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CERTIFICATE OF INCORPORATION
OF A
PRIVATE LIMITED COMPANY

Company Number 10015917

The Registrar of Companies for England and Wales, hereby certifies that

GAVCAPITAL LIMITED

is this day incorporated under the Companies Act 2006 as a private

company, that the company is limited by shares, and the situation of its
registered office is in England and Wales

Given at Companies House on 19th February 2016
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In aceordance with
Section 9 of the
Companies Act 2006

INO1

Application to register a company

FEE gl
f 100

f 100

COMPaArce unySE
W ¢ Ty

se see "How to pay' on the last page

]
Is payable with this form.
PAY%e 1

at this form Is for
Ybu may use this form to register a
pnvate or public company

% What this form is NOT for
You cannot use this form to registe
a hmited hiability partnership Todo
this, please use form LL INO1

laserform

g

19/02/2016
COMPANIES HOUSE

Part 1

Company details

Company name

To check if a company name 1s avatable use our WebCHeck service and select
the 'Company Name Avallability Search’ option

www.companieshouse.gov.uk/info

| Please show the proposed company name below

Propesed company
name in full @

For official use

|GAVCAPITAL LIMITED

|
ol T iglaly 5

=» Filiing in this farm
Please complste in typescnpt or i
boid black capitals

All fields are mandalory unless
specified or indicated by *

@ Duplicate names
Duplicate names are nat permitted
A list of registered names can
be found on our website There
ara vanous rules that may affect
your choice of name More
nformation on this is available in
our guidance booklet GP1 at
www gov uk/companieshouse

Company name restrictions ©

Please tick the box only If the proposed company name contains sensitive
or restricted words or expressions that require you to seek comments of a
government depariment or other specified body

(J I confirm that the proposed company name cantains sensitive or restrcted
words or expressions and that approval, where appropnate, has been
sought of a government depariment or other specified body and | attach a
copy of their response

© Company name restrictions
A list of sensitive or rastncted
words or exprassions that require
consent can be found in our
guidance booklet GP1 at.
wWww gov uk/companieshouse

Exemption from name ending with ‘Limited' or 'Cyfyngedig’ ©

Please tick the box if you wish to apply for exemption from the requirement to
have the name ending with 'Limited’, 'Cyfyngedig’ or permitted altemnative

[J  Iconfirm that the above proposed company meets the conditions for
exemption from the requirement to have a name ending with 'Uimited’,

© Namas ending exemption
Only pnvate companies that are
hmited by guarantee and meet other
specific requirements of private
compantes that are charies are
ehgible to apply for this For more
details, please go to our website

hiability (only one box must be ticked)

Public imited by shares

Pnvate imited by shares

Pnvate himited by guarantee

Pavate unlimited with share capital
Prvate uniimited without share capital

OoUd=xd

'Cyfyngedig' or permitted alternative www gov uk/companieshouse
Company type ©
Please tick the box that descnibes the proposed company type and members' | © Company type

If you are unsure of your company's
type, please go {o our website
www gov ukicompanieshouse

CHFPO25
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INO1

Application to register a company

Situation of registered office @

Please tick the appropnate box below that descnbes the situation of the
proposed registered office {only one box must be ticked)

(+] England and Wales
Wales

[ ] Scotland

(J Northern Ireland

© Ragistered office
Every company must have a
registered office and this 15 the
address to which the Registrar wil
send comespondence

the address must be i England or
Wales

For Welsh, Scottish or Northem

be in Wales, Scotland or Northern

Ireland respectively

For England and Wales companies,

Ireland companies, the address must

Registered office address ©

I Please gve the registered office address of your company

Building namelnumberIC/o KELKOO, 6TH FLOOR, PORTLAND HOUSE

Street |BRESSENDE.N PLACE
|
Posl town | LONDON
County/Region |
woswode (5 [w (1= [s[5[7

© Raegistered office address
You must ensure that the address
shown in this section 15 consistent
with the situation indicated n
sechon AS

You must provde an address i
England or Wales for companies to

You must provide an address n
for companies to be registered in

respechvely

be registered in England and Wales

Wales, Scolland or Northern Ireland

Wales, Scotland or Northern Ireland

Articlas of association ©

’ Please choose one option only and tick one box only

Option 1 | wish to adopt one of the following model articles inits entirety Please tick
only one box
L__] Pnvate imited by shares
] Pnvate imdted by guarantee
(] Public company

Opton 2 | wish to adopt the following model articles with additional and/or amended
provisions | attach a copy of the additional and/or amended prowision(s) Please
tick only one box
(4] Pnvate imited by shares
(] Prvate limited by guarantee
{J Public company

Option 3 [J I wsh to adopt entirely bespoke articles | attach a capy of the baspoke

articles to this application

® For detalls of which company type
can adopt which model articles,
please go fo our website
www gov uk/companieshouse

Restricted company articles ©

Please tick the box below if the company's articles are restncted

]

© Restrictad company articles
Restricted company aricles are
those containing provision for
entrenchment. For more detais,
please go to our website
www gov uk/companieshouse

CHFPO25
10/15 Version 6 0




INO1

Application to register a company

Part 2 Proposed officers

two directors, one of which must be an ndividual

For pnvate companies the appointment of a secretary 1s optional, however, if you do decide o appoint a company
secretary you must provide the relevant detalls Public companies are required to appoint at least one secretary

Private companies must appoint at least one director who 1s an individual Public compantes must appoint at least

For a secretary who Is an individual, go to Section BY; For a corporate secretary, §o to Section C1, Fora
director who is an individual, go to Section D1; For a corporate director, go to Section E1

Secretary
Secretary appointments ©
Please use this section to list all the secretary appointments taken on formation | @ EOI'POMO :PP°i"°;”"
Of corporate secretary
For a corporate secretary, complete Sections C1-C4 appontments, please complete
Title * I secton C1-C4 nstead of
section B
Full forename(s) | Additicnal eppointments
If you wish to appont more

Surname

Former name(s} © |

than one secretary, please use
the 'Secretary appoiniments’
continuation page

© Former names)
Please prowde any previous names
{ncluding maden or marned names})
which have been used for business
purposes in the last 20 years

Secretary's service address ©

Building namelnumberl

Street l

F

Post town r

County/Region

|
Postcode |‘_.|__|_|_|—_’_|—’__

Country

© Serviceaddrass
This 15 the address that will appear
on the public record This does not
have to bg your usual residential
address

Please state ‘The Company's
Registered Cffice’ If your service
address will be recorded in the
proposed company's register

of seeretanes as the company's
registered office

If you prowide your residenbal
address here It will appear on the
pubhc record

CHFPO25
10115 Version 6 0




INO1

Application to register a company

Corporate secretary
Corporate secretary appointments ©
Please use this section to list all the corporate secretary appointments taken © Additiona sppointments
on formation If you wish to appoint more than one
corporate secretary, please use the
Name of corporate ‘Corporate secretary appontments’
bodyffirm conbinuation page
Ragisterad or principsl address

Building name/number

This is the address that will appear
on the public record This address

Street must be a physical location for the
delvery of documents It cannot be
a PO box number (unless contamed
withen & full address), DX number or

Post town LP (Legal Post in Scotland) number

County/Region

Postcode ’_ |_ l—— Frr |—

Country

Location of the registry of the corporate body or firm

Is the corporate secretary registered within the European Economic Area (EEA)?
2 Yes Complete Section C3only
+ No Complete Section C4 only

EEA companies ©

Please give details of the register where the company file 1s kept (including the
relevant state) and the registration number in that register

© EEA

A full st of countries of the EEA can
be found 1n our guidance

Where the company] ’ wWWww gov uk.c'compameshousa
fim 1s registered © © This 15 the register mentioned in
| Aricle 3 of the First Company Law
Directive {68/151/EEC)
Registration number I
Non-EEA companies
Please give detalls of the legal form of the corporate body or firm and the law by |€© Nan-EEA

which it 15 governed If applicable, please also give details of the register in which
it 1s entered (including the state) and its registration number in that register

Legal form of the
corporate body
or firm

If applicable, where
the company/firm is
registered @

|
|
Governing law |
|
|
Registration number I

Where you have provided detaiis of
tha register {including state} whers
the company or firm 1s registered,
you must also prowide its number i
that register

CHFPO25
1015 Version 6 0
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Application to register a company

Director

Director appointments ©

Please use this section to list all the director appointments taken on formation
For a corporate director, complete Sections E1-E4

Title * |MR
Full forename(s} l RICHARD
Surname ‘ STABLES

Former name(s) @ |

Country/State of I UNTITED KINGDOM
residence @
Nationality IERITISH

Month/year of birth* @ ];6— W |"—1_ ’g' [q [q

Business occupation |CEQ

(ifany) © |

© Appointments
Pnvate companies must appoint
at feast one director who s an
indwidual Public companies must
appoint at least two directors, one of
which must be an indwidual

© Former namefs)
Please provide any previous names
(including marden or marned names)
which have been used for business
purposes i the last 20 years

© Country/Stete of residence
This 1s in respect of your usual
residential address as stated in
section D4

© Month and year of birth
Please provide menth and year only

© Business occupation
I you have a business occupation,
please enter here 1f you do not,
please leave blank

Additional appointments

If you wish to appoint more than

one director, please use the ‘Director
appointments’ continuation page

m Director's service address O

Please complete the service address below You must also fill in the director's
usual residential address in Section D4.

