Company No 10533290

THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

WRITTEN RESOLUTIONS
of

SABRINA HOLDCO LIMITED
(the "Company*)

WEDNESDAY

22/Q3/12017
COMPANIES HOUSE

Circulation Date
........... S March 2017

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006 {the "2006 Act"), the directors of
the Company (the *Directors") propose the following Written Resolutions - in the case of
resolution numbered 1 as a Special Resolution and in the case of resolutions numbered 2 and 3
as Ordinary Resolutions

SPECIAL RESOLUTIONS

1 That the draft articles of association in the form attached to these written resolutions are
approved and adopted as the Articles of Association of the Company in substitution for
and to the exclusion of all existing articles of association

ORDINARY RESOLUTION

2 That the sole 1ssued ordinary share of £100 in the capital of the Company be
reclassified as an A ordinary share of £1 00 in the capital of the Company having the
rghts as set out in the proposed Articles of Association.

3 That the directors be generally and unconditionally authorised for the purposes of
sechon 551 of the Companies Act 2006 (the "2006 Act”) to exercise all the powers of
the Company to allot shares in the Company or to grant nghts to subscrnbe for, or
convert any securities into, shares in the Company up to the aggregate nominal amount
specified next to each share class Isted in the table below. This authonty 1s 1n
substitution for any existing authonty to allot shares or grant nghts in accordance with
section 551 of the 2006 Act and shall expire on the fifth anniversary of the date of the
passing of this resolution save that the Company may before that expiry make offers or
agreements which would or might require relevant secunties to be allotted after that

expiry.
Share Class Maximum Authorised Aggregate
Nominal Amount (£)
A Ordinary Shares of £1 00 each 56,279.000
B Qrdinary Shares of £1.00 each 23,720 000
C Ordinary Shares of £1.00 each 11,500 00O
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Preference Shares of £0.0001 each 253 878

Please read the Notes overleaf attached before signifying your agreement to the Written
Resolutions.

Pursuant tc Chapter 2 of Parl 13 of the Companies Act 2006, | the undersigned, being the sole
eligilble member of the Company who would have been entitled to vote on the resolutions set out
above on the Circulation Date stated above hereby irrevocably agree to the resolutions, m ine
case of the resolution numbered 1 as a Speclal Resolutions and 1n the case of the resolution
numbered 2 as an Ordinary Resolution;

..... 9 march 2017

Bridges Community Ventures Nominees Limited

b\‘j Wy omvvxed \on Tomlovr
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1 INTERPRETATION

141 The relevant model articles (within the meaning of section 20 of the Companies Act
2006) are excluded

1.2 In these Aticles:

(a) headings are used for convenience only and shall not affect the construction ar
intarpretation hereof;

(b) unless the context otherwise requires, words and expressions defined in the
Companies Act 2006 as in force on the Adoption Dale (as defined below) shall
be read as having those meanings where used in these Articles,

(c} in the event of there being any conflict or inconsistency between any provision in
Part A of these Articles and any provisions in Part B of these Articles, the
provisions in Part A shall prevail;

(d) the following words and expressions shall have the following meanings.

"A Ordinary Shares* A Ordinary Shares of £1.00 each in the capital of the
Company having rights as set out in these Articles;

"Additional Equity" as defined in the Investment Agreement;

"Adoption Date* Gur Mowrth 2017;

*Applicable Regulator" means Ofsted, the Care Quality Commission and any
other applicable regulatory body for the time being,

“Approved Transferee" as defined in article 5.13;

"Associate" as definad in article 7.1(c),

"these Articles” these articles of association as amended from time to

time (and reference to an "article* shall be construed
accordingly)

*B Ordinary Shares" B Ordinary Shares of £1.00 each in the capital of the
Company having rights as set out in these Anrticles,

"Bad Leaver Price" the price per Share which is the lower of:

(a) fair value as at the Cessation Date, as
agreed or determined pursuant to articles 5.6
and 5.7; and

(b) the Issue Price;

*‘Bad Leaver" means a person who becomes a Leaver:
(a) as a Bankrupt;
(b) tor Cause; or

(c) who is at any time shown to be in breach of
any restrictive covenants which may be
binding on him pursuant to any agreement
entered into by such Leaver in connectian
with any Group Company;

WORK\28468487w 2 1 43734.7




"Bankrupt®

“bankruptcy”

"Board Invitees"

"Board"

"Budget"

"Business Day"

*Buyer"

“C Ordinary Shares"

“call notice"

*call"

*Called Shareholders"

*Cause”

WORK\28468487w.2

a person who (i) petitions for his own bankruptcy or is
declared bankrupt, or (ii) applies for an interim order
under the Insolvency Act 1986, or (i} makes a
proposal for the adoptlion of a veluntary arrangement
under the Insolvency Act 1986, or (iv) seeks a
compromise of his debts with his creditors or any
substantial part of his creditors,

includes individual insclvency proceedings in a
jurisdiction other than England and Wales or Northarn
Ireland which have an effect similar to that of
bankruptcy;

a person or persons being actual or proposed
directors, empioyees or officers of the Company or
any Group Company or the trustees of an EBT
selected by the Board with the written approval of an
Investor Majority

the board of directors of the Company from time to
time;

as defined (n the Investment Agreement,

any day (other than a Saturday or Sunday) on which
banks in London are generally open for the
transaction of all classes of business usually carried
out by them in sterling,

as defined in article 7 1(a),

C Ordinary Shares of £1.00 each in the capital of the
Company having rights as set out in these Articles;

as defined in article 41.1;

as defined, for the purposes of articles 41 to 47 only,
inarticle 41.1,

as defined in article 8.2;

means the occurrence at any time of any of the
following events with respect to the Leaver.

(a) any act or omission to act by such Leaver (in
his capacity as director, employee or
consultant) that constitutes gross misconduct
or fraud with respect to any Group Company
including without limitation, the engagement
by such Leaver In conduct constituting theft,
embezzlement, conversion or any other act
involving the misappropnation of any funds of
any Group Company,

(b) hls summary dismissal pursuant to the terms
of his appointmant letter or consulting terms
or service contract or where such Leaver's
appointment, engagement or employment is
otherwise validly summarily terminated,

(c) a material breach by such Leaver of (i)
clauses 7 or 11 of the Investment Agreement
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"Cessation Date"

"chairman*

*Companies Act®
*Company’s lien®
*Controlling Interest’

‘cQc’

"Custodians”

"Debt Security”

"Directors”

"Disenfranchisement Notice”
“distribution recipient”

"EBT"

WORK\28468487w.2

(i) Article 5 of these Arlicles or (iii) of the
warranties in the Investment Agreement or
the warranties in the Purchase Agreement
(as defined in the Investment Agreement) in
either case as a result of fraud, wilful deceit
or dishonesty, which, if capable of remedy,
has not been remedied within 20 Business
Days of written notice of such breach to such
Leaver;

{d) such Leaver's voluntary resignation;

(s) such Leaver being disquakified from holding
office as a company director under the
Insolvency Act 1986 or the Company
Directors Disqualification Act 1986;

as delined in article 6.3{a);

means a perscn appointed as a Director and
chairman pursuant to article 3.6(b);

the Companies Act 2006;
as defined in article 40.1;
as defined in article 7.1(d);

the Care Quality Commission ({or such other
successor or replacement body as may from time {o
time adopt any of the functions of the Care Quality
Commission or perform similar functions to the Care
Quality Commission),

as definad in article 6.7(b)(ii):

means any debt security, or any cther instrument or
agreement (including facility or other loan agreement)
evidencing indebtedness and any right or entitlement
{(in whatever form) to acquire the same whether by
subscription, conversion, exchange or otherwise
(and, in the case of a facility or other loan agreement,
references in article 7 to the Issue of, or subscription
far, Debt Securities or other analogous terms shall be
construed as the entry into the relevant loan
documentation and the making of such loan or
equivalent terms) (and "Debt Securities” shall be
interpreted accordingly);

the Directors for the time being of the Company as a
body or a quorum of the Direclors present at a
meeting of the Directors (and "Director* shall mean
any onse ot such persons),

as defined in articte 6.10(b);
as defined in article 57.2;
any employee bensfit trust in existence at the

relevant time which was set up for the purposes of
holding equity andfor debt secunties issued by a
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"eligible directors"

"Encumbrance”

“Equity Security"

"Equity Shares”

“Executives"

"Facilities Agreement”
"Finance Security”

*fully paid®

*Fund"

*Good Leaver Price

*Good Leaver"

