ("Dragged
Shareholders™) to require all such Dragged Shareholders to

1911 redeem 1n accordance with the Loan Note Instruments, and/or to sell and transfer
the legal and beneficial title to, such proportion of all of the Loan Notes
registered 1n their name as 1s equal to the proportion which the Loan Notes that
the Dragging Shareholders are proposing to redeem and/or to sell and transfer to
the Drag Buyer bears to the Dragging Shareholders total holding of Loan Notes,

1912 redeem 1n accordance with Article 6, and/or to sell and transfer the legal and
beneficial title to, such proportion of all of the Preference Shares registered in
therr name as 15 equal to the proportion which the Preference Shares that the
Dragging Shareholders are proposing to redeem and/or to sell and transfer to the
Drag Buyer bears to the Dragging Shareholders total holding of Preference
Shares, and

19.13 sell and transfer the legal and beneficial title to, such proportion of all of the
Equity Shares registered in their name as 1s equal to the proportion which the
Equity Shares that the Draggng Shareholders are proposing to redeem or to sell
and transfer to the Drag Buyer bears to the Dragging Sharcholders total holding
of Equity Shares,

(the "Dragged Securities") (free from all hiens, charges and encumbrances and together with
all rights attaching to them and with full title guarantee), n respect of a sale and transfer, to
the Drag Buyer (or as the Drag Buyer may direct) in accordance with the provisions of this
Article 19

A Drag Along Notice may be given to the Dragged Shareholders at any time before the
completion of the transfer of the Dragging Shareholders' Equity Shares to the Drag Buyer (or
as the Drag Buyer may diwrect) It shall specify

1921 that the Dragged Sharcholders are required to redeem and/or transfer (as
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15.6

197

198

and if, and to the extent that, any deferred or other consideration 1s subsequently to be paid by
the Drag Buyer it shall be allocated to the Dragging Sharcholders and the Dragged
Shareholders m the same order of priority as set out above 1 Articles 15.5 1 and 19.5 2 after
taking mto account any prior allocations of consideration that have already taken place

For the avordance of doubt, for the purposes of Article 19 4

196.1 "total consideration™ shall be construed as meaning the value or worth of the
total consideration regardless of the form of the total consideration, and

1962 "proportionate retarn” shall be construed as meaning the gross retumn
(regardless of the form of consideration) made on a transfer of a Loan Note as a
proportion of the total amount outstanding as owed in respect of such Loan Note
mcluding any acerued but unpaid interest,

and shall exclude any offer to subscribe for or to acquire any share, debt instrument or other
securnity 1n the capital of any Drag Buyer (or a Member of the Same Group as the Drag Buyer)
made to a Shareholder which 15 1z addition to the consideration proposed to be paid by the
Drag Buyer for all the Securities to be purchased by the Drag Buyer

The amount of consideration (if any) to be paid by the Drag Buyer for the Dragged Secunties
(as determined in accordance with Article 19 4) shall be paid 1n cash or in such other form of
non-cash consideration with an equivalent cash value (in the same form and proportions as i1s
being paid for the Dragging Shareholders’ Securities) as shall be elected by the Drag Buyer
{with Investor Consent)

Subject to Articles 19 4 to 19 7, the Dragged Secunties shall be acquired on the same, or no
more onerous, terms and conditions (mcluding the same, or no more onerous, representations,
warranties, covenants, undertakmgs, indemnities and requirements relating to contributing to
any retention (1f any)) for which-

1981 where there are Dragging Shareholders with the same class or type of Securities
as the holder of the relevant Dragged Securities, those Dragging Shareholders, or

1982 otherwise, the Investor Majority,
are selling their Securities, provided that-

1983 any terms and conditions which relate to any investment by any of the Dragging
Shareholders to acquure any share, debt instrument or other security 1n the capital
of any Drag Buyer (or a Member of the Same Group as the Drag Buyer) where
the security being acquired 1s not issued part of the constderation proposed to he
paid by the Drag Buyer for all the Securities to be purchased by the Drag Buyer
shall be disregarded,

1984 without prejudice to the right of the Dragging Sharcholders and of the Drag
Buyer to require that the Dragged Shareholders contribute to any retention in
relation 1o warranties, representations, covenants, undertakings and/or
indemnities being provided by any of the Dragging Shareholders, the terms on
which the Dragged Securities shall be acquired shall wclude warranties relating
to the title of the Dragged Sharebolders to the relevant Dragged Secunties,
capacity of the Dragged Sharcholders to enter mto the documents listed m
Article 19 10 and that the entry into such documents and completion of the sale of
the Dragged Securities does not contravene the provisions of any constitutional
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19.13

19 14

19121 a Drag Along Notice on the same terms as the previous Drag Along Notice shall
be deemed to bave been served upon the New Shareholder, who shall then be
bound to redeem or to sell and transfer the legal and beneficial title to the same
proportion of the New Shareholder's total amount of Preference Shares and/or
Equity Shares and/or Loan Notes (as applicable) as those being redeemed or sold
and transferred by the Dragged Shareholders (free from all liens, charges and
encumbrances and together with all rights attaching to them and with full title
guarantes), 1 respect of a sale and transfer, to the Drag Buyer (or as the Drag
Buyer may direct), and

19122  the provisions of this Article 19 shall apply (with necessary modifications) to the
New Sharcholder as 1f it were a Dragged Shareholder, except that, where
completion of the sale and purchase of the Dragged Securities to the Dragged
Buyer (or as the Drag Buyer may direct) has already taken place, the completion
date of the sale and purchase of the Shares shall take place on such date as the
Drag Buyer shall determine