Building namelnumber|THE COMPANY'S REGISTERED OFFICE

© Service address
This 15 the address that will appear
on the public record This does not
have to be your usual residentiat
address

Street | Please state "The Company's
Registered Office’ if your service
I address will be recorded In the
proposed company's register of
Post town l directors as the company's
registered office
County/Region I
If you provide your residential
Postcode [_ |7 r |_ l_ |7 |—_ ’— address herg it will appear on the
public record
Country |
CHFPO25

10115 Version 60




INO1

Application to register a company

Director
m Director appointments ©
Please use this section to list alt the director appomtments taken on formation | @ Appointments
For a corporate director, complete Sections E1-E4 Pavate companies must appoint
at least one director who 15 an
Tile * |MR indmdual Public companies must

Full forename(s) I NICHOLAS JOHN

Surname I WHITE

Former name(s) © l

Country/State of I UNITED KINGDOM
residence ©
Nationality | BRITISH

Business occupation |MANAGING DIRECTOR

appoint at least two directors, one of
which must be an indmdual

© Former nameis)
Please prowide any previous names
{including maiden or marned names)
which have been used for business
purposes in the last 20 years

© Country/Stats of residence
This 15 n respect of your usual
residental address as stated m
sechion 04

© Month end year of birth
Please prowide month and year only

© Business occupation
If you have a business occupaton,

(fany) © [ please enter here if you do not,
please leave blank
Additional sppointments
if you wish to appoint more than
one director, please use the 'Director
appointments' continuaton page
Director's service address ©

Please complete the service address below You must also fill n the director's
usual residential address in Section D4,

Burlding namelnumber‘THE COMPANY'S REGISTERED OFFICE

Street I

Post town |

County/Region |

Postcode

lrl_rl_liﬂ_!_

Country

O Service address
This 1s the address that will appear
on the public record This does not
have to be your usual residential
address

Please state 'The Company's
Registered Office’ f your service
address will be recorded in the
proposed company's register of
directors as the company's
registered office

If you provide your residential
address here i will appear on the
puthic record

CHFPO25
1015 Version 6 0




INO1

Application to register a company

Corporate director

Corporate director appointments ©

l Please use this section to list all the corporate directors taken on formation

Name of corporate |
body or firm I

Building namelnumber|

© Additional sppointments
If you wish to appoint more than ane
corporate director, please use the
*‘Corporate diector appointments’
conhnuation page

Ragistered or principal address
This 15 the address that will appear

Street [ on the public record This address
ree must be a physical location for the
| delivery of documents It canrot be
2 PO box number {unless contamed
Post | within a full address), DX number or
ost lown LP {Legal Post in Scotland} number
County/Region |
Postoode (rTrrrrrr
Country l
Location of the registry of the corporate body or firm

Is the corporate directer registered withun the European Economic Area (EEA)?
+ Yas Complete Section E3 only
+ No Complete Saction E4 only

EEA companies ©

Please give details of the register where the company file 1s kept (including the
relevant state) and the registrabion number in that register

Where the company/ ]
firm 1s registered © |

© EEA
A full st of countnes of the EEA can
be found m our guidance
www gov uk/companieshouse

© This i the register mentioned in
Article 3 of the First Company Law
Directive (68/151/EEC)

Registration number |
Non-EEA companies
Please give details of the legal form of the corporate body or firm and the law by | Non-EEA
which it s governed If applicable, please also give details of the reqister in which | Where you have provided details of
it1s entered (including the state) and its registration number in that register the regrster (including state) where
the company or firm 15 registered,
Legal form of the { you must also provide its number in
corporate body that register
or firm I
Goveming law |
If applicable, where |
the company/firm 1s
registered @ [

If applicable, the
registration number

CHFPO25
10/15 Version 6 0




INO1

Application to register a company

Part 3 Statement of capital

Does your company have share capital?
+ Yes Complete the sections below
+ No Goto Part 4 (Statement of quarantes).

Share capital in pound sterling (£)

Please complete the table below to show each class of shares held in pound sterling
If all your issued capttal 1s in stering, only complete Section F1 and then go to Section F4.

Class of shares Amount pad up on Amount {if any) unpad Number of shares € Aggregate nominal value €
{E 9 Ordinary/Preference eic ) each share @ on each share
| orDTNARY | 0 001 0.000 | 3 0 003
| | | | €
| | | | G
| | | | £
Totals | 3 e 0.003
Share capita! In other currencies
Please complete the table below to show any class of shares held in other currencies
Please complete a separate table for each currency
Currency
Class of shares Amoun paid up on Amount (if any) unpawd Number of shares €@ Aggregate nominal value €
{Eg Ordinary/Preference etc ) sach share @ on each share €@
| Totals l |
Currency
Class of shares Amount paid up on Amount (f any) unpad Number of shares € Aggregate nominal value €
(Eg Ordinary/Preference eic ) gach share @ on each share €
[ Totals | ]
Totals
Please give the total number of shares and total aggregate nominal value of © Total eggregatenominal value
1ssued share capital Please hst tofal aggregate values in
different currencies separately For
Total number of shares I 3 example £100 + €100 + $10 etc
Total aggregate 0 003
nominal value @
© Incuding bath the nominal value and any © Number of shares issued muttiphied by Continuetion Pages
share premium nominal value of each share Please use a Statement of Caprtal contineation

f
© Total number of 1ssued shares in this class page (l nacessary

CHFPO25
10115 Version 60




INO1

Application to register a company

&

Statement of capital (Prescnbed particulars of nghls attached to shares)

Please give the prescnbed particulars of nghts attached to shares for each class
of share shown in the statement of capital share tables in Sections F1 and F2

Class of share

’a‘dlnary

‘P'rescnbed particulars

a The ordinary shares carry the right to attend
meetings and the right to one vote per share

b The ordinary shares carry the right to dividends
at a rate to be decided by the directors of the
Company from time to time

c The holders of the ordinary shares shall have
the right upon a return of assets on a liquidation,
capital reduction or otherwise in priority to the
holders of the other classes of shares in 1ssue, to
repayment of the capital paid up thereon ({(including
any share premium) .

d The ordinary shares are not redeemable

© Prescribed paticutars of rights

eitached to shares

The particulars are

a particulars of any voting nghts,
nctuding nghts that anse only i
certain arcumstances,

b particulars of any nghts, as
respects dividends, to participate
In a chstnbubion,

¢ particulars of any nghts, as

respects capial, to parbcipate n a

distnbution (iInctuding on winding
up), and

¢ whether the shares are o be

redeemed or are hable to be
redeemed at the option of the
company or the shareholder

A separate tabls must be used for
each class of share

Cantinuetion pages

Please use the next page or a
"Statement of Capital {Prescnbed
particulars of nghts attached

ta shares)’ continuation page If
necessary

CHFP025
115 Version 6 0
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Application to register a company

Class of share

:”rescnbed particulars

© Prescribed particutars of rights

dtached to sharea

The parhculars are

a parhiculars of any voling nghts,
including nghts that anse only In
certain circumstances,

b particulars of any nghts, as
respects dvidends, to participate
n a distnbution,

¢ particulars of any nights, as
respects capital, to parbcipate in a
distnbution {including on winding
up), and

d whether the shares are to be

redeemed or are hable {o be
redeemed at the ophon of the
company or the shareholder and
any terms or conditons relating
to redemption of these shares

A separate table must be used for
each class of share

Continuetion pages

Please use a "Statement of capital
{Prescnbed parhculars of nghts
attached {o shares)' contnuation
page if necessary

CHFPO25
1015 Version 6 0
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Application to register a company

Initial shareholdings

This section should only be completed by companies incorporating with share capital

Please complete the details below for each subscnber

The addresses will appear on the public record These do not need to be the
subscnbers' usual residential address

Initial shoreholdings
Piease list the company's subscnbers
In alphabetical order

Please use an "Inthal shareholdings’
conbnuabon page «f necessary

Subscnber's detads

Class of share

Number of shares

Currency

Nominal value of
each share

Amount (if any)

unpad

Amount paid

NamMEDRDLAN INVESTMENTS LIMITED

CRDINARY

GBP

¢ 001

0 000

0 001

Ardress.