WORK\28468487\v.2

Group Company on behalf of the directors, officers
and/or employees of the Group;

as defined in article 20.3:;

means any inlerest or equity of any person (including
any right to acquire, option or right of pre-emption or
conversion) or any mortgage, charge, pledge, lien,
assignment, hypothecation, secunty interest, title
retention or any other security agreement or
arrangement, or any agreement to create any of the
above;

means any Equity Share and any right or entitiement
(in whatever form) to acquire any Equity Share
whether by way of subscripion, conversion,
exchange or otherwise;

A Ordinary Shares, B Ordinary Shares and C
Ordinary Shares and any other shares in the equity
share capital (within the meaning of section 548 of
the Companies Act) of the Company but excluding,
for the avoldance of doubt, the Preference Shares;

means Gary Parker, Gregory Watson and any other
person who at any time hereafter has entered into a
deed of adherence to the Investment Agreement in
the capacity as an Executive;

as defined in the Investment Agreement;
as defined in the Investment Agreement,

in relation to a Share, that the nominal value and any
premium to be paid to the Company in respect of that
Share have been paid to the Company;

any arrangement or undertaking for collective
investment, whether structured as a partnership,
company, trust or any other type of arrangement or
undertaking whatsoever and howsoever constituted,

tair value as at the Cessation Date, as agreed or
determined pursuant to articles 56 and 5 7;

a person who becomes a Leaver:

(a) as a result of death or illness {including
mental Iness), disabilty or permanent
incapacity through ill health (save where
such illness, disability or ill health arises as a
result of the abusive use of alcohol or
unlawiful drugs); or

(b) as a result of redundancy; or

(c) as a result of having been wrongfully
dismissed by a Group Company save where
such Leaver has been (i) paid in lisu of notice
or {1} permitted to work, and paid during their
notice period or (iii) placed on garden leave
and paid during their notice period, or (iv) any
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*Group Company"

*holder”

*holding company®

*Insolvency Event"

‘intermediate Leaver®

WORK\28468487\v.2

combination of the same in each case such
that the Leaver has been paid in ful in
respect of his full contractual notice period;

(d} who the Remuneration Committee acting in
its absolute discretion designates (with
Investor Approval) as a Good Leaver,

provided that such person is not shown to be in
breach of any restrictive covenants which may be
binding on him pursuant to any agreement entered
into by such Leaver in cennection with any Group
Company;

the Company and any ather company which is for the
time being a subsidiary undertaking of the Company
{and "Group” shall be construed accordingly),

in relation to Shares, the person whose name is
entered in the register of Members as the holder of
the Shares;

a holding company within the meaning of section
1153 Companies Act but in addition as it that section
provided that a body corporate is deemed to be a
member of another body corporate where its rights in
relation to that bady corporate are held on its behalf
or by way of security by another person but treated
for the purposes of that section as held by it;

any of the jollowing:

(a) any resolution being passed for the winding
up, or an application being made for the
dissoclution, of any Group Company;

(b) an application being made to appoint an
administrator or nofice of an mtention to
appoint an administrator being issued in
relation to any Group Company;

{c) any receiver being appointed in respect of
any assets of any Group Company;

{d) any Group Company suspending payment of
its debts or being found to be liable to be
unable to pay its debts {within the meaning of
$.123 Insolvency Act 1986); or

(e) any Group Company putting forward
proposals for a voluntary arrangement,
scheme of arrangemant or other compromise
with its creditors generally or any class of
creditors;

means a person who becomes a Leaver:

(a) who is not either a Good Leaver or a Bad
Leaver, or

(b) who the Remuneration Committee, acting in
its absolute discretion designated (with
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"Intermediate Leaver Price”

*Investment Agreement"”

"Investor”

WORK\28468487\w,2

Investor Approval) as an Intermediate Leaver
and who would otherwise be a Bad Leaver;

a price calculated as follows:

{(a) Good Leaver Price in respect of the vested
portion of C Ordinary Shares held by such
Leaver or any Assoclate of such Leaver, and

{b) Bad Leaver Price in respect of the unvested
portion of C Ordinary Shares held by such
Leaver or any Associate of such Leaver,

in each case according to the table below (and in
each case the number of Shares comprised in the
Vested Portion being rounded up to the nearest
whole number);

Cessation Vested Unvested
Date Portion (%) Portion {%)

Before 1st | O 100
anniversary of
Start Date

On/after ist | 20 80
anniversary but
before 2nd
anniversary of
Start Date

Onfafter 2nd | 40 60
anniversary but
hefore 3rd
anniversary of
Start Date

On/after  3rd | 60 40
anniversary but
betore 4th
anniversary of
Start Date

On/after  4th | 80 20
anniversary but
before 5th
anniversary of
Start Date

On/after  5th | 100 0
anniversary of
Stant Date

the Investment Agreement of even date with the
Adoption Date between (1) the Company, (2) Sabrina
Bidco Limited (3) Gregory Watson, (4) Gary Parker,
(5) Steven Page; and {6) Bridges Evergreen Holdings
Limited,

as defined in the Investment Agreement {(or any
person holding Shares as trustee, nominee,

6 43734.7



“Investor Approval”

*Investor Director”

“Investor Loan Notes®

*Investor Majority®

*Issue Price”

“Leaver"
“Leaver Shares"

*Mandatory Transfer Notice

“Material Default”
"Member”
*Offer"

'Ofsted”

“Other Nominees"
*Permitted Issue”
“Permitted Transfer®

*preference Shareholder”
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custodian or equivalent for an Investor),

subject as provided in clause 14.5 of the Investment
Agreement, the prior written consent or approval of
Investors who constitute an Investor Majority;

a person appointed as a Director pursuant to article
3.6(a);

the £6,051,000 nominal secured loan notes 2024 of
Sabrina Bidco Limited to be constituted by the
instrument to be entered into by Sabrina Bidco
Limited on or about the Adoption Date and any other
Debt Securities, in each case issued by any Group
Company from time to time;

Investors holding (or whose trustee, nominee or
custadian or equivalent hold) not less than one half of
the total number of A Ordinary Shares for the relevant
time being in Issue and held by Investors;

the price per Share at which the relevant Shares are
or have been issued (being the aggregate of the
amount paid up or credited as paid up in respect of
the nominal value thereot and any share premium
thereon) or {for the purposes of Article 6) acquired by
any Leaver or any Associate of any Leaver and, in
the event that any Leaver or any Associate of any
Leaver acquires Shares at different Issue Prices, the
Issue Price in relation to the relevant Shares shall be
the avarage of the different Issue Prices (calculated
by reference to the number of Shares acquired at the
relevant Issug Price);

as defined in article 6.3;
as defined in article 6.4;

a Transfer Notice which a Member is required to give
or is deemed to have given pursuant to articte &,

means any of the matters hsted in article 3.3(c);

any holder for the time being of Shares;

as defined in article 7.3,

the Office for Standards in Education Children's
Services and Skills {or such other successor or
replacement body as may from time to time adopt
any of the functions of such office or perform similar
functions to such office};

as defined in article 5 8(d);

as defined in article 12.7;

as defined in article 4.4,

means a holder of Preference Shares;
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*Preterence Shares®

*Prescribed Period"

“Priority Notice"
*Priority Shares"
"Proposed Transferee"
*proxy notice”

*Registration”

"Relevant Officer”

*Remedial Pltan®

"Remuneration Committee”

*Restructure”

WORK\2B468487\v.2

the redeemable preference shares of £0.000% each in
the capita) of the Company having rights as set out in
these Articles;

the period of 60 days referred to in either article
5.5(b) or article 5 6;

as defined in articte 6.7(a),
as defined in article 6.7{b};
as defined in article 5.5(a);
as defined in article 73.1;

any registration with {or other licence, permission,
certification, qualificatton, consent or other approval
trom) Ofsted, CQC or any other applicable regulatory
body required by any Group Company and/or its staff
in connection with the provision of any services
provided by any Group Company for the time being,

means any person who is or was at any time a
director, secretary or other officer (except an auditor)
of the Company or of any other Group Company;

in connection with circumstances referred to in Article
3.3(c){vi)(C), a plan of action involving reasonable
steps to remedy the relevant circumstances as soon
as reasonably practicable and in any event such that
the relevant Sites {(or services) are rated at least
'‘good’ or equivalent on completion of the next
assessment of the relevant Applicable Regulator,
such plan being drawn-up and settied in accordance
with the process set out in Article 3.3(c);

the remuneration committee of the Board to be
established pursuvant to the Investment Agreement;

an offer made by a Imited liability company
incorporated 1n England and Wales (the "New
Holdco®) in writing to the holders of Shares to
acquire all the Shares in existence at the date of such
offer which:

(@) is made on the basis that:

(i the consideration payable by the
New Holdco to each holder of Shares
shall be a matching number of
shares in the capital of the New
Holdco {("New Holdco Shares®) of
the same class and having the
equivalent rights and being subject to
the equivalent restrictions as are, at
the date of the offer, held by such
holder of Shares;