The reasonable transaction fees, costs and expenses (mcluding the cost of any premium for
any transaction related nsurance) mcurred by the Dragmng Shareholders and the Dragged
Shareholders that (as determined by the Investor Majority) are attributable to the transfer of
Securnities made 1n accordance with this Article 19 shall be bome by each of the Dragging
Shareholders and the Dragged Shareholders on a pro rata basis to ther holdings of Equity
Shares to be received from such transfer An amount equal to the Dragged Shareholders'
proportionate share of such fees, costs and expenses shall, if the Investor Majonity so requres,
be deducted by the Company from the amount of consideration which the Dragged
Shareholders are entitled to recerve for their Dragged Secunities (as determined in accordance
with Article 19 4) and shall be used to pay their proportionate share of such fees, costs and
expenses.

Except in respect of the apphication of Article 7, for the purposes of this Article 19

19141 all Preference Shares shall be considered and treated as bemg 1n the same class of
Shares; and

19142  all Equity Shares shall be considered and treated as being i the same class of
Shares, and

19143 all Loan Notes shall be considered and treated as being 1n the same class of Loan
Notes,

and the provisions of this Article 19 (including this Arntcle 19.14) shall apply (mutatis
mutandis) to any such other shares in the Company (such that, without limiting the generality
of the foregoing, any Shares 1n a new class of preference shares which are not withmn a class
of Preference Shares as at the Commencement Date shall be treated as bemg 1n the same class
of Shares as the Preference Shares and any Shares in a new class of ordnary shares which are
not within a class of Equity Shares as at the Commencement Date shall be treated as being 1n
the same class of Shares as the Equity Shares) and/or any other form of loan notes (such that,
without nmiting the generality of the foregomng, any loan notes in a new class of loan notes
whuch are not within a class of Loan Notes as at the Commencement Date shall be treated as
being in the same class of loan notes as the Loan Notes) or other debt secunities 1ssued by any
Group Member which are held by Dragging Shareholders and Dragged Sharcholders after the
Commencement Date
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number of each relevant class of Shares and Loan Notes that the Tag Buyer 15
therefore offering to purchase from the Other Shareholders;

2033 the amount and form of consideration and the proportion of cash and/or securities
that the Tag Buyer 1s proposing to pay for each Share of each relevant class of
Share and for each Loan Note of each relevant class of Loan Notes (determined
in accordance with Article 20.4),

2034 the proposed, place, date and time of transfer;

2035 a tme (being not less than 10 Business Days) within which the offer, if not
accepted, shall be deemed to be dechined; and

20.3.6 to the extent not set out it the accompanying documents, any other terms and
conditions of sale on which the Tag Buyer 1s proposing to purchase the Proposed
Sellers’ and the Accepting Sharcholders’ Securities,

and shall be accompanied by all documents required to be executed by the Other Shareholders
pursuant to Article 20 5 1f they accept the Tag Offer

The amount and form of consideration and the proportion of cash and/or securities which the
Tag Buyer shall coffer and 15 proposing to pay for each of the Tagged Securities in a class of
Securities shall be the same as that offered and to be paid for each of the Proposed Sellers'
Securities m the same class of Secunities being transferred to the Tag Buyer pursuant to the
Proposed Sale, save that the provisions of Article 8 (Exat) relating to a Share Sale shall apply
to any transfer of Shares made pursuant to, and in accordance with, this Article 20 (and
therefore the actual amount (if any) of consideration which each of the Proposed Sellers and
the Accepting Sharehclders shall receive for the Shares they are transferring shall be that to
which they would be entitled if the aggregate value of the total consideration as a whole to be
pad by the Tag Buyer for such Shares was allocated to the Proposed Sellers and the
Accepting Shareholders 1n the order of priority set out in Article 7 (Return of capital))

Each Other Shareholder who accepts the Tag Offer within the offer peried (“Accepting
Shareholder) shall be required to

2051 transfer the legal and beneficial title to all of its Tagged Securities to the Tag
Buyer free from all liens, charges and encumbrances and together with all rights
attaching to them and with full title gnarantee,

2052 subject to Article 20 4, sell his Tagged Securities on the same terms and
conditions as the Proposed Sellers pursuant to the Proposed Sale provided that
(without prejudice to the night of the Proposed Sellers and of the Tag Buyer to
require that the Accepting Sharcholders contribute to any retention in relation to
warranties, representztions, covenants, undertakings and/or mdemnities bemng
provided by any of the Proposed Sellers), the terrns on which the Tagged
Secunities shall be acquired shall include warranties relating to the title of the
Accepting Sharcholders to the relevant Tagged Secunfies, capacity of the
Accepting Shareholders to enter into the documents histed 1n Article 20 5 3 and
that the entry into such documents and completion of the sale of the Tagged
Secunities does not contravene the provisions of any constitutional documents of
the relevant Accepting Shareholder or other documents or orders to which the
relevant Accepting Shareholder 1s legally bound (to the extent relevant) but shall
mclude no other warranties, representations, covenants, undertakings and/or
indemnities given by or on behalf of the Accepting Sharcholders,
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21.