MOSSACK FONSECA & CO, SUITE E2,
UNION COURT BUILDING, ELIZABETH
AVENUE AND SHIRLEY STREET, PO
BOX N-8188, NASSAU, NEW
PROVIDENCE, TEE BAHAMAS

NmnMARKOY COMPANY LIMITED

ORDINARY

GBP

0.001

0 000

0.001

Adkirees

HARBDUR CENTRE, GRAND CAYMAN,
CAYMAN ISLANDS

Nama FELMAR CAPITAL LIMITED

ORDINARY

GBP

0.001

0.000

0 001

Address

HARBOUR CENTRE, GRAND CAYMAN,
CAYMAN ISLANDS

Name

Address

Name

CHFPO25
1015 Version 6 0




INO1

Application to register a company

Part 4 Statement of guarantee

Is your company limited by guarantee?
4+ Yes Complete the sections below
4 No GotoPart 8 {Statement of compliance)

Subscribers

Please complete this section if you are a subscriber of a company Iimited by
guarantee The following statement 1s being made by each and every person
named below

| confirm that if the company i1s wound up while | am a member, or within
one year after | cease to be a member, 1 will contribute to the assets of the
company by such amount as may be required for
- payment of debts and liabiibes of the company contracted before |
cease to be a member,
- payment of costs, charges and expenses of winding up, and,
- adustment of the nghts of the contributors among ourselves,
not exceeding the specified amount below

Subscriber’s details
Forename(s) @ |
Surname @ |
Address @ r
|
Postoode (rrrrrrr
Amount guaranteed G|
Subscriber's dotails
Forename(s) ©@ |
Surname @ |
Address © I
|
Postcode rrrrrri
Amount guaranteed OI
Subscriber's details
Forename(s) @ i
Surname © [
Address © ’
|
Postaode (T rrrrrnr
Amount guaranteed 9]

© Nama
Please use capital letters

© Address
The addresses in this section will
appear on the public record They do
not have to be the subsenbers’ usual
residential address

© Amount guaranteed
Any valtd currency 1s permitted

Continuation pages
Piease use a 'Subscnbers’
continuahon page if necessary

CHFP025
10415 Version 6 0
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Application to register a company

Subscriber's detalls O Name ——
Forename(s) ©@ © Address
Sumane® e
Address © nol have to be the subscnbers' usual
residental address
I © Amount guarenteed
Postcode I_ {— I— I_ |7‘_ ’— Any vald currency s pemitted
Amount guaranteed © gfe';g: tgg",s"u?;:‘bm,
Subscriber's detalls coninuaton page necessery
Forename(s) @
Surname @
Address @
Postcode _r—[_l_l_r]_r
Amount guaranteed ©
Subscriber's details
Forename(s) @
Surname @
Address ©
Posicode nr—[_!—[_]_rl—
Amount guaranteed ©
Subscriber's detalls
Forename(s) @
Surname @
Address @
Postcode EEREERNE
Amount guaranteed ©
Subscriber's details
Forename(s) @
Surname @
Address ©
Postcode EREREREE
Amount guaranteed ©

CHFP)25
10115 Versicn 60
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Application to register a company

Part 5

Consent to act

Consent statement

VPIeasabckmebw‘lncnnﬁrmmnsmL

[} The subscribers confiem that each of e persons named as a director or
secrefary has consented lo act m that capaatly

Partb

Statement of compliance

| Thes section must be competed by a1 companes
Is the appcation by sn agent on behalf of afl the subscnbers?

4 No Goto Section M (Statement? of compiance defivered by e
subyscribers)
4 Yes Go lo Section 2 (Statement of compfiance delivered by an agent).

Statement of compliance delivered by the subscribers @

Please complete this section i the epplicafion is not delivered by an agent
for the subscnbers of the memorandum of association

| confirm that the requirements of the Compamies Adl 2006 as b regstralion
have been compled with.

Escriber's signature | Sgrame MEQAUL LAV L AWELTEMTS LT E
X ‘ X
Flag. 25T~
Subscnber's signature | Sinzuse MEP e iav invgrmgnr. HY
X X /9
Subsenb Swgrawre
er's signature > LbA' .
24 A
Rysaffe Administrateurs Sarl
Subscnber's signature | Sananee W LA
x AV
(4N
Ryssffe Administrateurs Sarl
Subsenber's signature | Sqnatre
x FAY
Subscrber's signature | Sgnabee
X X

© Statement of complience
delivered by the subscribers
Every substorber in Be

- Cortmuaticn pages

CHFPO2S

MK Varenn & )
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Application to register a company

Statement of compliance delivered by an agent

Please complete this section if this application 1s defivered by an agent for
the subscnbers to the memorandum of association

Agent's name

Building name/number

|
[
Street ’
|
|
|

Post town

County/Region

Postcade rrrrrrrr

Country

| confirm that the requirements of the Companies Act 2006 as to registration
have been complied with

Agent's sighature Signature

X X

CHFP025
10115 Version 6 0
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Application to register a company

B Presenter information

Il important information

You do not have to give any contact information, but if
you do it wall help Compames House if there s a query
on the form The contact information you give will be
visible to searchers of the public record

"3"““"'“' Matthew Hanson

I Company nama

|M"°“ 90 High Holborn

|
[

I Pestiown  London

’mmm
[ fefe o v Tefxlx

I Caunty

OLSWANG LLP

|D" 37972 Kingsway

[r-qm 020 7067 3000

Certificate

We will send your certificate to the presenters address
(shown above) or If indicated to another address
shown below

[J Atthe registered office address (Given in Section A6)
[J Atthe agents address {Given in Section 12)

n Checklist

Wa may return forms completed incorrectly or
with information missing

Pleasa make sure you have remembered the

following.

[ You have checked that the proposed company hame IS
available as well as the vanous rules that may affect
your choice of name More information can be found
in guidance on our website

[ ifthe name of the company is the same as one
already on the register as permitted by The Company
LLP and Business (Names and Trading Disclosures}
Regulations 2015, please attach consent

] You have used the correct appomtment sections

[J Any addresses gven must be a physical location
They cannot be a PO Box number (unless part of a
full service address}, DX or LP {Legal Post in Scotfand)
number

[:] The document has been signed, where indicated

(] Allrelevant attachments have been included

[:] You have enclosed the Memorandum of Association

[J You have enclosed the correct fee

Please note that all information on this form
will appear on the public record, apart from
informatlon relating to usual residentlal
addresses and day of birth.

E How to pay

A foa Is payable on this form

Make cheques or postal orders payable to
'‘Companies House' For information on fees, go
to www gov ukfcompanieshouse

@ Where to send

You may return this form to any Companies House
address, however for expediency we advise you to
return it to the appropriate address below.

For companies registered in England and Wales:
The Registrar of Compames, Companies House,
Crown Way, Cardiff, Wales, CF14 3UZ

DX 33050 Cardiff

For companies registered in Scotland'

The Registrar of Companies, Compantes House,
Fourth floor, Edinburgh Quay 2,

139 Fountanbndge, Edinburgh, Scotland, EH3 9FF
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 (Legal Posi)

For companies registered in Northern Ireland.
The Reqistrar of Companies, Companies House,
Second Floor, The Linenhall, 32-38 Linenhall Street,
Belfast, Northem Ireland, BT2 8BG

DX 481 NR Belfast 1

Section 243 exemption

If you are applying for, or have been granted a section
243 exemption, please post this whole form to the
different postal address below

The Registrar of Companies, PO Box 4082,

Cardiff, CF14 3WE

B Further information

For further information, please see the guidance notes
on the website at www gov uk/companieshouse
or emall enquines@companieshouse gov uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www gov.uk/companieshouse

CHFPO25
1015 Version 6 0




COMPANY HAVING A SHARE CAPITAL
MEMORANDUM OF ASSOCIATION
-of -

GAVCAPITAL LIMITED

Each subscniber to this memorandum of assocciatron wishes to form a company under the
Companies Act 2006 and agrees to become a member of the company and to take at least one

share each

Namae of each subscriber Authenlicabion by each subscriber

Medrolan (nvestments Limited

Markoy Company Limited
7,
e Administrateurs Sarl

-/
,/.b

Felmar Capital Limited

C] Adminn's’trateurs Sar

Dated \K]C)’L\'LO\L




PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

of

GAVCAPITAL LIMITED

Incorporated in England and Wales on 19 February 2016

under the Companies Act 2006

PRELIMINARY

1 The relevant model Articles of Association {within the meaning of section 20(2)
Companies Act 2006 as amended, modified or re-enacted from time to time) {with the
exception of model Articles of Association 14, 17, 26(5), 49 and 52} shall apply to the
Company subject to the alterations thereof contained heren and shall so far as not
inconsistent herewith bind the Company and the members

SHARE CAPITAL

2 The current issued share capital of the Company 1s 3 Ordinary Shares of £0 001 each

The following nghts and privileges shall attach to the following classes of shares

{a) Notice of, attendance and voting at general meetings

(1)

(n)