(n the New Holdco Shares shall be
credited as fully paid;

{iii) the New Holdco Shares shall upon
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allotment and issue constitute the
entire issued share capital (with the
exceplion of its subscribers’ share) of
the New Holdco;

(iv) the articles of association of the New
Holdco immediately following the
Restructure will mirror these arlicles
as n force immedately prior to the
Restructure (save to the extent
necessary or desirable to reflect the
different name and company number
of the New Holdco; to amend
statutory references which have
become out of date; and any other
consequential changes of a non-
matenal nature); and

(b} has Investor Approval,

as defined in article 5.5(b) and article 5.6,
as defined in article 5 3,

as defined in article 7.6;

means any Share and any right or entittement (in
whatever form) to acquire any Share whether by way
of subscription, conversion, exchange or otharwise;

(unless the context does not so admit) shares in the
capital of the Company (of whatever class) (and
reference to a "Share" shall be construed
accordingly);

any site at or from which the Company or any Group
Company provides residential care, educalion,
therapy and/or other services for the time being,

the later of:
(a) the Adoption Date; and

(b) the commencement of the Leaver's
employment, appoiniment or engagement
{as the case may be) with a Group Comgpany,

a subsidiary undertaking within the meaning of
section 1162 Companies Act but in addition as if that
section provided that its members are deemed to
include any other undertaking whose rights in relation
to it are held by way of securily by another person but
are treated for the purposes of that section as held by
that other undertaking:

a subsidiary within the meaning of section 1159
Companias Act but in addition as if that section
provided that its members are deemed to include any
other body corporate whose rights in relation to it are
held an behalf of that other body carporate or by way
of security by another person but are treated for the
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13 {n these Articles:

purposes of that section as held by that other body
corporate;

as defined in the Investment Agreement;
as defined in article 5.4,

the transfer of either or both of the legal and
beneficial ownership in a Share and/or the grant or
disposal of an option, warrant or other nght to acquire
either or both of the legal and beneficial ownership in
such Share, and the following shall be deemed (but
without limitation) to be a Transfer of a Share.

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

(b) any sale or other disposition of any legal or
equitable interest mn a Share (Including any
attached voting right} and whether or not by
the registered holder thereof and whether or
not for consideration or otherwise and
whether or not effected by an instrument In
writing;

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

{d) any agreement, whether or not subject to any
conditions, to do any of the matters set outin
paragraphs (a}, (b) or {c),

(and “Transferred®, "Transferor®, “Transferring"
and “Transferee" shall be construed accordingly);

as defined in article 5.2;

a person entitled to a Share by reason of the death or
bankruptcy of a Member or otherwise by operation of
law;

as defined in article 5.6(b); and

the representation or reproduction of words, symbols
or other information in a visible form by any method
or combination of methods, whether sent or supplied
in elactronic form or otherwise

(@) references to any statute or statutory provision shall include a reference to that
statute or statutory provision as amended, extended, re-enacted or consolidated
and to any statutory replacement thereof (either before or after the date hereof)
frorn bme to time and to any former statutory provision replaced (with or without
modification) by the provision referred to, and shall also include refarence to all
statutory instruments and orders made pursuant to any such statutory provision;

WORK\28468487w.2
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3.1

J.2

(b) reference to a person includes any legal or natural person, parinership, trust,
company, government or local authority department ar other body (whether
corporate or unincorporated);

(c) unless the context does nat so admit, reference to an individual or individuals
shall include his or their respective personal representatives;

(h unless the context does not so admit, reference to the singular includes a
reference to the plural and vice versa and reference to the masculine includes a
reference to the feminine and neuter; and

(e) reference to any pericd of time or time limit in Articles 5 or 6 may be altered by
the mutual agreement of the Transferor and the Board (with Investor Approval).

PART A
LIABILITY OF MEMBERS

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

SHARE RIGHTS
The rights attaching to the respective classes of Shares shall be as follows:
Income

As regards income, the Company may not distribute any profits in respect of any
financial year unless and until Investor Approval to such distribution shall have been
obtained. Subject thersto any profits which the Company may determine to distribute in
respect of any financial year shall be applied.

{(a) first in paying to the holders of the Preference Shares a discretionary coupon,
the amount of which and the date on which 1t 15 due, to ba determined as the
Board (with Investor Approval) may resolve (the “Preference Dividend®);

(b) next, (subject to payment in full of the Preference Dividend) amongst the holders
of the A Ordinary Shares, the B Ordinary Shares and the C Ordinary Shares
(pari passu as if the same constituted one class of Share).

Capitat
As regards capital:

On a return of assets on liquidation, reduction of capital or otherwise, the surplus assets
of the Company remaining after payment of its liabilities shall be apptied

(a) first in paying the holders of the Preference Shares an amount equal to all
arrears and/or accruals of Preference Dividends thereon, calculated up to and
including the payment date;

(b) second, in paying the holders of the Preference Shares an amount equal io the
Issue Price paid for such Shares;

(c) third and subject thereto, in paying to the holders of the A Ordinary Shares and
B Ordinary Shares (pari passu as if the same constituted one class of Share) an
amount equal to the Issue Price (inclusive of any premium} paid for such
Shares;

(d) fourth and subject thereta, in paying to the holders of the C Ordinary Shares an
amount equal to the Issue Price (inclusive of any premium) paid for such
Shares; and
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(@) subject thereto, the balance of such assets shall belong to and be distributed
amongst the holders of the A Ordinary Shares, B Ordinary Shares and C
Ordinary Shares (pari passu as if the same constituted one class of Share)

In the event of a Sale (as defined in the Investment Agreement), the proceeds of such
Sale shall be applied among the selling Members in the same order as sel out above,
and the selling Members shall procure that the consideration or as the case may be the
amounts available for distnbution shall be placed in a designated trustee account
pending payment or distribution amongst the relevant Members in accordance with this
Article 3.2

33 Voting
As regards voting

(a) The holders of the Preference Shares shall not be entitled to receive notice of,
speak, attend or vote at general mesting of the Company or to vote on written
resolutions.

(b) Subject to articles 3.3(c), 6.4 and 6.10, A Ordinary Shares, B Ordinary Shares
and C Ordinary Shares shall respectively confer on each holder thereof {in that
capacity) the rght to receive notice of and to attend, speak and vote at all
general meetings of the Company and to vote on written resolutions and on a
poll or written resolution to exercise one vote per Share.

{c} Enhanced voling rights. in the event that:

(i) ali or any part of the pnncipal amount of the Preference Shares or
Investor Loan Notes, or any dividends or interest therecn, has become
due for repayment or payment and has not been paid in full;

(i) an event of default or potential event of default {being an event which, if
not remedied, would in the reasonable opinian of an Invastor Majority
become an event of defaull} has occurred under the Facilites
Agreement, the Finance Security or any debenture of the Company or
any other Group Company;

{iir) in the opinion of an Investor Majority acting reasonably there is likely to
be an event of default or potential event of default as described in article
3.3(c){i}, an Investor Majority has notified the Company of reasonable
steps to remedy the situation and the Company or applicable Group
Company has failed to take such steps to the reasonable satisfaction of
an Investor Majority within such reasonable period as may be
prescribed by the Investor Majority In such notification (being not less
than 5 Business Days and not more than 15 Business Days following
such notification); or

(v} a material breach has occurred of (i) clauses 7 or 11 of the Investment
Agreement or (i) Article 5 of these Articles other than by a holder of A
Ordinary Shares, or {ii) the warranties in the Investment Agreement or
the warranties In the Purchase Agreement (as defined in the Investment
Agreement) in either case as a result of fraud, wilful deceit, or
dishonesty which breach {if capable of remedy) has not been remedied
within ten Business Days of notice to the Company from an Investor
Majority requiring it to be remedied; or

v) there is material underperformance by the Graup, as follows:

{A) earnings before interest, tax, amortisation and depreclation
("EBITDA") of the Group {excluding central overheads) being
less than B0% of the budgeted EBITDA for the Group for the
applicable period set out in the Budget; and/or
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central overheads of the Group being greater than 110% of the
central overheads for the Group for the applicable period set out
in the Budget;

in each case such position being tested on a quarterly basis (on
31 December, 31 March, 30 June and 30 September in each
year) in respect of the preceding quarter; and/or

on the basis of the management accounts as such accounts are
delivered to the Investors, and prepared, in accordance with the
Investment Agreement (or, If applicable, the statutory audited
accounts as delivered to the Investors in accordance with the
Investment Agreement) the headroom in any of the financial
covenant calculations contained in any Facilities Agreement is,
or is forecast to be, less than10%;

there is material regulatery non-compliance by the Group, as follows:

(A)

(B)

(C)

the revocation, withdrawal, suspension or non-renewal (In whole
or material part) of any Registration, as applicable unless such
event occurs’

1) as a result of a management strategy agreed with an
Investor Majority arising from the closure of a Site to
which such Registration applies; or

2) directly as a result of an increased cnme rating of the
local area surrounding a Site to which such Registration
applies; or

any Site or any services provided by the Group being assessed
by any Applicable Regulator as being as inadequate (or
equivalent) provided that where such Site (or other services) are
acquired by the Group (with Investor Approval) foliowing the
Adoption Date with an existing 'inadequate’ assessment at the
time of such acquisition the this Article 3.3(c)(vi)(B) shall not
apply to such Site (or services) until the date which is the later
of:

1) 12 months from the date of such acquisition; or

2) the date on which the results of the second assessment
of such Site (or services) made by the relevant
Applicable Regulator following such acquisition Is made
available to the Group; or

if at least.