211

212

20101 references t0 "Proposed Sellers” shall be deemed to be references to B2
Shareholders who propose to trapsfer to any person (whether through a single
transaction or a senes of related transactions) any number or amount of
Securities;

20.10.2 references to a "Proposed Sale" shall be deemed to be references to a sale of any
Securities to which this Article 20.10 relates (irespective of the percentage of the
relevant Proposed Sellers' Secunties bewng sold);

20103 references to "Other Sharcholders" shall be deemed to be references to B3
Shareholders only,

20104 where this Article 20.10 applies to any form of Secunties other than Preference
Shares, Equity Shares and Investor Loan Notes, Article 20 11 shall be appled to
treat Securiies which are of matenally the same fonn, substance and issuer as
being one and the same class of Securities for the purposes of this Article 20 10,
and

2010.5 the reasonable transaction fees, costs and expenses incurred by the Proposed
Sellers and the Accepting Shareholders that (as reasonably determined by the B2
Shareholders} are attributable to the transfer of secunties in accordance with this
Article 20 10 shall be borne by each of the Proposed Sellers and the Accepting
Shareholders pro rata to their holdings of Securities being transferred.

Except in respect of the application of Article 7, for the purposes of this Article 20

20111 all Preference Shares shall be considered and treated as being in the same class of
Shares, and

2011.2 all Equity Shares shall be considered and treated as being n the same class of
Shares, and

20113 all Loan Notes shall be construed and treated as being in the same class of Loan
Notes,

and the provisions of this Article 20 (including this Article 20 11) shall apply (mutatis
mutandis) to any such other shares in the Company (such that, without limiting the generality
of the foregowng, any Shares in a new class of preference shares which are not within a class
of Preference Shares as at the Commencement Date shall be treated as being in the same class
of Shares as the Preference Shares and any Shares in a new class of ordinary shares which are
not within a class of Equity Shares as at the Commencement Date shall be treated as being
the same class of Shares as the Equity Shares) and/or any other form of loan notes (such that,
without limiting the generality of the foregoing, any loan notes m a new class of loan notes
which are not within a class of L.oan Notes as at the Commencement Date shall be treated as
being 1n the same class of class of loan notes as the Loan Notes) or other debt securities
issued by any Group Member which are held by Proposed Sellers and Other Shareholders
after the Commencement Date

TRANSFER PROVISIONS - DEFAULT BY SHAREHOLDER

This Article 21 apphes when a Shareholder 1s in default of 1ts obligations under Articles 18 2
or 19 10 (" Defaulting Shareholder™)

The Company may (and shall if directed by the Investor Majonty) use 1ts powers under the

JP/UKDP/374139/1/UKM/73235151 4 48




6% ¥ IST6ETELNINV LGET L E/ IS

“3pEmI U33q 2ABY 0] JYINO
10 9q 0} parnnbal SI SaIBYS JO I3JsUen) B AQAISYAM UISLIE 9ABY SOOURISUINRND OO 'l A

Jo/pue $010N 19)suel] Arosindwo))
B 3AI8 0] AUolBj J0ISQAU] 9] apUD (MM UISLIE DABY SOOUB)SIUMOID OU 122

‘sa[olyy 2591} 1opun papuLad st sareyg Jo 19jsuel) B 1122
ey Suumsua Jo ssodmd o 104
HAINVITIANOD 40 IDNAAIAT - SNOISIAOYd YAASNVIL

01 61 40 T 81 SO|IIWY
1opun Jopjoyereys Suunejaqg sy jo suonednqo S| jJo oouewiojad By J0§ AUMIIS
Jo Aem AQ USAIS SI pUR 3[qROOAALN oq [[BYS [Z S[MMY S1y) 0} juensind usald Aysoyine oYL

Luedwoy) 211 03 SRS JUBAS[SE Y} JOJ (SIIBOLILIZS 1S0[ AUR 10J S1010a11(] 3¢ 0} L10)98)snes
Ajqeuoseal wiIoy € Ul AJUNAPUT TE JO) 9Jeodiuao siy dn SISAIEpP 3 Uoym ‘] 61 I[o0FY
01 juensind UOMEISPISUOD YONS WO PIyonpsp aq 0} §1 IBY; Junowre Aue SS3] ‘Soleyg
Yons 10] UOTEIGPISUOD SY) DAID00I 0} PopIUd 2q [[eys Jopjoyareys Sunmejoq sy}, vosiad
Aue £q pauonsanb aq jou [jeys pue ‘sFuipsasosd yons Jo Lnpipeaut Io ‘W Kuendainn Aue Aq
Pa123]JE aq 10U [[RYS Sareys yons Jo (syop[oy paiaysr3ar o se (Avedwo)) sy JUBA[AI 213YMm
10) (s)esIapsuryy JUEAD[AI O1) JO UORLSIZaN Y I0 SOIBYS JUBAS[AI JY) JO UOIIE||IOUBD H[],

PoLISJSUEN
05 soIeyS JUBAR[AI o jo (syopjoy oy se (Aaedwmo) oY) ‘jueAd[ar 2I3ym
“10) (S)9219JSURN) JURASJRl ST} JO PUB (SMaJsuen oY Jo uonexsi3ar 2y asuone TE1T

pue ‘s)0y satveduioy) o) M SOUBPIOSIE UT “3SBD DB UY
‘Linseany w Ausdwop) ay3 Aq paY o paqosued (KuoleiA 101saay] o3 AQ pa1oamp
se) Joys are Auedwio)) s £q paseyomnd sereys ofes JUBAS[R AUB JBT) 2INSud 1€12T