Ordinary Shares

The holders of the Ordinary Shares shall be entitled to receive notice
of, attend and vote at any general meetings of the Company Every
holder of such Ordinary Shares who (being an individual} 1s present
In person or by proxy or (being a corporation) 1s present by a duly
authonsed representative or by proxy, shall have one vote on a
show of hands and on a poll every holder of such Ordinary Shares
so present shall have one vote for each Ordinary Share held by him

"B" Ordinary Shares, "C” Ordinary Shares, "D" Ordinary Shares
and "E" Ordinary Shares

The holders of these classes of shares shall be entitled to recewve
notice of, attend and vote at any general meetings of the Company
Every holder of the "B" Ordinary Shares, the "C" Ordinary Shares,
the "D" Ordinary Shares and the "E" Ordinary Shares who (being an




(c)
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(b)

Dividend

{1

()

individual} 1s present in person or by proxy shall have one vote on a
show of hands and on a poll every holder of such Ordinary Shares
s0 present shall have one vote for each ordinary share held by him,
provided atways that the total voting rights of the holders of the "B"
Ordinary Shares, the "C" Ordinary Shares, the "D" Ordinary Shares
and the "E" Ordinary Shares shall in no event exceed 9 9% of the
total voting nghts of the Company

Ordinary Shares

The hoiders of the Ordinary Shares shall be entitled to a dividend at
a rate to be decided by the directors of the Company from time to
time The directors may at their discretton declare a dividend on the
Ordinary Shares without necessarlly declanng a dividend on any
other class of share

"B" Ordinary Shares, "C" Ordinary Shares, "D" Ordinary Shares
and "E"” Ordinary Shares

Subject to Article 13 1-13 4 inclusive, the holders of the "B" Ordinary
Shares, the "C" Ordinary Shares, the "D" Ordinary Shares and the
"E" Ordinary Shares shall be entitted to a dividend at a rate to be
decided by the directors of the Company from time to time

The directors may at their discretion declare a dividend on any one
of these classes of shares without necessarnly declarnng a dwidend
on all of these classes of share

For the avoidance of doubt, any dividend declared on the "B"
Ordinary Shares the "C" Ordinary Shares, the "D" Ordinary Shares
or the "E" Ordinary Shares shall be pro-rata the number of such
Ordinary Shares 1ssued in the capital of the Company and shall in no
event exceed 9 9% of the total dividend paid at any one time by the
Company

Return of Capital

0

Ordinary Shares

The holders of the Ordinary Shares shall have the nght upon a
return of assets on a hquidation, capital reduction or otherwise in
priority to the holders of the other classes of shares in issue, to
repayment of the capital paid up thereon (including any share
premiwmy}




(a)
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(1) "B" Ordinary Shares, "C" Ordinary Shares, "D" Ordinary Shares
and "E" Ordinary Shares

The holders of these classes of shares shall subject to the provisions
of this Article 2(c)(in) rank pan passu as regards the repayment of
capital paid up thereon (including premium) upon a return of assets
on a hquidation, capital reduction or otherwise, provided always that
upon a return of assets on a hquidation, capital reduction or
otherwise each of these classes of shares shall track the total
amount of capital and/or assets returned to shareholders by
reference to the Relevant Businesses (as defined in Article 13) from
which such capital or assets have been ultimately derived from and
which Relevant Businesses are tracked separately by each of these
classes of shares For the avoidance of doubt, the following classes
of shares shall track the following Relevant Businesses

Class of Shares Relevant Business

"B" Ordinary Shares First Newco Business (as defined In
Article 13)

"C" Ordinary Shares Second Newco Business (as defined
in Article 13)

"D" Ordinary Shares Third Newco Business (as defined in
Article 13)

"E" Ordinary Shares Fourth Newco Business (as defined in
Article 13)

For the avoidance of doubt, upon a repayment of capital paid up
thereon (including premium} upon a return of assets on a hquidation,
capital reduction or otherwise, the total return of capital and/or
assets to the holders of these class of shares shall n no event
exceed 99% of the total captal andfor assets returned to
shareholders which derive ther value from the Relevant Business
which 1s tracked separately by each of these classes of shares

ALLOTMENT

Subject to the provisions of these Articles of Assaciation and any agreement
from time to time, binding on each shareholder which relates (in whole or In
part) to the management of the business of the Company and/or the nights and
oblgations of each shareholder in its capacity as a shareholder
("Shareholders’ Agreement"}, the drrectors are hereby generally and
unconditionally authorised to exercise for the purposes of secton 551




(®)

(a)
(b}

{c}

(d)
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Companies Act 2006, all powers of the Company to allot shares and to grant
nghts to subscribe for or to convert any secunty into shares in the Company up
to a maximum aggregate nominal amount of £45505077 The authonty
conferred on the directors by this article shall

0] exprre on the fifth anniversary of the date of adoption of these
Articles of Association unless previously revoked, varied, waived or
renewed by ordinary resolution of the Company, and

(1) allow the directors, acting by unanimous decision of the directors, to
make an offer or enter into an agreement before the expiry of this
authorisation which would or might require shares to be allotted or
nghts to be granted after the expiry of this authonsation and to aliot
such shares and grant such rnights pursuant to any such offer or
agreement after the expiry of this authorisation

In accordance with section 567(1) of the Compamies Act 2006, the directors are
hereby empowered pursuant to section section 551 of the Companies Act 2006
to allot equity secunties within the meaning of section 560 Companies Act 2006
for cash pursuant to the authonty conferred by paragraph (a} of this article as
sections 561 and 562 of the Companies Act 2006 did not apply to any such
allotment The Company may before the expiry of such authonty make an offer
or agreement which would or might require equity secunties to be allotted after
such expiry, and the directors may allot equity secunties in pursuance of such
an offer or agreement as f the power conferred by this paragraph (b) had not
expired

PRIVATE COMPANY

The Company Is a private company and accordingly

the right to transfer shares Is restricted in the manner hereinafter prescribed,

the number of members of the Company (exclusive of persons who are in the
employment of the Company and of persons who, having been formerly in the
employment of the Company, were while in such employment and have
continued after the determination of such employment to be members of the
Company) 1s imited to ninety nine so, however, that where two or more persons
hold one or more shares in the Company Jjointly, they shall for the purpose of
this regulation be treated as a single member,

any invitation to the public to subscribe for any shares or debentures of the
Company 1s prohibited, and

the Company shall not have power to issue share warrants to bearer




SHARE CERTIFICATES

5 The Company must iIssue each shareholder, free of charge, with one or more certificates
in respect of the shares which that shareholder holds

(a) Every certificate must specify
{(n in respect of how many shares and of what class, 1t1s 1ssued,
(n} the nominal value of those shares,
() that the shares are fully paid, and
(v) any distinguishing numbers assigned to them,

and no certificate may be i1ssued n respect of shares of more than one class
Certificates be executed in accordance with the Companies Act 2006

{b) If more than one person holds a share, only one certificate may be 1ssued in
respect of it and delivery to one joint shareholder shall be a sufficient delivery to
all of them

(c) If a certficate 1ssued In respect of a shareholder's shares 1s damaged or

defaced, or said to be lost, stolen or destroyed, that shareholder 1s entitled to be
issued with a replacement certficate in respect of the same shares A
shareholder exercising the night to be 1ssued with such a replacement certficate
may at the same time exercise the right to be 1ssued with a single certificate or
separate certificates and {if it 1s damaged or defaced) must return the certificate
which 15 to be replaced to the Company, and must comply with such conditions
as to evidence and indemnity as the directors decide

TRANSFER OF SHARES

6 Shares may be transferred by means of an instrument of transfer in any usual form or any
other form approved by the directors, which 1s executed by or an behalf of the transferor
No fee may be charged for registering any instrument of transfer or other documenit
relating to or affecting the titte to any share and the Company may retain any instrument
of transfer which is registered

7 The transferor remains the holder of a share until the transferee's name 1s entered in the
register of members as shareholder in respect of it

8 No share in the capital of the Company may be transferred otherwise than in accordance
with these Articles of Association and without the approval of the directors who may, In
therr absolute discretion and without assigning any reason, declne to register any
transfer of any share, whether or not it 1s a fully paid share
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The following transfer provistons contained in Article 9 and Article 10 shall apply to the
"B" Ordinary Shares, "C" Ordinary Shares, "D" Ordinary Shares and "E" Ordinary Shares
only

If

(a) any of the holders of the "B" Ordinary Shares, the "C" Ordinary Shares, the "D"
Ordinary Shares or the "E" Ordinary Shares shall cease for whatever reason
(including without prejudice to the generalty of the foregoing, tis death,
resignation, retirement or dismissal) to be employed by the Company or by any
of its subsidianes or cease to be a director of the Company or any of its
subsidiaries, or