1) 10 per cent. of the Sites (rounded down to nearest
whole number of Sites); or

2) if more, three Sites,

{or services provided at or from such Sites) are assessed by
any Applicable Regulator as requiring improvement (or
equivalent} and the Company or applicable Group Company
has failed to implement the applicable Remedial Plan to the
reasonable satisfaction of an Investor Majority within such
periods as may be set out in the Remedial Plan,

an Insolvency Event occurs, or
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(vin)  the statutory audited accounts of the Group, as delivered to the
Investors in accordance with the Investment Agreement, contain a
qualified or adverse opinion of any nature from the auditors which has a
material and adverse eflect on the Group or the auditors express
reservations or daubts in such accounts as to the ability of the Group {or
any Group Company} to continue as a going concern

then, If an Investor Majority has served notice upon the Company that additional
votes are to be exercised, each holder of A Ordinary Shares shall be entitled, in
that capacity, to exercise on a poll vote at a general meeting, or on a vote on a
written resolution such number of votes for every A Ordinary Share of which it is
the holder as shall confer upon the A Ordinary Shares one hundred per cent
{100%} of the total voting rights of all Shares in issue at the relevant time in
which case the B Ordinary Shares and the C Ordinary Shares shall cease to
entitle the holders thereof to vote at a general meeting or on a vote on a written
resolution, save that as soon as an Investor Majority has received written notice
from the majority of the Executives confirming (to an Investor Majority’s
reasonable satistaction) that such Material Default has ceased to subsist and no
other Material Default Is subsisting for the time being, such Investor Majority will
vote in such a way to procure that the enhanced voting rights referred to above
shall immediately cease to apply in respect of the relevant Material Default.

Remedial Plans

For the purposes of Article 3.3(c)(vi)(C), the applicable Remedial Plan shall be drawn-up
and settled in accordance with the following process (or such other process as the
Company and an Investar Majority may agree):

(A) the Company shall have 5 Business Days from receipt of the
relevant Applicable Regulator's assessment which gives rise to
the relevant circumstances described in Article 3.3(c){vi){C) (the
“Delivery Period") to deliver a draft Remedial Plan to the
Investors. The Company and the Investors shall then use
reasonable endeavours to agree a Remedial Plan within 5
Business Days following receipt by the Investors of such draft
Remedial Plan (the “First Approval Period");

(B) if a Remedial Plan has not been agread in writing betwaen the
Company and an Investor Majority within the First Approval
Periocd then the Company shall upon request by an Investor
Majority appoint such independent expert as an Investor
Majority shall determine (following consultation with the
Company) to report to the Company and the Investors as to
their recommendations for a Remedial Plan. Such independent
experts shall be instructed to cansult with the Company and the
Investors as appropriate and reasonably practicable in making
their recommendations and to report to the Company and the
Investors with their recommendations as soon as reasonably
practicable (and no later than 20 Business Days) following their
appointment The Company and the Investors shall then use
reasonable endeavours to agree a Remedial Plan within 5
Business Days following receipt by the Investors and the
Company of the independent expert's report (the "Second
Approval Period");

(C) if either:

1) a draft Remedial Plan has not been delivered to the
Investors within the Delivery Period, or
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3.4

3.5

2) the Company fails to appoint an independent expert in
accordance with (B) above, or

3) a Remediat Plan has not been agreed in writing
betwean the Company and an Investor Majority within
the Second Approval Periad,

then an Investor Majonty may determine (having reasonable
regard to the recommendations In the independent expert's
report (if applicable)) and deliver to the Company a Remedial
Plan,

If a Remedial Plan is agreed in writing between the Company and an Investor Majority
pursuant to (A) or (B) above or is delivered by an Investor Majority to the Company
pursuant to (C) above, then such plan {as amended from time to tme by agreement in
writing between the Company and an Investor Majority) shall be the applicable Remedial
Plan for the purposes of Article 3.3{c){v1){(C) For the avoidance of doubt if the relevant
circumstance referred to in Article 3.3(c){v1){(C) continue to subsist notwithstanding that
the applicable Remedial Plan has been implemented by the Company to the reasonabie
satisfaction of an Investor Majonty within such periods as may be set out in the
Remedial Plan, then a new Remedial Plan shali be drawn-up and implemented in
accordance with the process set out above and such new Remedial Plan shall then
become the applicable Remedial Plan for the purposes of Article 3.3(c){v1)(C)

Any independent expent appointed pursuant to the foregoing shall act as expert and not
as arbitrator and their costs and expenses in relation to the making of their
recommendations shall be borne by the Company.

Class Rights
As regards class rights:

(a) Subject to Article (b}, the special rnghts attaching to any class of Share may be
abrogated or varied only if:

(i the holders of three-quarters by number of the Shares of that class
consent in winting to the variation or abrogation; or

(i) a special resolution passed at a separate general meeting of the holders
of Shares of that class sanctions the variation or abrogation.

{b) Subject to Investor Approval, the special nghts attaching to any two or more
classes of Shares (the "Applicable Share Classes”) (together as if they
constituted one class of Share) may be varied or abrogated if the variation or tha
abrogation applies in substantially the same manner to each of the Applicable
Shares Classes if either:

(i) the holders of a majonity by number of the Shares of the Applicable
Share Classes (taken togsether as if they constituted one class of Share)
in issue consent in writing to the variation or abrogation; or

(i resolutions are passed at separate meetings of the holders of the
Shares of the Applicable Share Classes pursuant to which the holders
of a majority by number of the Shares of the Applicable Share Classes
(taken together as if they constituted one class of Share) in issue
sanction the variation or abrogation.

Preference Shares

(a) Subject to Article 3.5(¢), the Company may, with Investor Approval, at any time
redeem ali or some of the Preference Shares then in issue and the provisions of
Arlicles 3.5(b) to 3.5(d) inclusive will apply to the redemption.
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3.6

(b)

{©

(d)

No less than 10 days (or such shorter period as the Company and the relevant
Preference Shareholders may agree) prior to redemption of any Preference
Shares the Company will give notice to the Preference Shareholders specitying
the total number of Preference Shares to be redeemed, the applicable
redemption date and place at which the certificates of such shares are to be
delivered for redemption. On the redemption date each of the Preference
Shareholders will be bound to deliver to the Company at the place specified
cerlificates for those of its Preference Shares which are to be redeemed. On
delivery of the certificates the Company will pay to the relevant holder the
amount due to him in respect of the redemption. If any certificate includes any
Preference Shares not to be redeemed on the relevant redemption date, a new
cerlificate for those Preference Shares will be issued free of charge to the
holder.

The Preference Shares to be redeemed on any occasion will be selected, as
nearly as may be, pro rata from the holdings of each Preference Shareholder.

On redemption of any Preference Shares the holder of the Preference Shares
being redeemed will be paid an amount equal to the Issue Price of the relevant
Preference Shares together with a sum equal to all the arrears and accruals of
dividends due on such Preference Shares calculated down to and including the
date of such redemption

Appointment of Directors

As regards appointment of Directors:

(a)

(b)

{c)

An Investor Majority shall be entitled frorm time to time to appoint as Directors of
the Company andfor any other Group Company and to remove any such
persons from office and/or to appoint any persons in their place either.

v {in the case of individuals) a maximum of two such Directors who shall
be designated as Investor Directors; or

(i) {(in the case of a body corporate) a maximum of one director who shall
be designated as an Investor Director and such Investor Director shall
be entitled to appoint a maximum of two persons ()} to act as such
Investor Director's representatives at any meeting of the Board or any
committee constituted by the Board (or the board or any committee of
the board of any other Group Company) and (i} to vote on its behalf,
and each such representative shall have one vote and may be counted
in the quorum in relation to any decision of the directors.