Burdures anp 03 10afgns ‘saeys JurA] 913 10] (S9)ROIJILGD
1S0[ Aue 10§ SI0}99II(] 3G O) AI0)0RjSIJES A[QEUOSESI WLIO) B Wi AJTUWapul Ue 10) 31211130 s)
dn 1eA1(op 0y Iop[oyoreys Swyneac] 91 Jo aInjiey Aue 3UIpuBlSYIMIOU ‘[[eqs S1010911(] By,

(yuswzed yons jo uonesdde
S} ©0) 995 0} PUNOq aq JOU [JeYS OUs S3I3JSURN JUBAI[DI A1) O} ATIBYISIP
pood e Furaq 1d1d0ax gons) (3sa1aur Aed 0y uonedqo AuE JNOYIM ISP[OYSIEYS
Suynejo(] o JOJ IS U0 P[oY 9q O}) SARYS JTeAd]a A 10§ s[qeded (Aue
J1) uoneIspisuod ayl Jo Aueduro)) sy Aq 1dioods jsuiede s0a)sURL JURAD[AI BT}
0] SJUSIINISUI IO/pUE SHIUAWNJ0P ‘sjuawseife yons Aue toalsp (sreudoidde se) zeie

pue ‘g1 61 10 Z §1 SOy 19pun suonedi|qo sy wropad pue gim Apdwod
SSIMIOYIO 0] PUB S0IJSURIT) JUBAD[RI 2} 0] SAUBYS 1HRAS[SI Of] JO I3JSURL 3}
01 199]3 9A18 01 19p[oyareys Sun[neja Yons 10§ I9pI0 Ul S[qesISIP IO ATeSSsI9U
SIOpISUOS UOTIAINSIP 2In[osqe s ul Auedwo)) Y1 Yoiyam ‘uonde Aue ayeprapun
pUB S)USWNGHSUT JO/PUE SIUSHINOCP ‘Sjuswaaife Aue ajncoxs pue udis ‘saoxdde 1212

0] J[EY2q S} UO PUE JWEU SJopjoyaleys Junineyad ayl
w Apdoyne pue Jomod [jn) yum Jopjoysieys Suyneyac] o) Jo jusde se joe Jo (3qeordde se)
JuawasIdy SWPjoysIeys ALOUL 4l 01 10 105015y 10aanssAl] 973 Wt Asutone Jo iamod

12¢

T

s 1T

v1T

tIc




222

223

23.

24,

the Directors may (and shalj 1f directed by the Investor Majority) require any Shareholder to
provide, and/or procure that any other person provides, the Company with such information
and evidence as the Directors or the Investor Majonty reasonably require regarding any
matter which they consider relevant for such purpese. Pendmng the provision of such
information the Directors shall be entrtled to refuse to register any relevant transfer

Failing such information or evidence referred to m Article 22 1 being provided to the
reasonable satisfaction of the Investor Majonty within 10 Business Days of being requested,
the Directors may (and shall if dwected by the Investor Majenity) notify the relevant
Sharcholder in writing of that fact. If the Shareholder fails to provide, or procure the
provision of, such mformation or evidence to the reasonable satisfaction of the Investor
Mayority within 10 Business Days of receipt of such written notice, then (unless and to the
extent that the Investor Majonty otherwise direct the Company m writing) any Shares held by
the relevant Sharecholder shall automatically cease to confer any Voting Rights and such
Shares shall be subject to a Suspension Of Rights until the failure to provide, or procure the
provision of, such information or evidence 15 remedied to the reasonable satisfaction of the
Investor Majority.

If as a result of the provistion of such information and evidence or otherwise, the Investor
Majority are reasonably satisfied that

2231 a transfer of Shares has taken place which 1s not penmitted under these Articles,
or

22732 circumstances have ansen whereby a transfer of Shares 1s required to be or ought
to have been made,

the Directors may (and shall if directed by the Investor Majority) notify the relevant
Sharcholder in writing of that fact If the Shareholder fails to remedy the situation to the
reasonable satisfaction of the Investor Majonty within 10 Business Days of receipt of such
written notice, then the Investor Majonty may serve a Compulsory Transfer Notice on the
relevant Shareholder at any tine and from time to time until the situation referred to m this
Article 22 3 1s remedied to the reasonable satisfaction of the Investor Majority

DIRECTORS' POWERS AND RESPONSIBILITIES - MODEL ARTICLES

The following Model Articles apply

3 Purectors' general authonty

4 Members' reserve power

5, except that the Directors shall not | Duarectors may delegate
exercise any nghts under Model
Article 5 without Investor Consent

6, except that the Directors shall not | Commuttees
exercise any nights under Model
Article 6(2) without Investor
Consent.

DIRECTORS TO TAKE DECISIONS COLLECTIVELY

Decisions of the Directors must be taken by

JP/UKDET4139/1/UKM/T3239151 4 50
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26.3

264

27.

271

272

273

28.

281

282

283

Subject to Article 26 4, notice of a Directors' mesting must be given to each Director Notice
does not need to be m wnting A Director who participates 1n a meeting shall be deemed to
have received proper notice of the meeting

Any Director may waive his entitlement to notice of any Directors' meeting, either
prospectively or retrospectively, and any retrospective waiver shall not affect the validity of
the meeting or of any busmess conducted at 1t

PARTICIPATION IN DIRECTORS' MEETINGS

Subject to these Articles, Directors participate in a Directors' meeting, or part of a Directors’
meeting, when

2711 the meeting has been called and takes place m accordance with these Articles,
and
2712 they can each communicate to the others any information or opintons they have

on any partrcular item of the business of the meeting

In determining whether Directors are participating 1n a Directors’ meeting, 1t 1s urelevant
where any Director 15 or how they communicate with each other

If all the Directors participating in a meeting are not in the same place, they may decide that
the meeting 15 to be treated as taking place wherever any of them 1s or in the absence of such
agreement where the chairman of the meetmg 1s.