(b) any person acquires shares in the Company after he ceases to be employed by
the Company or by any of its subsidianes or cease to be a director of the
Company or any of its subsidianes,

the board of the Company shall have the night (but not the obligation) at any time after the
occurrence of such events to call for (a) the redemption by the Company of all the
relevant shares held by such member, (b) the transfer of such shares to all or some of the
ordinary shareholders, {¢) the transfer of such shares o an employee benefit trust of the
Company or (d) the transfer or such shares to a third party as determined by the board of
the Company from time to time and the aggregate redemption price / transfer price (as
the case may be) of such shares shall be the Market Value For the avoidance of doubt,
the Market Value can be satisfied by means of cash consideration or otherwise

For the purposes of this Article 9, Market Value shall mean with respect to such shares,
the market value of those shares as determined by the board of the Company as
between a willing buyer and a willing seller, taking mto account any rnighis attaching to the
relevant shares and whether the relevant shareholding constitutes a majority or a minority
holding The board of the Company may at its discretion instruct an independent third
party value to determine the Market Value

Without prejudice to the provisions of Article 9 hereof, any redemption or transfer of
shares to be implemented pursuant to Article 9 shzall comply with the provisions of the
Companies Act 2006 Each of the holders of the "B" Ordinary Shares, the "C" Ordinary
Shares, the "D" Ordinary Shares or the "E" Ordinary Shares hereby irrevocably consents
to any proposed conversion of his relevant shares and further, covenants and undertakes
to execute all necessary resolutions to convert those of his shares to be
redeemed/transferred Into redeemable shares and otherwise to gwve effect to the
provisions of Article 9 In the event that the such shareholder defaults in his obligations
hereunder that shareholder shall be deemed to have revocably appointed any person
nominated by the board of the Company to be his attorney and agent with full power In
his name and on his behalf to execute, sign, seal and delver ail instruments and
documentation necessary to give effect to the redemption or transfer of his relevant
shares and the provisions of Article 9

21118210-3 6




DRAG ALONG

11 The following drag along rights in this Article 11 shall apply to the "B" Ordinary Shares,
the "C" Ordinary Shares, the "D" Ordinary Shares and the "E" Ordinary Shares only

111
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If at any time any of the holders of 75% or more 1n nominal value of the Ordinary
Shares (for the purposes of this clause 11 1, the "Sellers”) intend to sell all of ther
holding of share capital {the shares to be sold by the Sellers being referred to as
"Selling Shares"} as part of a bona fide arm's length transaction, the Sellers shall
have the right to give to the Company not less than 1 days' advance notice of such
intention (the "Selling Notice") before selling the Selling Shares and shall have the
rnght to require any remaining members (the "Remaining Shareholders”) to sell all of
theirr remaning shares in the Company (the "Rematning Shares") and any future
shares which may be i1ssued in the Company (the "Future Shares") in accordance
with this Article 111 The Remaining Shares and the Future Shares are herenafter
referred to as the called shares (the "Called Shares")

(a}  The Selling Notice shall include details of

() the proposed price (the "Target Price") to be pad by the proposed
purchaser (the "Proposed Purchaser") for the Called Shares,

(n) detalls of the Proposed Purchaser, the place, date and time of
completion of the proposed purchase of the Called Shares being a
date not less than 1 day from the date of the Selling Notice ("Sale
Completion”), and

(m) the proceeds to be received by the Remaining Shareholders
pursuant to such sale which shall be determined in accordance with
Article 2(c)(n)

(b} Immediately upon receipt of the Seling Notice, the Board shall give notice in
writing {a "Compulsory Sale Notice”) to each of Remaining Shareholders
giving the details contained in the Selling Notice and requiring them to sell to
the Proposed Purchaser at Sale Completion the specified number of Called
Shares

{(c) Each Remaining Shareholder who 1s given a Compulsaory Sale Notice shall, in
the event of Sale Completion, sell all of his or its Called Shares referred to In
the Compulsory Sale Notice

{d) If any of the Remaining Shareholders (the "Defaulting Shareholders”) fail to
comply with the terms of this Article 11, the Company shall be constituted the
agent of each Defaulting Shareholder for the sale of tus or its Called Shares in
accordance with the Compulsory Sale Notice (together with all nghts then
attached thereto) and the board of the Company may authorise some person to
execute and deliver on behalf of each Defaulting Shareholder the necessary
transfer(s) and the Company may receive the purchase money in trust for each



12

13

of the Defautting Shareholders and cause the Proposed Purchaser to be
registered as the holder of such Called Shares The receipt by the Company of
the purchase money, pursuant to such transfers, shall constitute a good and
valid discharge to the Proposed Purchaser (who shall not be bound to see the
application thereof) and after the Proposed Purchaser has been registered in
purported exercise of the aforesaid powers, the valdity of the proceedings shall
not be questioned by any person, save in circumstances where the sale of the
Called Shares 1s not part of a bona fide arm'’s length transaction The Company
shall not pay the purchase money to a Defaulting Shareholder untl he shall, in
respect of the shares being the subject of the Compulsory Sale Notice, have
delivered his share certfficates or a suitable indemnity and the necessary
transfers to the Company, provided that the Sellers shall sell the Selling Shares
to the Proposed Purchaser on Sale Completion, subject at all tmes to the
Sellers being able to withdraw the Selling Notice at any time prior to Sale
Completion by giving notice to the Company to that effect, whereupon each
Compulsory Sale Notice shall no longer be binding and cease to have effect

PREFERENCE SHARE

Subject to the Companies Act 2006 any preference shares may be 1ssued upon the terms
that they are, or at the option of the Company are, liable to be redeemed

DIVIDENDS AND RESERVES

The Directors may from time to time and at any time, set aside out of the profits and/or
reserves of the Company such sums as they think proper as a reserve or reserves, which
without prejudice to (1) the generality of the foregoing (1) the requirements of the
Companies Act 2006, may be constituted and/or designated by reference to the business
or trade from which such profits have been ultimately derived (the "Relevant Business”)
and/or by reference to any period or penods of time during which such profits were
earned by a subsidiary of the Company and/or paid to the Company and/or in any other
way and/or for any other reason, which reserves shall, at the discretion of the directors,
be applicable for any purpose to which the profits of the Company may be properly
applied, and pending such application may, at the like discretion either be employed In
the business of the Company or be invested in such investments as the directors may
lawfully determine

In this Article 13

(a) the "First Newco Business" shall mean the shares or undertaking of the first
business or corporate entity acquired or incorporated by the Company following
the date of adoption of these Articles of Association (and its direct and indirect
subsidianies) and a relevant portion of any other assets or habilities of the
Company (excluding any other subsidiaries of the Company) as may be
determined by the board of directors of the Company from time to time,

{b) the "Second Newco Business” shall mean the shares or undertaking of the
second business or corporate entity acquired or incorporated by the Company
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{c)

(d)

following the date of adoption of these Articles of Association {and its direct and
indirect subsidiaries} and a relevant portion of any other assets or habilities of
the Company (excluding any other subsidianes of the Company) as may be
determined by the board of directors of the Company from time to time,

the "Third Newco Business” shall mean the shares or undertaking of the third
business or corporate entity acquired or incorporated by the Company following
the date of adoption of these Articles of Association (and its direct and indirect
subsidiaries) and a relevant portion of any other assets or liabilities of the
Company {excluding any other subsidiaries of the Company) as may be
determined by the board of directors of the Company from time to time,

the "Fourth Newco Business” shall mean the shares or undertaking of the
fourth business or corporate entity acquired or incorporated by the Company
following the date of adoption of these Articles of Association (and its direct and
indirect subsidiaries) and a relevant portion of any other assets or habilities of
the Company (excluding any other subsidiaries of the Company) as may be
determined by the board of directors of the Company from time to time,

In relation to the profits or losses of the Company in respect of a financial year

(e)

(f)

(9@
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“First Newco Profits" shall mean the net amount, if any, by which the
Distributable Profits have been increased or losses of the Company have been
reduced in respect of that financial year by reason of the Company's holding
the First Newco Business For the avoidance of doubt, the First Newco Profits
shall be calculated after a relevant proportion of expenses relating to the
Company (as may be determined by the board of the Company) have been
taken into account to the extent that such expenses relate to the Company's
holding of the First Newco Business

"Second Newco Profits" shall mean the net amount, if any, by which the
Distributable Profits have been increased or losses of the Company have been
reduced in respect of that financial year by reason of the Company's holding
the Second Newco Business For the avoidance of doubt, the Second Newco
Profits shall be calculated after a relevant proportion of expenses relating to the
Company {as may be determined by the board of the Company) have been
taken into account to the extent that such expenses relate to the Company's
holding of the Second Newco Business

"Third Newco Profits” shall mean the net amount, f any, by which the
Distributable Profits have been increased or losses of the Company have been
reduced In respect of that financial year by reason of the Company's holding
the Third Newco Business For the avoidance of doubt, the Third Newco Profits
shall be calculated after a relevant proportion of expenses relating to the
Company (as may be determined by the board of the Company) have been
taken into account to the extent that such expenses relate to the Company's
holding of the Third Newco Business