An Investor Majority shall also be enttled from time to time to appoint one
person as a Director and chairman of the Company and/or any other Group
Company and to remove any such person from office andfor to appoint any
person in his or her place subject in the case of appointment of the Chairman
following the Adoption Date by the investor Majority, first consulting with the
Board.

At any time that the holders of A Ordinary Shares are entitled to additional votes
at general mestings of the Company in respect of their A Ordinary Shares
pursuant to article 3.3(c), the holders of the A Ordinary Shares shall be entitled
to appoint any person as a Director, save that at such time as the Investor
Majority receive notice from the majority of the Executives confirming (to the
Investor Majonty’s reasonable satisfaction) that the relevant Material Default has
ceased to subsist and no other Matenial Detault is subsisting for the time belng
the Investar Majority will vote in such a way to procure that all directors so
appointed shall immediately resign and i such resignations have not been
effected within 3 Business Days of acceptance of the notice, such appointments
shalt automalically cease.
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4.2

(d) Any person or persons fogether entitled to exercise one half or more of the total
number of votes which can then be cast on a poll at any general meeting of the
Company may, with Investor Appraval, from time to time (for so long as he or
they remain so entitled) remove any or all of the Directors and/or appoint any
person or persons as a Director or Directors of the Company.

{e) Any such appointment or removal as is referred to in aricles 3 6(a), 3.6(b),
3.6(c) or 3.6(d) above shall be made by notice in writing to the Company and/or
the relevant Group Company, signed, in the case of an appointment or removal
as is referred to in aslicles 3.6(a), 3.6(b), 3.6(c) or 3.6(d) by or on behalf of an
Investor Majority, in the case of appointment or removal as is referred to in
articte 3.6(d), by such persons as are first referred to therein, and in the case of
the appointment or removal of any representative referred to in artrcle 3.6(a)(it)
by the relevant Investor Director and served, in each case, upon the Company
at its registered office (and article 78 2 shall not apply in respect of any notice
served under this article 3.6).

(f Notwithstanding any provision of these Articles to the contrary, any person
appointed as a Director pursuant to article 3.6(a) may appoint such person as
he thinks fit to be his alternate Director.

Quorums
As regards quorums:

(a) No meeting of Members shall be quorate unless those Members present include
(whether in person or by a duly authorised representative or a proxy) the holders
of not less than fifty per cent (50%) of the A Ordinary Shares for the time being
in issue and held by the Investors

{b} Save with Investor Approval no meeting of the Directors held at any time when
an Investor Director holds office as a Director of the Company shall be quorate
unless at |east one Invastor Director (or a duly appointed representative or
alternate Director of such person) is present at such meeting.

(c) A quorum for the purposes of meetings of the Board shall not consist of investor
Directors only or any of them alone, unless there Is only one Director in the
Company being an Investor Director, save that this Article 3 7(c) shall not apply
in the event of a re-convened meeting pursuant to Article 3.7(d).

(d) If, in the case of sither a mesting of the Directors or a meeting of Members, a
quorum is not present within half an hour from the time appointed for the
meeting, or if during a mesting such a quorum ceases to be present, the
meeting shal stand adjourned to and be re-convened on the same day in the
next week at the same time and place (or at such other time and place as the
chairman of the relevant meeting may determine, with Investor Approval).

SHARE TRANSFERS - GENERAL PROVISIONS; PERMITTED TRANSFERS

Types of Transfer. The Directors shall refuse to register the Transfar of any Share
unless they are satisfied that such Transfer is either:

(@) a Permitted Transfer; or

(b) a Transfer made in accordance with and permitted under article 5 and Investor
Approval is obtained in respect of the same; or

{c) a Transfer made in accordance with article 6.

Registration of Transfer Subject as provided in article 52 in Part B of these Articles and
article 4 3 or as required by law, the Directors shall register any such Transfer as 1s
referred to in article 4.1(a), 4.1(b) or 4.1(c}.
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Deeds of Adharence. If, in relation to a Transfer of a Share, the Transferor thereof is a

party to any agreement between the Company and some or all of its Members (being an
agreement additional to these Articles} or if a new Share is proposed to be allotted to a
person who is not a Member, then the Directors may or, if an Investor Majority so
requires, shall,

(8 require the Transferee or praposed allottee (as the case may be) to enter into a
written undertaking (in such form as the Directors may with Investor Approval
prescribe) to be bound (to the same extent as the Transferor {in the case of a
Transfer) or to such other extent as the Directors and/or an Investor Majority
may reasonably stipulate) by the provisions of such agreement; and

(2] dechne to register the Transfer of, or to allot, such Share unless and untl the
Transferee or proposed allottee has entered into such written undertaking.

Permitted Transfers

Subject to articles 4.3 and 52, a Member shall be permitied to transfer or dispose of any
of the voting rights arising from its Shares, subject to Investor Approval, to such person
or persons as the Member thinks fit.

Subject to articles 4.3, 4.5 and 52, a Member shall be permitted to Transfer a Share as
set out below (each of which, together with the foregoing provisions of this article 4 4, 1s
a "Permitted Transfer"):

(a) Subject to Investor Approval, by an Investor to
(i) a member of the same group as the Investor;
{)] a Syndicatee in accordance with provisions of the Investment
Agreement;

{1i) where the Investor is (or holds Shares as trustee, nominee, custodian or
equivalent for, or otharwise on behalf of) a partnership, unit trust or
other Fund;

{A) to the beneficial owner or owners in respect of which they are
trustee, nominee, custedian or equivalent or any other trustee,
nominee, custodian or equivalent of such beneficial owner or
owners;

(B) in the event of (i} the dissolution or equivalent of such
partnership, unit trust, or Fund or (i) any distnbution or
equivalent of assets of the partnership, unit trust or Fund, to the
partners in, or holders of units in or members of or Investars or
other panrticipants in such partnership, unit trust or Fund in
connection with such dissolution or distribution or equivalent,

(C) a partnership, unit trust or other Fund which has the same
general partner, manager or adviser or equivalent as such
partnership, unit trust or Fund, or whose general pariner,
manager, adviser or equivalent is a member of the same group
as the general partner, manager, adviser or equivalent of such
partnership, unit trust of Fund; or

(D) a trustee or nominee or custodian or equivalent for any such
partnership, unit trust or other Fund as Is referred to In this
paragraph (i), or

(v) a "co-investment scheme®, being a scheme under which certain
officers, employees, members or partners of an Investor or of its general
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partner, manager, adviser or equivalent are entitled (as individuals or
through a company or any other vehicle) to acquire shares;

but not under any circumstances arising from (i} to (iv) above to any investee
company of the Investor;

(b} Subject to Investor Approval, by a co-investment scheme which holds shares
through a company or another vehicle to.

(3] another company or another vehicle which holds or is to hold shares for
the co-investment scheme; or

(4} an officer, employee, member or partner entitled to the shares under the
co-investment scheme

(c) Subject to Investor Approval, i the Member is a company, to any holding
company or subsidiary of that Member or to any other subsidiary of any such
Member's holding company; or

(d) fo a person who is the beneficial owner of such Share or (in the case of legal
fitle only) to a different or addiional nominee or trustee on behalf of such
beneficlal owner (provided that such person has not become the beneficial
owner thereof other than in accordance with the provisions of these Articles) or,
in the case of a Transfer of the legal title and beneficial ownership of such Share
by the trustee of an EBT, to a different trustee of the same or another EBT; or

(e) in accordance with articles 40.4, 47.2(c) or 49.5;

{f} to a Buyer pursuant to the provisions of arlicle 7 provided that, prior to or
contemporanecusly with such Transfer, the Buyer has duly acquired or will duly
acquire a Controlling Interest and the provisions of article 7 have been comphed
with; or

(9) to a Buyer as referred to in arlicle 8;

(h} where a Priority Notice has been given, to any prospective Transferees
specified in such notice and, where Shares have been Transferred to
Custodians (as referred to in article 6.7), to any subsequent Transfer by them of
all or any such Shares made in accordance with article 6 7(c); or

(1) subject to Invastor Approval, if the Member is an individual, to an Associate
(within the meaning of paragraphs (i) and (i) of the definition of "Associate"
cantained in article 7.1(c)) of such Member; or

{)] any Transfer made in safisfaction of an Applicable Liability as defined in and
pursuant to the Investment Agreement or any document referred to therein;

{k) subject to Investor Approval, to such other person or persons as the Member
thinks fit

45 No such Permitted Transfer as is referred to in articles 4.4{c), 4.4(d) or 4.4{1) may be
made in respect of or in relation to any Share which for the relevant time being is the
subject of any Transfer Notice or Mandatory Transfer Notice.