QUORUM FOR DIRECTORS' MEETINGS

At a Directors' meetimg, unless a quorum 1s participating, no proposal 1s to be voted on or a
decision 15 to be taken, except a proposal to call another meeting or a decision taken in
accordance with Article 28 8

The quorum for Directors’ meetings (other than Directors' meetings that are adjourned 1n
accordance with Article 28 7) 1s four comprising three Investor Directors and one Director
who holds A Shares (subject to Article 31 (Investor Directors' enhanced voting rights)) or
such other number of Directors as may be fixed from time to ttme by the Directors (with
Investor Consent), save

2821 in the circumstances set out m Article 283 where a quorum for Directors’
meetings 1s two Directors one of whom must be an Investor Director or his
alternate director,

2822 i the circumstances set out in Article 284 where a quorum for Director's
meetings is any two Directors,

2823 for a meeting adjoumned for the first time in accordance with Article 28 7 n
which case the quorum for the reconvened meeting shall be three Investor
Directors, and

2824 for a meeting adjourned for the second time 1o accordance with Article 28 7 m
which case the quorum for the reconvened meeting shall be one Investor Director

The circumstances referred to 1n Article 28 2 are
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30.

301

302

303

304

31.

311

312

31.3

314

32.

321

Directors present shall have the nght to appomt one of therr members to be Chairman of the
meeting and for that meeting only

VOTING AT DIRECTORS' MEETINGS

Subject to these Articles, a decision 15 taken at a Directors’ meeting by a mayority of the votes
of the Ehgible Directors participating 1n the decision at the meeting.

Subject to these Articles, each Director participatng in a decision at a Directors’ meeting has
one vote

Subject to these Articles, an alternate director shall have one vote (i additon to hus own vote
mn his capacity as a Director in his own night, if relevant) on any decision at a Directors'
meeting for each of his Appontors who

3031 are not participating 1n the decision at the Directors' meeting, and

3032 would have been Eligible Directors in relation to the decision 1f they had been
participating in it.

If the numbers of votes for and against a proposal at a Directors’ meeting are equal, the
Chairman will not have a casting vote. But thus does not apply if, in accordance with these
Articles, the Chaimman 1s not an Eligible Director in relation to the decision.

INVESTOR PIRECTORS' ENHANCED VOTING RIGHTS

If an Enhanced Voting Event has occurred and the Investor Majonty serve a notice m writing
to that effect on the Company then notwithstanding any other provisions of these Articles,
with effect from when the notice 1s received by the Company until such notice 1s withdrawn
by a further notice 1n writing to the Company from the Investor Majority:

two Investor Directors (and/or their alternate dwrectors) shall be sufficient to consttute a
guorum at a Directors' meeting unless there 1s only one Investor Director in office i which
case one Investor Director (or his alternate director} shall be sufficient to constitute a querum
at a Directors’ meeting,

the Investor Director(s) (and/or their altemate directors) shall have that number of votes in
relation to each resolution of the Directors which exceed by one the number of votes in
aggregate of the other Dhrectors and theur alternate directors, and

if such number of Investor Director(s) which form a quorum sign a Directors' wntten
resolution, that resolution shall be deemed to have been adopted, notwithstanding that a
majority of the Ehgible Directors have not signed one ar more copies of it

PARTICIPATING AND YOTING WHEN DIRECTOR INTERESTED

A Drrector shall not be counted as parhcipating for quorum and voting purposes in a decision
at a Directors' meeting to autherise a matter for the purposes of section 175 of the Act if, 1n
accordance with section 175(6) of the Act, the matter 1s such that the authonsation would
only be effective 1f

321.1 any requirement as to the quorum at the Directors' meeting at which the matter 1s
considered 1s met without him counting, and
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36.

361

362

363

364

DIRECTORS' CONFLICTS OF INTEREST
Subject to Article 36 2, for the purposes of section 175 of the Act.

3611 a Director shall be authorised to hold office as a director or other officer of, be
employed or engaged by, hold shares or other secunities i, or otherwise be
interested in, whether directly or indirectly, any other Group Member or any
other undertalang in which the Company 1s otherwise (duectly or indirectly)
mterested,

36.1.2 an Investor Appomted Director (and his altemate direcior) shall be authonised to
held office as a director or other officer of, be employed or engaged by, hold
shares or other securities n, or otherwise be interested i, whether directly or
indirectly

36121 an Investor;
36122  an Investor Associate, or

36123  any other company in which an Investor or Investor Associate also
holds shares or other securities or 15 otherwise (directly or indirectly)
mnterested,

36.1.3 a Director shall be authorised to enter into, or otherwise be interested 1n, whether
directly or indirectly, any transaction or arrangement in which the Company 1s
{directly or indirectly) interested (other than a transaction or arrangement with the
Company), and

3614 a Drrector shall be authorised to be a party to any transaction or arrangement with
any other Group Member or any other undertaking 1n which the Company is
otherwise (directly or indirectly) interested

In the case of any Director (other than an Investor Appornted Director (or his alternate
director)) any authorisation pursuant to Article 36 1 15 subject to

36.2.1 Investor Consent, and

3622 the Director declaring the nature and extent of lis mterest (other than a
Non-Disclosable Interest) to the cther Directors