(h)

(1

"Fourth Newco Profits” shall mean the net amount, if any, by which the
Distributable Profits have been increased or losses of the Company have been
reduced in respect of that financial year by reason of the Company's holding
the Fourth Newco Business For the avoidance of doubt, the Fourth Newco
Profits shall be calculated after a relevant proportion of expenses relating to the
Company (as may be determined by the board of the Company) have been
taken into account o the extient that such expenses relate to the Company's
holding of the Fourth Newco Business

"Distributable Profits" shall mean profits of the Company available for
distribution, within the meanmng of the Secttons 736 and 830 of the Companies
Act 2006

131  Subject to Article 13, as and from the date of adoption of these Articles of Association
and for so long as the "B" ordinary shareholders hold any "B" Ordinary Shares in the
capital of the Company, the entitltement of the "B" ordinary shareholders to (a)
distrnbutions of the profits of the Company 1n respect of a financial year and (b) reserves
of the Company shall be as follows

(a)

(b}

(c)
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where the Company has,
(n Distributable Profits, and
(n) First Newco Profits,

that part of the Distnbutable Profits atiributabie to the Profits may at the
discretion of the directors of the Company be distributed to the ordinary
shareholders and the "B" ordinary shareholders on a pan passu basis provided
always that the total amount of the First Newco Profits distributed to the "B"
ordinary shareholders shall in no event exceed 9 9% of the total First Newco
Profits

where the First Newco Business (s sold by the Company to a third party, the
directors may at therr discretion distribute the net consideration received on
such sale, after the repayment of any costs, expenses, borrowings or liabilities
{the "First Newco Consideration”) to the ordinary shareholders and the "B"
ordinary shareholders and the provisions of Article 13 1(a) above shall apply as
to the apportionment of the First Newco Consideration between the ordinary
shareholders and the "B" ordinary shareholders

where the First Newco Business 1s sold by the Company to a third party, and
the First Newco Consideration received on such sale 1s subsequently
reinvested by the Company, the ordinary shareholders and the "B" ordinary
shareholders shall be entitled to participate in the profits and capital attnbutabte
to such reinvestment in the manner outhned in Article 13 1(a) above The
holders of the "B"” Ordinary Shares shall not be enhtlted to participate In the
Distributable Profits of the Company which derwve ther value from any other
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assets of the Company other than as outlined in Article 13 1(a) to 13 1(c)
inclusive

132  Subject to Article 13, as and from the date of adoption of these Articles of Association
and for so long as the "C" ordinary shareholders hold any "C" Ordinary Shares in the
capital of the Company, the enttlement of the "C" ordinary shareholders to (a)
distributions of the profits of the Company In respect of a financial year and (b) reserves
of the Company shall be as follows

(@)

(b)

(c)

where the Company has
{n Distributable Profits, and
(u) Second Newco Profits,

that part of the Distributable Profits attributable to the Second Newco Profits
may at the discretion of the directors of the Company be distributed to the
ordinary shareholders and the "C" ordinary shareholders on a pan passu basis
provided always that the total amount of the Second Newco Profits distnbuted
to the "C" ordinary shareholders shall in no event exceed 9 9% of the total
Second Newco Profits

where the Second Newco Business 1s sold by the Company to a third party, the
directors may at their discretion distnbute the net consideration received on
such sale, after the repayment of any costs, expenses, borrowings or liabilities
(the "Second Newco Consideration”) to the ordinary shareholders and the "C"
ordinary shareholders and the provisions of Article 13 2{a) above shall apply as
to the apportionment of the Second Newco Consideration between the ordinary
shareholders and the "C" ordinary shareholders

where the Second Newco Business is sold by the Company to a third party, and
the Second Newco Consideration received on such sale 1s subsequently
reinvested by the Company, the ordinary shareholders and the "C" ordinary
shareholders shall be entitled to participate in the profits and capital attributable
to such reinvestment in the manner outlined in Article 13 2(a) above The
holders of the "C" Ordinary Shares shall not be entitled to participate in the
Distributable Profits of the Company which derive therr value from any other
assets of the Company other than as outlined in Article 13 2(a) to 13 2(c)
inclusive

133  Subject to Article 13, as and from the date of adoption of these Articles of Association
and for so long as the "D" ordinary shareholders hold any "D" Ordinary Shares in the
capital of the Company, the entittement of the "D" ordinary shareholders to {(a)
distributions of the profits of the Company in respect of a financial year and (b) reserves
of the Company shall be as follows

(a)
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where the Company has

"



(n Distributable Profits, and
{n) Third Newco Profits,

that part of the Distnibutable Profits attributable to the Third Newco Profits may at the
discretion of the directors of the Company be distributed to the ordinary shareholders and
the "D" ordinary shareholders on a pan passu basis provided always that the total amount
of the Third Newco Profits distnbuted to the "E" ordinary shareholders shall in no event
exceed 9 9% of the total Third Newco Profits

(b) where the Third Newco Business is sold by the Company to a third party, the
directors may at thesr discretion distribute the net consideration received on
such sale, after the repayment of any costs, expenses, borrowings or habiities
(the "Third Newco Consideration”) to the ordinary shareholders and the "D"
ordinary shareholders and the provisions of Article 13 3(a) above shall apply as
to the apportionment of the Third Newco Consiwderation between the ordinary
shareholders and the "D" ordinary shareholders

{c) where the Third Newco Business is sold by the Company to a third party, and
the Third Newco Consideration received on such sale I1s subsequently
reinvested by the Company, the ordinary shareholders and the "D" ordinary
shareholders shall be entitled to participate in the profits and capital attributable
to such reinvestment in the manner outined in Article 13 3(a) above The
holders of the "D" Ordinary Shares shall not be entitied to participate in the
Distributable Profits of the Company which derive ther value from any other
assets of the Company other than as outlined in Article 13 3(a) to 13 3(c)
inclusive

134 Subject to Article 13, as and from the date of adoption of these Articles of Association
and for so long as the "E” ordinary shareholders hold any "E" Ordinary Shares in the
capital of the Company, the enttlement of the "E" ordinary shareholders to {a)
distnbutions of the profits of the Company in respect of a financial year and (b) reserves
of the Company shall be as follows

(a) where the Company has
(n Distnbutable Profits, and
(n) Fourth Newco Profits,

that part of the Distributable Profits attributable to the Fourth Newco Profils may
at the discretion of the directors of the Company be distributed to the ordinary
shareholders and the "E" ordinary shareholders on a pari passu basis provided
always that the total amount of the Fourth Newco Profits distributed to the "E"
ordinary shareholders shall in no event exceed 9 9% of the total Fourth Newco
Profits
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(b) where the Fourth Newco Business i1s sold by the Company to a third party, the
directors may at ther discretion distribute the net consideration received on
such sale, after the repayment of any costs, expenses, borrowings or habilibes
(the "Fourth Newco Consideration") to the ordinary shareholders and the "E"
ordinary shareholders and the provisions of Article 13 2(a) above shall apply as
to the apportionment of the Fourth Newco Consideration between the ordinary
shareholders and the "E" ordinary shareholders

{c) where the Fourth Newco Business 1s sold by the Company to a third party, and
the Fourth Newco Consideration recewed on such sale 1s subsequently
reinvested by the Company, the ordinary shareholders and the "E" ordinary
shareholders shall be entitled to participate in the profits and capital attributable
to such reinvestment in the manner outlined n Articte 13 4(a) above The
holders of the "E" Ordinary Shares shall not be entitled to participate in the
Distnbutable Profits of the Company which derive their value from any other
assets of the Company other than as outhned in Article 13 4(a) to 13 4{(c)
inclusive

MEETINGS OF THE COMPANY

14 The board shall convene and the Company shall hold its annual general meeting once a
year in each period of nine months beginning with the day following the Company's
accounting reference date (in addition to any other meetings held during that period)

15 In accordance with section 307(3) and subject to Chapter 3 of the Companies Act 20086,
an annual general meeting and a general meeting called for the passing of a special
resolution shall be called by 21 days' notice in wnting at the least and a meeting of the
Company (other than an annual general meeting or a general meeting for the passing of
a special resolutton) shall be called by 14 days' notice in writing at the least {or such
shorter period as approved by the members In accordance sections 307(4) and 307(5) of
the Companies Act 2006) The notice shall be exclusive of the day on which it 1s served
or deemed to be served and of the day for which it 1s given and shall specify the day, the
place and the hour of the meeting and in the case of special business the general nature
of that business, and shall be given in manner authonsed by these regulations to such
persons as are under the regulations of the Company entitled to receive such notices
from the Company

16 No business shall be transacted at any general meeting unless a quorum of members 15
present at the time when the meeting proceeds to business Save as herein otherwise
provided a quorum of members shall be two, present in person or by proxy