5 SHARE TRANSFERS - PRE-EMPTION PROVISIONS

5.1 Gengral. Except in the case of a Permitted Transfer or a Transfer made in accordance
with article 6, the right to Transfer a Share shall be subject to the provisions contained in
this arlicle 5 and any such Transfer made otherwise than in accordance herewith shall
be void.
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52

53

54

5.5

586

Trangter Nofice. Except in the case of a Permitted Transfer, before Transferring any
Share, the Transteror shall give notice In writing (a “Transfer Notice") to the Company
specifying the Shares, interests and/or rights of which the Transferor wishes to dispose.
The Transferor shall, contemporaneously with the giving of a Transfer Notice, deliver up
and lodge with the Company the share certificate(s) in respect of the relevant Shares
Except for a Mandatory Transfer Notice, a Transfer Notice may not be given {and shall
not be effective) save with Investor Approval.

Company as agenl. Notwithstanding that a Transfer Nolice specifies that the Transteror
wishes to dispose only of an interest or right in, or arising from or attaching to, the
Shares referred to therein (the “Sale Shares”), the Transfer Notice shall
(notwithstanding anything in the Transfer Notice to the contrary) unconditionally
constitute the Company the agent of the Transferor in relation to the sale of ali the legal
title to, beneficial ownership of and all interests and rights attaching to the Sale Shares
referred to therein at the Sale Price in accordance with the provisions of this article 5. A
Transfer Natice shall not be revocable except with the consent of the Directors

Total Transter Condition. Except in the case of a Mandatory Transfer Notice, a Transfer
Notice may include a condition (a "Total Transfer Condition") that if all the Sale Shares
(of whatever class) are not sold to Approved Transferees, then none shall be so sold.

Details of Transfer Notice. Except in the case of a Mandatory Transfer Notice, the
Transfer Notice may state, in addition to details of the Sale Shares:

{a) the name or names of a person or persons (such person or persons being
hereinafter referred to as the “Proposed Transferee®} to whom the Sale
Shares (or an interest or right in or arising therefrom) are proposed to be
Transferred in the event that the Sale Shares are not acquired by Approved
Transferees (as heretnafter defined); and

(b) the entire consideration per Share for which any such Transter will be made
(and, if any of the said consideration is not a cash price expressed in pounds
sterling, an amount per Share which 15 so expressed and which is
commensurate with the entre consideration) In such event, subject to the
Directors being satishied (and to that end being provided with such evidence as
they may reasonably require) that the consideration so stated is a bona fide
consideration (not inllated for particular reasons) agreed between the Transferor
and the Proposed Transferee at arms’ length and in good faith, such
consideration shall be the Sale Price and the Prescribed Pericd shall commence
on the date on which the Transfer Nolice is gwen and shall expire 60 days
thereafter.

Determination of Sale Price. In the case of a Mandatory Transfer Notice or a Transfer
Notice which does not state the further details referred to in article 5.5 then, subject
always to article 6.3.

(a) if, not more than 30 days after the date on which the Transfer Notice was given
or was desmed to be given (or such longer penaod (it any} as the Directors with
Investor Approval may, prior to the expiry of such period of 30 days, determine
to allow for this purpose), the Transteror and the Directors shall have agreed a
price per Share as representing the fafr value of the Sale Shares or as being
acceptable to the Transferor and not more than the fair value thereof, then such
price shall {subject always to article 6.3) be the Sale Price and the Prescribed
Period shall commence on the date on which such agreement is reached and
shall expire 60 days thereatter; or

{b) failing such agreement, upon the expiry of 30 days (or such longer period (if
any} as aforesaid) after the date on which the Transfer Notice was given or was
deemed to be givan, the Directors shall instruct the auditors for the time being of
the Company (ar, if the auditors of the Company are unable or refuse to act,
such other firm of accountants as the Directors may with Investor Approval
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instruct to act as valuer for the purposes of determining fair value ("Valuer*)) to
determine and report to the Directors the amount per Share considered by the
auditors (or Valuar, as applicable) to be the farr value of the Sale Shares and
(subject always to article 6.3) the amount per Share so determined and reported
(or as otherwise determined in accordance with article 5 7} shall be the Sale
Price and the Prescribed Period shall commence on the date on which the Sale
Price is so determined and shall expire 60 days thereatftar.

57 Auditors’ eosts; definition of fair valua. For the purposes of article 5.6, the auditors (or
Valuer, as applicable) shall act as experts and not as arbitrators and (save only for
manifest error) their determination shall be final and binding upon the Company and ail
Members. The costs and expenses of the auditors (or Valuer, as applicable} in relation
to the making of their determination shall be bomne by the Company unless the Sale
Price as so determined is less than 110% of that (if any) which the Directors (with
Investor Approval) had notified to the Transleror as being in their opinion the Sale Price,
in which event such costs and expenses shall be bome by the Transferor.
Consequently, the Company and, if required by the Company or the auditors (or Valuer,
as applicable), the Transferor shall be required to enter into any terms ol engagemaent,
retainer or other similar documents as applicable with the auditors (or Valuer, as
applicable) to reflect the above engagement {including the arrangements as to costs)
Any fallure by the Transferor o enter into any terms of engagement, retainer or other
similar documents as applicable shall (subject always to article 6.3) result in the Sale
Price being the price (if any) that the Directors (with Investor Approval) had notrfied to
the Transferor as being in their opinion the fair value of the Sale Shares. For the
purposes of article 5.6 and this article 5.7, the fair value of Sale Shares shall be the
market value thereof as at the date when the relevant Transfer Notice or Mandatory
Transfer Notice was given or deemed to have been given (as the case may be} as
between a willing buyer and a willing seller at arms’ length but with no discount being
made by reason of such Shares (if such be the case) constituting a minority holding (and
the auditors (or Valuer, as applicable) shall be instructed accordingly).

58 Priority of ofter, Subject as provided in articles 59 and 6 7, Sale Shares shall be offered
for sale to all the Members of the Company for the relevant time being holding A
Ordinary Shares, B Ordinary Shares or C Ordinary Shares but so that:

(a) if and to the extent that the Sale Shares consist of A Ordinary Shares the
holders for the time being of A Ordinary Shares (other than the Transferor or
any Associate of the Transferor) shall have a prior right to purchase the same
ahead of the holders of B Ordinary Shares, Board Invitees and the holders of C
Ordinary Shares; or

{b) if and to the extent that the Sale Shares consist of B Ordinary Shares or
Preference Shares, the holders for the time being of B Ordinary Shares (other
than the Transferor or any Associate of the Transferor) shall have a prior right to
purchase the same ahead of the hotders of A Ordinary Shares, Board Invitees
and the holders of C Ordinary Shares; or

(c) if and to the extent that the Sale Shares consist of C Ordinary Shares, Board
Invitees shall have a prior right to purchase the same ahead of the holders of A
Ordinary Shares, the holders of B Ordinary Shares and the holders of C
Ordinary Shares; or

(d) Sale Shares may also be offered to such person or persons (if any) as the
Directors {with Investor Approval} think fit {"Other Nominees") provided that any
such offer is made upon the condition that such Sale Shares shall only be
available for purchase by such person or persons if and to the extent that such
Shares are not acquired by Board Invitees and/or the holders of A Ordinary
Shares, B Ordinary Shares and/or C Ordinary Shares following acceptance of
such offers as are referred to in articles 5.8(a), 5.8(b) and 5 8(c).
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59 Restricted offerees. The Company shall not be required to, and shall not, offer any Sale
Shares fo the Transferor, any Associate of the Transferor or any person who remains a
Member but who has been deemed to have given a Mandatory Transfer Notice on or
prior to the date on which any such offer as is referred to in article 5.8 is made. In
addition, if, during the period between the date on which any such offer is made and
{following the acceptance of such offer by a Member) the sale of Sale Shares to such
Member is completed, such Member is deemed to have given a Mandatory Transfer
Notice then such Member shall be deemed not to have accepted such offer and the
relevant Sale Shares shall be re-offered for sale (at the same Sale Price and as f such
price had been determined on the date on which the Mandatory Transfer Notice is
deemed {o have been given).