For the purposes of this Article 36, a "Non-Disclosable Interest” 1s an mterest which cannot
reasonably be regarded as likely to give rise to a conflict of interest or one that the other
Directors are already aware of or ought reasonably tc be aware of,

For the purposes of section 175 of the Act, where an office, employment, eogagement,
position or mterest held by an Investor Appomnted Director (or tus alterpate director) mn
another entity has been authorised pursvant to Article 36 1 2 and his relationship with that
entity gives rise to an actual or potential conflict of mterest (or any actual or potential conflict
of interest may reasonably be expected to anse out of the matter so authonised), an Investor
Appointed Director (and/or his alternate director) shall be authorised to

3641 attend, count for quorum purposes and vote at meetings of the Pirectors (or any
commuttee of the board of Directors) at which any matter relating to the actual or
potential conflict of mterest will or may be discussed and recerve board papers or
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372

38.

381

382

39.

391

3712

3713

directly or indirectly) in any transaction or arrangement with the Company,

no such transaction or arrangement shall be liable to be avoided on the grounds of
any such interest, profit, remuneration or benefit; and

the receipt of any such profit, remuneration or other benefit shall not constitute a
breach of his duty under section 176 of the Act

Subject always to the obligation of the Duector to disclose his mterest in accordance with
Article 36 2 2 and to the terms on which any authonsation for the purposes of section 175 of
the Act has been given and (other than i the case of an Investor Appointed Director (or his
alternate director)) to Investor Consent

3721

3722

3723

a Director shall not be accountable to the Company for any profit, remuneration
or other benefit which he (or a person connected with hun as defined m
section 252 of the Act) derives from or in connection with anything authorised
pursuant to Article 36 1 or by the Directors for the purposes of section 175 of the
Act,

no such thing authorised shall be liable to be avoided on the grounds of any such
mterest, profit, rernuneration or benefit, and

the receipt of any such profit, remuneration or other benefit shall not constitute a
breach of s duty under section 176 of the Act

METHODS OF APPOINTING DIRECTORS

Any person who 15 willing to act as a Director, and 1s permitted by law to do so, may (subject
to Investor Consent) be appointed to be a Director

811

3812

3813

381.4

by notice 1n wniting to the Company signed by (or, 1n the case of a corporation,
signed on 1ts behalf by a director or by a person authorised by a decision of the
drectors or other govermng body) the Investor Majority,

by crdinary resolution,

by notice mn writing to the Company signed by {or, in the case of a corporation,
signed on 1ts behalf by a director or by a person authonsed by a decision of the
directors or other governing body) the holder or holders of such number of Shares
as confer the right to a majority of the votes at a general meeting or on a written
resolution of the Shareholders (and may consist of several documents 1 simslar
form each signed by or on behalf of one or more holders), such appointment {o
take effect when the notice 15 received by the Company or on such later date (if
any) specified 1n the notice, or

by a decision of the Directors.

Articie 38 1 does not apply to the appowmntment of an Investor Appointed Durector

TERMINATION OF DIRECTOR'S APPOINTMENT

A person ceases to be a Director as soon as

(other than in the case of an Investor Appomnted Director (or his alternate derector)) that
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412

413

414

415

42.

421

422

place of any such Investor Director so removed, any such appointment or removal to take
effect when such notice 1s received by the Company or on such later date (if any) specified in
the notice

The Investor Appointed Director(s) shall be entitied to be appointed to any commuttee of the
Directors and to the board of directors of any Group Member and to any commuttee of the
directors of any Group Member

In addition to any night to appoint Investor Directors or otherwise to appoint or remove a
Director under Artictes 38 1 and 39 1 or under the Act the Investor Majonity shall be entitled
to appoint any person as non-executive Director of the Company (an "Additional Director™)
Any such appomntment must be effected by notice in writing to the Company by the Investor
Majonity who may in a similar manner remove from office any Additional Director appointed
pursuant to this Article, and appoint any person 1n place of any such Additional Director so
removed, any such appomtment or removal to take effect when such notice 1s recerved by the
Company or on such later date (if any) specified m the notice An Investor Director shall not
be an Additional Director

Any consent or approval, direction, agreement, opinion (of satisfaction or otherwise), request,
deciston, determination or notice which 1s required to be given or may be given by the
Investor Director(s), whether acting as agent on behalf of the Investors or the Investor
Majority or otherwise, pursuant to these Articles may consist of several documents mn sumilar
form each signed by or on behalf of one or more Investor Director(s) and may be subject to
conditions

When there 1s no Investor Director w office any reference in these Articles to any consent or
approval, direction, agreement, opiuon (of satisfaction or otherwise), request, decision,
determination or notice which 1s required to be given or may be given by the Investor
Director(s) may instead be given by or on behalf of the Investor Majortty

OBSERVER

The Investor Majority shall have the nght at any time to appoint up to ftwo person(s) to be
observers (each an '"Observer” and together the "Observers') Any such appomtment must
be effected by notice in writing to the Company by the Investor Majonty who may m a
similar manner remove any Observer appointed pursuant to this Article, and appomt any
person mn place of any such Observer so removed, any such appomtment or removal to take
effect when such notice 1s recerved by the Company or on such later date (if any) specified 1n
the notice

The Observer(s) shall be entitled

42121 to receive notice of meetings of directors (and commuttees of directors) of each
Group Member and all other information 1 respect of such meetings that an
Investor Director would be entitled to receive and shall be entitled to receive such
information (including notices of such meetings) at the same time as the Investor
Director(s), and

4222 to attend, observe and speak (but not vote} at meetings of directors (and
committees of directors) of each Group Member,

but shall not be a director of any Group Member and shall not be counted mn the quorum of
any meeting of directors (or committee of directors) of any Group Member
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45.