17 Subject to section 291 of the Companies Act 2006 a resolution In writing signed by all the
members for the time being entitled to attend and vote on such resclutions at a general
meeting (or being bodies corporate by therr duly authorised representatives) shall be as
vahd and effective for all purposes as if the resolution had been passed at a general
meeting of the Company duly convened and held, and may consist of several documents
in ike form, each signed by one or more persons, and if described as a special resolution

21118210-3 13




18

19

20

21

211

212

shall be deemed to be a special resolution within the meaning of the Companies Act
2006 Any such resolution shall be served on the Company

Any corporation which 1s a member of the Company may authorise such persons as it
thinks fit to act as its representative at any meeting or meetings of the Company or of any
class of members of the Company, and the person so authonised shall be entitled to
exercise the same powers on behalf of the corporation which he represents as that
corporation could exercise if it were an individual member of the company The
corporation shall serve on the Company a copy of such resolution duly certified by a
director or other officer of such corporation

DIRECTORS

Unless otherwise determmed by an ordinary resolution of the Company the number of
directors shall not be more than ten The first directors of the Company shall be deemed
to have been appointed in accordance with Section 12 of the Companies Act 2006

No director shall be required to hold a share qualfication but each director shall
nevertheless be entitled to receive notice of and o attend and speak at every general
meeting of the Company

BORROWING POWERS

The directors may exercise all the powers of the Company to borrow money, and to
mortgage or charge its undertaking, property and uncalled capital or any part thereof and
to 1ssue debentures, debenture stock and other securities whether outnght or as secunty
for any debt, habiity or obligations of the Company or of any third party without any
limitation as to amount

PARTICIPATING IN DIRECTORS’ AND DECISION MAKING

Subject to any Shareholders’ Agreement, any person who s willing to act as a director,
and who 15 permitted by law to do so, may be appointed to be a director by ordinary
resclution, or by a decision of the directors

in any case where, as a result of death or bankruptcy, the Company has no shareholders
(ignoring for these purposes the Company as holder of any treasury shares) and no
directors, the person entitled to a share by reason of the death or bankruptcy of a
shareholder or otherwise by operation of l[aw (the "Transmittee") of the last shareholder
to have died or to have had a bankruptcy order made against hm (as the case may be)
has the right, by notice n writing, to appaint a natural person who 15 willing to do so to be
a director and any such appomtment shall be as effective as if made by the Company in
general meeting pursuant to these Articles of Association For the purposes of this
article, where two or more shareholders die in circumstances rendering it uncertain who
was the last to die, a younger shareholder 1s deemed to have survived an older
shareholder
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The guorum necessary for the transaction of the business of the directors shall be one
elgible director present in person or by duly appointed alternate, including but not imited
to when there Is a sole director

If the Company only has one director for the time being, the sole director {for as long as
he remains the sole director} shall be entitled to exercise all the powers and authorities
vested in the directors by these Articles of Association (and the provisions of these
Articles of Association shall be construed accordingly)

If there are no directors in office or the directors in office or the sole director are unable or
unwilling to form a quorum or to take a decision on any particular matter, or to appoint
further directors to make up a quorum or to enable a decision to be taken on any
particular matter, or to call a general meeting or circulate a written resolution to do so,
then any shareholder {ignoring for these purposes the Company as the holder of any
treasury shares) may call a general meeting or circulate a written resolution, for the
purposes of taking the decision or appointing one or more additional directors to form a
gquorum or to enable a decision to be taken

The directors may meet together for the despatch of business, adjourn and otherwise
regulate ther meetings as they think fit Questions ansing at any meeting shall be
decided by a majority of votes A dwrector may, and a secretary (if appointed) on the
requisition of a director shall, at any time summon a meeting of the directors subject to
the Companies Act 2006

Subject to article 21 8, if the numbers of votes for and against a proposal are equal, the
Charman (as appointed in accordance with any Shareholders’ Agreement} or other
director chairing the meeting has a casting vote

Article 21 7 does not apply if, in accordance with these Articles of Association, the
Chairman or other director chainng the meeting 1s not to be counted as participating in
the decision-making process for quorum or voting processes

The directors may exercise the voting powers conferred by the shares of any other
company held or owned by the Company in such manner in all respects as they think fit
and in particular they may exercise the voting powers in favour of any resolution
appointing the directors or any of them as directors or officers of such other company or
providing for the payment of remuneration or pensions to the directors or officers of such
other company Any director of the Company may vote in favour of the exercise of such
voting nights notwithstanding that he may be or may be about to become a director or
officer of such other company

A resolution in wniting signed by all the directors for the time being entitled to receive
notice of the meetings of the directors shall have the same effect and validity as a
resolution of the board duly passed at a meeting of the board duly convened and
constituted and may consist of several documents In like form each signed by one or
more persons Any such document shall be served on the Company
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(a) The meetings and proceedings of any committee formed by the directors shall
be governed by the provisions of these Articles of Association regulating the
meetings and proceedings of the directors so far as the same are applicable
and are not superseded by any regulations imposed upon such commitiee by
the directors

(b) When forming a committee of the directors, the directors may authorise, or may
authorise such committee to authorise, any person who I1s not a director to
attend all or any meetings of any such committee on such terms as the
directors {or as the case may be such committee) shall think fit, but any person
so authorised shall not be entitted to vote at such meetings

Subject to the Companies Act 2006 and the other provisions of these Articles of
Association, a director may participate in any decision-making process (including being
able to vote on, and be counted In the quorum at any meeting) where the matter under
cons:deration or resolution to be voted on, concerns a matter in which he has a direct or
indirect interest which conflicts or may conflict with the interests of the Company provided
that

(a) the director has declared the nature and extent of that interest in accordance
with and to the extent required by the provisions of the Companies Act 2006
and these Articles of Association, and

(b) where necessary, any situation which could give rnise to a conflict and which
would otherwise be prohibited by section 175 of the Comparnies Act 2006 is
authonsed pursuant to the Companies Act 2006,

but otherwise shall not be entitled to participate in such process or to vote or count in the
quorum where he has a direct or indirect interest which conflicts or may conflict with the
interests of the Company If a director purports to vote in a situation where, by virtue of
this Article 20 10 (or the terms of any authonsation) he i1s not so entitled, his vote shall not
be counted

For the purposes of Article 21 12

(a) an interest of a person who 15 connected with a director (within the meaning of
section 252 of the Companies Act 2006) shall be treated as an interest of the
director,

(b) in relation to an alternate, an interest of his Appointor (as defined below) shall

be treated as an interest of the alternate in addition to any interest which the
alternate otherwise has, but this does not preciude the alternate from voting in
relation to that transaction or arrangement on behalf of another Appointor who
does not have such an interest (or for himself If he 1s a director and has no such
interest),

{c) references to a conflict of interest include a conflict of interest and duty and a
conflict of duties, and
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(d) an interest of which a director has no knowledge and of which it 1s
unreasonable to expect him to have knowledge shall not be treated as an
interest of his

For the avoidance of doubt, where a director ("first director”) is appointed to act as an
alternate by another one or more drectors ("second director”) and the first director has
an interest which prevents hum from voting in relation to any transaction or arrangement,
that first director shall also not be entitled to vote in relaton to that transaction or
arrangement as alternate on behalf of any second director

Subject to Article 21 16, If a question anises at a meeting of the directors or of a
committee of directors as to the nght of a director to participate in the meeting {or part of
the meeting) for voting or quorum purposes, and that question s not resolved by the
director voluntanly agreeing to abstain from voting, the question may, before the
conclusion of the meeting, be referred to the Charman whose ruling In relation to any
director other than the Chairman is to be final and binding

If any question as to the nght to participate in a meeting {(or part of 2 meeting) arises 1n
respect of the Charman (and that question 1s not resolved by the Chairman voluntanly
agreeing to abstain from voting) the question 1s to be decided by a decision of the
directors at that meeting, for which purpose the Chairman 1s not to be counted as entitled
to participate in the meeting (or that part of the meeting) for voting or quorum purposes
The directors may exercise the voting powers conferred by the shares of any other
company held or owned by the Company in such manner in all respects as they think fit
and i particular they may exercise the voting powers in favour of any resolution
appointing the directors or any of them as directors or officers of such other company or
providing for the payment of remuneration or pensions to the directors or officers of such
other company Any director of the Company may vote in favour of the exercise of such
voling nghts notwithstanding that he may be or may be about to become a director or
officer of such other company

ALTERNATE DIRECTOR

Any director, other than an alternate director ("Appointor") may appoint as an alternate
any other director, or any other person who 1s willing to act, to exercise (in the absence of
the Appointor) the Appointor's powers as a director generally, and in particular but without
lmitatien (in the absence of the Appointor) to carry out the Appointor's responsibilities in
relation to the taking of decisions by directors