510 Priority of allocation Any such offer as is required to be made by the Company
pursuant to article 5.8 shall specify a time (not being less than 14 days or {unless an
Investor Majority otherwise agrees or directs) more than 21 days} after such offer is
made within which it must be accepled or, in default, will lapse. Follawing any such
offer, if acceptances are received in respect of an aggregate number of Shares in
excess of that offered, the number of Sale Shares shall be allocated according to the
class of the Sale Shares on the following basis of prionty {subject in each case as
provided in article 5.9):

(a) if the Sale Shares are A Ordinary Shares, first to the other holders of A
Ordinary Shares, next to the holders of B Ordinary Shares, next to Board
Invitees (if any), next to the holders of C Ordinary Shares and next to Other
Nominees (if any); or

(b if the Sale Shares are B Ordinary Shares or Preference Sharas, first to the other
holders of B Ordinary Shares, next to Board Invitees (if any), next to the holders
of A Ordinary Shares, next to the holders of C Ordinary Shares and next to
Other Nominees (if any); or

{c) if the Sale Shares are C Ordinary Shares, first to Board Invitees (if any), next to
the holdars of C Ordinary Shares, next to the holders of B Ordinary Shares, next
to the holders of A Ordinary Shares and next to Other Nominees (if any).

{d) Save with Investor Approval, if a Transfer Notice is given in respect of both B
Ordinary Shares and Preference Shares, a Member may only accept the
relevant offer made to him pursuant to such Transfer Notice if he accepts the
offer in respact of the equivalent proportion (as nearly as possible so as to avoid
fractions) of both the B Ordinary Shares and the Preference Shares offered to
him pursuant to such Transfer Notice;

511 Excess allocations. If, by virtue of the application of the provisions in article 5.10,
acceptances are received from any such class as therain referred to in respect of an
aggregate number of Shares which Is In excess of that oifered, then the number of Sale
Shares shall be allocated amongst those who have accepted the same 1n proportion o
the number of Shares of the relevant class held by each acceptor {or 1n the case of
Board Invitees or Other Nominees on such basis as the Directors {with Investor
Approval) shall determine or an Investor Majority shall specify (as the case may be))
provided that no acceptor shall be obliged to acquire more Sale Shares than the number
for which he has applied and so that the provisions of this article 5.11 shall continue to
apply mutatis mutandis until all Shares which any such acceptor would, but for this
proviso, have acquired on the proportionate basis specified above have been allccated
accordingly.

5.12 Take-up of all Sale Shares. If a Transfer Notice shall validly contain a Total Transfer
Condition in accordance with article 5.4 then any such offer as aforesaid shall be
conditional upon such condition being satisfied and no acceptance of an offer of Sale
Shares will become effective unless such Total Transfer Condition 1s satisfied. Subject
thereto, any such ofter as is required to be made by the Company pursuant to article 5.8
shall be unconditional.
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513

5.14

515

5.16

Sale to Approved Transferees |f, prior to the expiry of the Prescribed Period, the
Company shall, pursuant to the foregoing prowvisions of this article 5, find Membaers,
Board Invitees and/or Other Nominees (or such other persons, including itself, as may
have been specified In a Priority Notice pursuant to article 6.7) (all such purchasers,
*Approved Transferees) to purchase some or, if the relevart Transfer Notice validly
contains a Total Transfer Condition, all of the Sale Shares it shall forthwith give notice in
writing thereof to the Transferor and the Approved Transferees. Every such notice shall
state the name and address of each of the Approved Transferees and the number of the
Sale Shares agreed ta be purchased by him/it and shall specify a place and time and
date (not being less than three days nor more than 10 days after the date of such notice)
at which the sale and purchase shall be completed. Upon the giving by the Company of
any such notice as aforesaid the Transferor shall be unconditionally bound (subject only
to due payment of the Sale Price) to complete the sale of the Sale Shares to which such
notice relates in accordance with I1s terms.

Failure to Transfer. If a Transferor shalt (save only for the reason that an Approved
Transferee does not duly pay the Sale Price) fall duly to Transfer (or complete the
Transfer of) any Sale Shares to an Approved Transferee, the Directors shall be entitled
to, and shall, authonse and instruct some person to execute and dehver on hisfits behalf
the necessary Transfer instrument and the Company may receive the purchase money
in trust for the Transferor without any obligation to pay interest and (notwithstanding (if
such is the case) that the Transferor has falled to deliver up the relevant share
certrficate(s)) shall {(subject to so receiving the purchase money) cause such Approved
Transferee to be registered as the holder of such Shares The Transfer and the receipt
of the Company for the purchase money shall constitute a good title to the Sale Shares
and the receipt shall be a good discharge to the Approved Transferee, who shall not be
bound to see to the application of the purchase money and whose title to the Sale
Shares shall not be affected by any irregularity in or invalidity of the proceedings relating
to their disposal under this article.

Sale to Proposed Transferee; restrictions on such sale.

(a) If the Company shall not, prior to the expiry of the Prescribed Penod, find
Approved Transferees wiling to purchase some, or, it the relevant Transfer
Notice validly contains a Total Transfer Condition, all of the Sale Shares, it shall,
as soon as practicable following such expiry, give notice in writing thereof to the
Transferor and the Transferor, at any time thereafter up to the expiration of 60
days from the date of such notice, shall, (subject as provided below and, if the
Transferor is not an Investor, to Investor Approval) be at iberty to Transfer those
of the Sale Shares not purchased by Approved Transferees or all of the Sale
Shares (as the case may be) to the Proposed Transferee {or, where the
Transfer Notice did not contain details of a Proposed Transferee, with Investor
Approval to any one person) on a bona fide sale at any price not being less than
the Sale Pnce. The Directors may require the Transferor to provide evidence to
them (to their reascnable satsfaction) that such Shares are being Transferred in
pursuance of a bona fide sale for the consideration stated in the Transfer Notice
without any deduction, rebate, allowance or indulgent terms whatsoever to the
purchaser thereof and, if not so satisfied, may refuse to register the instrument
of Transfer and/or serve a Disenfranchisement Notice with the effect set out in
articte 6 10(b) in respect of such Shares as shall have been so sold.

(b) The provisions of the immediately preceding paragraph shall not apply to any
Sale Shares which so became by virtue of the holder thereof having been
deemed to have given a Mandatory Transfer Notice in respect thereof. In such
event, such holder shall not be permitted to Transfer all or any of the same as
provided n article 5.15(a} above (and, accordingly, the provisions in article 5
shall apply if such holder subsequently determines to seek to Transfer the
same).

No Encumbrancss; dividends Any Share required to be Transfarred by a Transferor to
an Approved Transferee pursuant to this article shall be Transferred free from all
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6.2

63

Encumbrances and with the benefit of all rights and entittements attaching thereto and if,
in determining the Sale Price, there was taken into account any entittement to any
dividend which has been pawd prior to the date on which the Transfer is registered then
the Transieror shall be liable to account to the Approved Transferee for the amount
thereof (and the Approved Transferee, when making payment for such Share, may set-
off such amount against the Sale Price payabls).

SHARE TRANSFERS - MANDATORY TRANSFER NOTICE; LEAVER PRCVISIONS

Deemed Mandatory Transfer Notice. If any person shall purport to Transfer any Share
other than as is referred to in article 4.1(a), 4.1(b) or 4.1{c), such person and any
Associale of such person who 1s a Member shall, unless and to the extent (if any) that
an Investor Majority or the Directors (with Investor Approval) otherwise determine at the
relevant time, be deemed to have given, on the date on which the Directors give notice
to such person that they have become aware of the purported Transter {or on such other
date {if any) specified in such nolice), a Mandatory Transfer Notice in respect of all
Shares of which such persen and any such Associate of such person is then the halder.

Death, Bankruptcy or liquidation. If any person becomes enttled to Shares In
consequence of the death, Bankruptcy or liquidation of a Member in circumstances
where the provisions of article 6.3 do not apply then (unless a Transfer to such person
would be a Permilted Transfer or an Investor Majority or the Directors {with Investor
Approval) determine otherwise at the relevant time) a Mandatory Transfer Notice shall
be deemed to have been given on such date as the Directors shall specify in writing to
the person concemed in respect of all Shares held by the Member and any Assaociate of
such Member.