451

452

453

454

455

46.

461

46 2

47.

471

472

48.

48.1

48 2

483

49.

491

TERMINATION OF ALTERNATE DIRECTORSHIP
An alternate director's appointment as an alternate for an Appointor terminates

when that Appomtor removes his altemate director m accordance with Article 43
(Appointment and removal of alternate Directors),

on the occurrence 1n relation to the alternate director of any event which, if 1t occurred in
relation to that Appomntor, would result in the termmation of that Appomtor's appointment as
a Director;

on the death of that Appointor;

‘when that Appointor's appointment as a Director terminates, or

when notice m wnting s received by the Company from the alternate director that he is
resigming as an alternate director of that Appointor, and such resignation has taken effect in
accordance with 1ts terms

DIRECTORS' INDEMNITY AND INSURANCE

To the extent permitted by the Companies Acts, the Company may

indemmfy any director of the Company or of any associated company agamnst any hability,
and/or

purchase and mamtain msurance against any liability for any director of the Company or of
any associated company

WRITTEN RESOLUTIONS

A resolution of the Sharcholders (er a class of Shareholders) may be passed as a written
resolution in accordance with Chapter 2 of Part 13 of the Act

A proposed written resolution lapses if 1t 15 not passed before the end of the period of 28 days
beginning with the circulation date (as defined 1n section 290 of the Act)

CALLING GENERAL MEETINGS

An Investor Director and/or any Bl Ordinary Shareholder and/or any B2 Ordinary
Shareholder acting alone may call a general meeting

If, and for so long as, the Company has only a single Sharehelder, such Shareholder shall be
entitled at any time to call a general meeting

A Shareholder present m person or by proxy at a general meecting shail be deemed to have
recerved proper notice of the meeting and, if required, of the purposes for which 1t was called.

QUORUM FOR GENERAL MEETINGS
Subject to Articles 49 2 and 52 3, the quorum for a general meeting shall be as stated m the

Act but the quorum must include at least one Bl Shareholder and one B2 Ordinary
Shareholder each present m person or by proxy
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52,

521

5212

523

524

53.

531

532

533

534

535

VOTING - VOTING SHARES

Subject to Articles 50 (Voting restrictions) and 52 3, the Voting Shareholders shall (in that
capacity) be entitled to receive notice of, and to attend, speak and vote at, general meetings of
the Company and to vote on any wnitten resolution of the Shareholders

Subject to Article 50 (Votng restrictions) and 52 3, upon any resolution proposed at a general
meeting of the Company on a show of hands and on a poll every Voung Shareholder who 1s
present m person or by proxy shall have one vote in respect of each Voting Share registered in
his name and on a vote on a written resolution of the Shareholders every Voting Shareholder
shall have one vote n respect of each Voting Share registered m his name

If an Enhanced Voting Event has occurred and the Investor Majonty serve a notice m writing
to that effect on the Company then, with effect from when the notice 1s received by the
Company until such notice 1s withdrawn by a forther notice in wniting to the Company from
the Investor Majonity the Voting A Shares shall, in relaton to any general meeting of the
Company and any written resolution of the Shareholders (and not 1n relation to any separate
meeting of the holders of any class of Shares or any wniten resolution of a class of the
Shareholders), cease to confer any Voting Rights and such Shares shall be subject to a
Suspension Of Rights

The Company shall send a copy of any notice received pursuant to Article 523 to all A
Shareholders for information purposes, but its failure to do so shall not affect the application
of Article 52 3

DELIVERY OF PROXY NOTICES

A proxy notice must be received by the Company before the commencement of the general
meeting or adjourned meeting to whuch 1t relates

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

5321 on a show of hands, be invalid,

5322 on a poll, be 1nvalid to the extent that such person votes n respect of the Shares
to which the proxy notice relates

An appointment under a proxy notice may be revoked by delivering to the Company a notice
in writing given by or on behalf of the person by whom or on whose behalf the proxy notice
was given A notice revoking a proXy appoiniment only takes effect 1f it 1s received by the
Company before the commencement of the meeting or adjourned meeting to which it relates

When twe or more valid but different proxy notices are received 1n respect of the same Share
for use at the same meeting or adjourned meeting, the one which 15 last validly recerved
(regardless of 1ts date or the date of its execution) shall be treated as replacing and revoking
the other(s) as regards that Share If the Company 1s unable to determine which was last
recetved, none of them shall be treated as valid in respect of that Share

If a proxy notice or notice of revocation of a proxy notice 15 not signed by the person
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56.

561

562

563

57.

571

572

573

574

38,

VARIATION OF SHARE RIGHTS
The rights attached to any class of Shares may be varied

5611 with the consent in wnting from the holders for the fime being of not less than
75 per cent 1n nominal value of the Shares of that class that are ehgible to vote at
a separate meeting of the holders of that class, or

56.12 by a special resolution passed at a separate meeting of the holders of that class
sanchioning the variation.