Any appointment or removal of an alternate must be effected by notice in wnting to the
Company signed by the Appointor, or in any other manner approved by the directors
The notice must denufy the proposed alternate and, in the case of a notice of
appointment, contain a statement signed by the proposed alternate that the proposed
alternate 1s willing to act as the alternate of the director giving the notice
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An alternate director has the same nights, in relation to any directors’ meeting or decision
of the directors, as the alternate's Appointor and, without limitation, 1s entitled to receve
notice of all meetings of directors and committees of drectors and all meetings of
shareholders which their Appointor 1s enhtled to receive and in the absence of their
Appointor, to attend, speak and vote at all such meetings at which the Appointor I1s
entitled to attend, speak and vote

Except as these Articles of Association specify otherwise, alternate directors are deemed
for all purposes to be directors, are hable for their own acts and omissions, are subject to
the same restrichons as their Appointors, and are not deemed to be agents of or for therr
Appotntors

Subject to Article 22 6, a person who s an alternate director, but not a director may be
counted as participating in a directors' meeting for the purposes of determiming whether a
quorum s present and may vote on any proposal made at a directors’ meeting (if that
person's Appaintor i1s not participating but would have been an eligible director in relation
to that proposal had he been participating),

A person may be appointed as the alternate director of more than one director Where a
person Is appointed as the alternate director of more than one director, or 1s an alternate
director and a director himself, that alternate director shall (subject to Article 20)

(a) be entitled at meetings of the directors to one vote In respect of every director
by whom he has been appointed {and who 13 not himself participating, but who
would have been an elgible director n relation to the proposal had he been
paricipating) in addition to his own vote (if any) as a director, and

(b) may be counted more than once for the purpose of determining whether or not
a quorum 1s present

An alternate director 1s not entitled to receive any remuneration from the Company for
serving as an alternate director except such part of the remuneration of the alternate's
Appointor as the Appointor may direct by notice in writing made to the Company

An alternate director's appointment as an alternate for a particular Appointor shall
terminate

(a) when that Appointor revokes the appointment by notice to the Company in writing
specifying when it 1s to terminate,

{b) an the death of that Appontor, or
{c} when the drectorship of that Appointor terminates,

and an alternate director's appointment as an alternate for an Appointor (and, If the
person I1s an alternate for more than one director, that person's appointment as an
alternate for each Appointor) shall terminate on the occurrence in relation to the alternate
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of any event which, f it occurred in relation to any Appointor of that alternate, would result
in the termination of that Appointor's appointment as a director

23

DISQUALIFICATION OF DIRECTORS

231 A person ceases to be a director as soon as

(a)

(b}

(c)

(d)

(e}

()

(9

21118210-3

that person ceases to be a director by virtue of any provision of the Companies
Act 2006 or 1s prohibited from being a director by law,

{in case of a director who I1s a natural person} a bankruptcy order 1s made against
that person or a composition 1s made with that person's creditors generally in
satisfaction of that person's debts,

(in the case of a director which 1s a body corporate) that body corporate (1)
passes any resolution for voluntary winding up (within the meaning of section
84(2) Insolvency Act 1986 or otherwise) or 1s wound up by the court, {1} 1s the
subject of an administration order or an administrator 1s appointed in respect of
that body corporate, () makes any proposal under Part | Insolvency Act 1986 or
otherwise for a composition in satisfacton of its debts or a scheme of
arrangement of its affairs or makes any proposal under part 26 Compantes Act
2006 or otherwise for a compromise or arrangement between it and its creditors
or any class of them, makes any arrangement or compromise with creditors
generally or ceases to carry on ali or substantially all of its business, {(iv) has an
administrative receiver, recever or manager appointed over all or any substantial
part of its assets, or i1s the subject of any occurrence substantially similar in
nature or effect, whether in England and Wales or any other junisdiction,

a registered medical practitoner who s treating that person gives a wrtten
opimion to the Company stating that that person has become physically or
mentally incapable of acting as a director and may remain so for more than three
manths,

(where the director has not participated 1n decision making of the directors for
more than six months and the directors believe this to be by virtue of any mental
or physical incapacity of the director) the directors resolve that his office be
vacated, or

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

He 1s removed by the shareholders in accordance with any Shareholders’
Agreement

NOTICES

19
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248

Except as otherwise provided in these Articles of Association and subject to Article 24 4,
any document or information to be given, sent or supplied under these Articles of
Association by the Company shall be given, sent or supplied in any way in which the
Company may send or supply documents or information generally to the intended
recipient under schedule 5 of the Companies Act 2006 (which may include, without
himitation, 1n hard copy form, in electronic form or by making it avallable on a website)
subject to, and in accordance with, the requirements of that schedule

Except as otherwise provided in these Articles of Association and subject to Article 24 4,
any document or information to be given, sent or supphed under these Articles of
Association to the Company shall be given, sent or supplied in English and otherwise in
any way in which documents or information generally may be sent or supplied by the
sender to the Company under schedule 5 of the Companies Act 2006 (where the sender
IS a body corporate) or schedule 4 of the Companies Act 2006 (in all other cases) subject
to, and in accordance with, the requirements of schedule 4 or schedule 5 of the
Companies Act 2006, as applicable

Articles of Association 24 1 and 24 2 shall apply whether the document or information 1s
authorised or required to be sent or suppled by the Companies Acts or otherwise
References in this Article 24 to documents or information being given, sent or supplied by
or to the Company include references to documents or information being given, sent or
supplied by or to the directors of the Company acting on the Company's behalf

Articles of Association 241 and 24 2 shall apply as if schedules 4 and 5 of the
Companies Act 2006 required documents and information sent by post to be sent by
prepaid first class post or (in the case of a registered address outside the United
Kingdom) by prepaid armail

In the case of joint shareholders of a share, all notices, documents and information shall
be given to the joint shareholder whose name stands first in the register of members in
respect of the joint shareholding and any notices, documents and infermation so given
shall be sufficiently given to all the joint shareholders A shareholder whose registered
address ts not within the United Kingdom and who gives to the Company an address
within the United Kingdom at which notices, documents or information may be given to
him, or an address to which notices, documents or information may be sent by electronic
means, shall be entitled to have such notices, documents or information given to him at
that address

In the case of the death or bankruptcy of a shareholder, the Company shall not be
obliged to send any documents or information to an address provided to the Company by
the person entitled to a share by reason of the death or bankruptcy of a shareholder or
otherwise by operation of law the Transmittee{s) of such shareholder unless such
Transmittee(s) has also provided the directors with such evidence of the entitiement of
the Transmittee(s) to those shares as the directors shall in ther absolute discretion
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require  Nothing 1in this article shall require the directors to investigate the entitlement of
any person claming to be a Transmittee of a shareholder

Proof that an envelope contaming a notice, document or information was properly
addressed, prepaid first class and posted shall be conclusive evidence that the notice,
document or information was given  Proof that a notice, document or information sent by
electronic means was sent or given in accordance with guidance 1ssued by the Institute of
Chartered Secretaries and Administrators shall be conclusive evidence that the notice,
document or information was sent or given The board may require authentication of any
document or information given, sent or supplied to the Company in electromic form in
such manner as it may determine

Section 1147 of the Companies Act 2006 shall not apply to documents or information
sent by or to the Company for the purposes of the Companies Acts or these Articles of
Association

In this Article 24, "address” includes a number or address used for the purposes of
sending or receiving documents or information by electronic means

Nothing 1n these Articles of Asscocigtion shall affect any legal requirement that any
particular notice or other document be served in any particular manner

INDEMNITY

Subject to the prowisions of and so far as may be consistent with the Companies Act
2006

{(a) the directors may exercise all the powers of the Company to indemnify any
person who I1s, or was at any time a director of the Company or any of its
associated companies, agamnst all iabihties incurred by or attaching to him n
connection with his duties, powers ar office in relation to any such company of
which he 1s or was a director, to the fullest extent permitted by law,

(b) where the Company or any of its associated companies I1s or was at any time a
trustee of an occupational pension scheme (as defined in section 235(6) of the
Companies Act 2006 as amended, modified or re-enacted from time to time), the
directors may exercise all the powers of the Company to indemnify any person
who 1s or was at any time a director of that company against all labihties incurred
by him in connection with that company's activities as trustee of the occupational
pension scheme, to the fullest extent permitted by law, and

(c) the directors may exercise all the powers of the Company to provide any director
of the Company or of its helding company with funds to meet expenditure
incurred or to be incurred by him of the kind referred to in sections 205(1)(a) and
206(a) of the Companies Act 2006 as amended, modified or re-enacted from time
to tme and otherwise take any action to enable any such director to avod
incurring such expenditure, to the fullest extent permitted by law,

21118210-3 21




and In this Article 25 the term "associated company” shall have the meaning given in
section 256(b) Companies Act 2006 as amended, modified or re-enacted from time to
time
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