The allotment of, or the grant of nghts to subscribe for, or to convert any securities mnto,
Shares which have preferential rights to one or more existing classes of Shares shall not
constitute an alteration of the nghts attached to any such existing classes of Shares

For the purposes of this Article 56 only.
5631 the A Shares shall be deemed to be a single class of Shares; and

5632 the B1 Shares, B2 Shares, B3 Shares, B4 Shares, B5 Shares, B6 Shares, B7
Shares and B8 Shares shall each be deemed to be a separate class of Shares

CI.ASS MEETINGS

The provisions of these Articles relating to general meetings apply, with any necessary
modifications, to meetings of the holders of any class of Shares. In particular, any separate
meeting for the holders of any class of Shares shall be called and conducted n all respects as
nearly as possible mn the same way as a general meeting of the Company, provided that.

no Shareholder, other than a Director, shall be entitled to notice of, or to attend or speak at,
any such meeting unless he is a holder of Shares of that class,

the quorum at any such meeting (other than an adjourmed meeting) shall be two persons (or 1f
there 1s only one person holding Shares of that class, one person) present in person or by
proxy holding or representing by proxy at least one-thurd m nominal value of the Shares of
that class (excluding any shares of that class held as treasury shares),

the quorum at any adjourned meeting shall be one person holding Shares of that class who 15
present in person or by proxy; and

a poll may be demanded by any person holdng Shares of that class who 1s present n person
or by proxy and entitled to vote at the meeting and, subject to these Articles, on a poll, every
Shareholder who 1s present in person or by proxy shall have one vote for every Share of that
class he holds

DISTRIBUTIONS - MODEL ARTICLES

Subject to Article 5 (Distributions - A and B Shares), the following Model Articles apply

70, except that the Directors may Procedure for declaring dividends
not exercise thewr powers under
Model Article 70(1) to pay mterum
dividends without Investor Consent.
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62.

621

622

63.

64.

65.

FRACTIONS ARISING ON CONSOLIDATION AND DIVISION

Model Article 69 (Procedure for disposing of fractions of shares) shall apply, except that the
Directors may not exercise therr powers under Model Article 69(2)Xa) without Investor
Consent

Whenever, as the result of any consolidation or consolidation and diviston of Shares, any
Shareholders would become entitled to fractions of Shares, the Directors may (with Investor
Consent), subject to the provisions of the Companies Acts, allot to each such Shareholder,
credited as fully paid by way of capitahsation, the minmum number of new Shares required
to round up hs holding following the consolidation to a whole number (such allotment being
deemed to have been effected ummediately before conschdation) For such purpose, the
Directors may

6221 capitalise a sum equal to the aggregate nominal amount of the new Shares to be
allotted on that basis out of any profits or reserve of the nature referred to 1n
Model Article 78(1), and

6222 appropnate and apply such sum 1 paymng up n full the appropriate number of

new Shares for allotment and distribution to such Shareholders on that basis, and

6223 generally do all acts and things required to give effect to any capitalisation
pursuant to this Article 62

COMPANY SECRETARY

The Drrectors may appount any person who 15 willing to act to be the company secretary for
such term and on such conditions as they think fit, and may remove any company secretary so
appointed

SHARE CERTIFICATES, COMPANY SEAL AND RECORDS

The following Model Articles apply

46 Certificates to be 1ssued except 1n certain circumstances
47 except 47(2)(a) Contents and execution of certificates
48 Consolidated certificates
49 Replacement share certificates
81, except to the extent Company seals
relating to security seals
83 No nght to mspect accounts and other records
FORM OF NOTICE

Any notice or other document to be given pursuant to these Articles (other than a notice
calling a meeting of the Directors) must be 1n wrniting.

CONSENTS, DIRECTIONS, NOTICES ETC BY INVESTOR(S)

Any consent or approval, direction, agreement, opumon (of satisfaction or otherwise), request,
decision, determination or notice which 1s required to be given or may be given by or on
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If a notice, document or other mformation 1s served on or sent or supplied to a Shareholder 1n
respect of Shares and a Transmittee 1s entitled to those Shares, the Transmuittee 15 bound by
the notice

Notices, documents or other jnformation to be served on or sent or supphed to a Transmittee
may be served on or sent or supplied to um by name, or by the title of the representative of
the deceased or trustee of the bankrupt (or by any hke description), at an address supphed for
the purpose by im. Articles 68 1 and 70 shall apply to any notice, document or information
so served, sent or supplied as if references in those Articles to

68.51 "Shareholder" are to the Transmittee, and

6852 a Shareholder's "registered address” or "address” are to the address so
supphed

This Article 68 4 15 without prejudice to paragraph 17 of Schedule 5 to the Act
NOTICES TO DIRECTORS

Any notice, document or other information may be served on or sent or supplied to a Director
by the Company or by any other Director or the company secretary (if any)

personally,
(other than a notice of a proposed Directors' written resolution) by word of mouth,

by sending it through the post in a prepaid envelope addressed to the Director at his registered
address or such other postal address as may from time to tune be specified by hum for that

purpose,
by delivering 1t by hand to or leaving 1t at that address in an envelope addressed to him,

by sending or supplying 1t by electromc means to an address specified from time to time by
the Dhrector for that purpose, or

by any other means authorised m writing by the Director
SERVICE OF NOTICES ON SHAREHOLDERS OR DIRECTORS

Any notice, document or other mnformation {other than any notice, document or other
information given to the Company including, for the avoxdance of doubt, the appointment of a

proxy}

addressed to a Shareholder or a Director m the manner prescribed by these Articles shall, if
sent by post (whether in hard copy form or electronic form), be deemed to have been
recetved

7011 (1f prepad as first class) 24 hours after 1t was posted,

7012 (if prepaid as second class) 48 hours after it was posted,

70.1 3 (if prepaid as aumail) 72 hours after 1t was posted,
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