Leavers If at any time any director (not being an Investor Director) or employee of or
consultant to any Group Company shall (i) cease (for whatever reason) to be such a
director or employee or consultant (or an employee or consultant has served notice on a
Group Company or a Group Company has served notice on such person terminating his
employment or consultancy (as the case may be)) or (i) become Bankrupt and in either
case such person and/or any Associate(s) of such person shall be the holder of any
Shares and/or Debt Securities (whether directly or indirectly through an EBT), then the
Shares and/or Debt Securities (as applicable} held by such person (the "Leaver”) and
his Associates (or held by an EBT on his/herftheir behalf) shall be subject to the
following

(a) the date on which the Leaver ceases to be a director or employee of or
consultant to a Group Company or shall become Bankrupt (as the case may be)
shall be the *Cessation Date" for the purposes of these Articles; provided
always that:

)] where a Leaver who is an employea of or consultant to a Group
Company ceases to be an employee or consultant In circumstances
where he has served notice on a Group Company or a Group Company
has served notice on him terminating his employment or consultancy (or
shall cease to so ba an employee or consultant upon expiration of such
notice), as the case may be, then, if an Investor Majonty so notifies the
Company in writing, the Cessation Date shall be deemed to be the date
of service of such notice (or such later date during the relevant notice
period as the investor Majority shall specify in its notice to the
Company)

(b) if, within 12 months of a Cessation Date an Investor Majority shall so notify the
Company or the Directors with Investor Approval shall so resolve there shall be
deemed to have been given on the Cessation Date (or such later date (it any) as
an Investor Majority or the Directors {with Investor Approval) may determine and
notify in writing to the person concerned) a Mandatory Transfer Notice in respect
of:
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(i) if the Leaver is a Good Leaver or an Intermediate Leaver all C Ordinary
Shares; or

{in) if the Leaver is a Bad Leaver all Shares and all Debt Secunties,

then owned and/or held by the Leaver and any Associate of the Leaver (or held
by an EBT on his/her/their behalf or of such other number of C Ordinary Shares
{(in the case of a Good Leaver) or Shares and/or Debt Securittes {in the case of
a Bad Leaver) so owned and/or held as is specified in such notice or resolution);

(c) {unless and to the extent that an Investor Majority determines a higher price) if
the Leaver is:

(i) a Good Leaver, the Sale Price of the C Ordinary Shares the subject of
the Mandatory Transfer Notice shail be the Good Leaver Price:

{ii) an Intermediate Leaver, the Sale Price of the C Ordinary Shares the
subject of the Mandatory Transfer Notice shall be the Intermediate
Leaver Price;

iil) a Bad Leaver:

{A) the Sale Price of the C Ordinary Shares the subject of the
Mandatory Transter Notice shall be the Bad Leaver Price;

(B) the Sale Price of the B Ordinary Shares the subject of the
Mandatory Transfer Notice shall be the Good Leaver Price;

(C) the Sale Price of the Debt Secunties the subject of the
Mandatory Transfer Notice will be an amount equal to the
outstanding principal amount of such Debt Securities together
with all accrued but unpaid interest thereon as at the Cessation
Date; and

{D) the Sale Price for the Preference Shares the subject of the
Mandatory Transfer Notice will be an amount equal to the Issue
Price of such Preference Shares together with any arrears or
accruals of dividends payable but which remain unpaid in
respect of such Prelerence Shares as al the Cessation Date;

(d) if any Debt Securities are the subject of any Mandatory Transfer Notice:

i) such Debt Securities shall be subject to the provisions of article 5 as if
references therein to Preference Shares were references to such Debt
Securities, save that such Debt Securities shall be treated as offered to
the Company (and/or such other member of the Group as the Company
may nominate) in the first instance and then, to the extent not accepted
by the Company {and/or any such other member of the Group), shall be
offered in the order set out In articles 5.8 and 5.10 or any Prionty Notice
as applicable; and

(i) save with Investor Approval, if a Mandatory Transfer Notice 1s deemed
to be given in respect of both B Ordinary Shares and Debt Securities, a
Member may only accept the relevant offer made to him pursuant to
such Mandatory Transfer Notice if he accepts the offer in respect of the
equivalent proportion (as nearly as possible so as to avoid fractions) of
both the B Ordinary Shares and tha Debt Securities offered to him
pursuant to such Transfer Notice;

(&) if at any time a former or Bankrupt director (not being a former Investor
Director) or former or Bankrupt employee of or former or Bankrupt consultant
to any Group Company shall, after ceasing to be such a directer, ernployee or
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6.4

6.5

6.6

consultant or having become Bankrupt {as the case may be), acquire (or any
Associate of his shall acquire or an EBT shall acquire on his behalf} any Shares
or Debt Securities pursuant to an option, conversion or like right which was
granted to or otherwise vested in him {or any associate of his) prior to such
cessation then the provisions of article 6 3 above shall apply as if reference in
article 6.3 to "Cessation Date” were reference to the date on which he (or his
Associate) acquired such Shares or Debt Securities,

Leaver Shares If at any time any director or employee of, or consuitant to, any Group
Company shall (i) cease (for whatever reason including, without limitation, death) to be a
director or an employee of, or consultant to, any Group Company (or an employes or
consultant has served notice on a Group Company or a Group Company has served
notice on such person terminating his employment or consuitancy (as the case may be))
(i) become Bankrupt and in either case such person and/or any Associate(s) of such
person shall be the holder of any Shares then the Shares held by such person and his
Associates (the "Leaver Shares") shall with immediate effect and for so long as they are
held by such person and his Associates:

(a) cease to confer any right to vote on any written resolution of the Company or of
any class of Share, or to receive notice of or aftend, speak or vote at any
general or class meeting of the Company, unless the Company has received a
written direction of the Investor Majority to the contrary; and

(b) shall be treated as though they confer votes in the same manner as the
remaining class or classes of Shares comprising the Leaver Sharas when

(i) calculating whether or not a Controlling Interest has been acquired for
the purpose of the provisions of article 7, and

{ii} calculating the fair market value of such Leaver Shares in accordance
with articles 56 or 5 7; and

(c) if such person is a Bad Leaver, cease to accrue any dividends with effect from
the Cessation Date.

Leaver Debt Securities If at any time any directar or employee of, or consultant to, any
Group Company shall {i) cease {for whatever reason including, without limitation, death)
to be a director or an empioyee of, or consultant to, any Group Company (or an
employee or consultant has served notice on a Group Company or a Group Company
has served notice on such person terminating his employment or consultancy (as the
case may be)) or (ii} become Bankrupt and such person and/or any Associate(s) of such
person shall be the holder of any Debt Securities then the Debt Securities held by such
person and his Associates (the "Leaver Debt Securities®) shall with immediate effect
and for so long as they are held by such person and his Associates:

(a) cease to confer any right to vote on any written rgsolution of the holders of any
Debt Securities, or to receive notice of or attend, speak or vote at any general or
class meeting of the Company or of the holders of any Debt Securities, unless
the Company has received a written direction of the |nvestor Majority to the
contrary, and

(b) if such person is a Bad Leaver, (notwithstanding anything to the contrary set out
in the terms attaching to such Debt Securities) cease to acecrue any interest and
any other amounts or charges with effect from the Cessation Date.

Subsequent_Bad Leaver. If following the Cessation Date a Leaver becomes a Bad
Leaver {or is found to have been a Bad Leaver In circumstances where they have baen
treated as a Good Leaver or an Intermediate Leaver for the purposes of these Articles):

{a) the provisions of article 6 3 and 6.5 shall apply accordingly to any Shares and /
Debt Securities (as applicable) held by such person and his Associates; and
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6.7

{b}

(a)

(0

such person and his Associates shall repay to the applicable transferees or
Group Company (as applicable}.

() any consideration paid by the applicable transferees pursuant to any
Mandatory Transfer Notice; and

(ii) any dividends, interest or other amounts or charges paid by any Group
Company pursuant to any Preference Shares or Debt Securitias,

paid to such person and his Associates which would not have been payable
had the Leaver been treated as a Bad Leaver with effect from the Cessation
Date.

Priority Notice for buy-back, cancellation or reallocation of Shares. If any

Mandatory Transfer Notice is deemed to be given pursuant to article 6.3, the
Company shall forthwith give written notice of such occurrence (such notice to
include details of all the Shares and/or Debt Securities to which such Mandatory
Transter Notice relates) to each holder of A Ordinary Shares. If within 21 days
of the gving of such notice by the Company an Investor Majonty requires, by
written notice to the Company (a "Priority Notice®} that all ar any Shares and/or
Debt Securities to which such Mandatory Transfer Notice relates should (in any
combination) be offered (subject to the Companies Act) to the Company by way
of a share buy-back or otherwise, be cancelled pursuant to a reduction of share
capital or otherwise or be made or kept available either for any person or
persons who is or are {an) existing director(s) and/or employee(s) of a Group
Company or any person or parsons {(whether or not then ascertained) whom in
the opinion of such Investor Majority it will be necessary or expedient to appoint
or employ as (a) director(s) and/or employee(s) of a Group Company, whether
or not in place of the person by whom the relevant Mandatory Transfer Notice
was deemed to be given, then the provisions of article 6.7(b) below shall apply.
If a Prionty Notice is not served within such 21 day period, article 5 shali apply to
the Shares to which such Mandatory Transfer Notice relates.

Priority Shares. if a Priority Notice is given, then, in relation to the Shares
and/or Debt Securities the subject thereof (the "Priority Shares"), the provisions
of article 5.8 to article 5.12 (inclusive) shall not apply and the Priority Shares
shall:

() be offered to the person(s) (which may include, without limitation, the
Company, subject to compliance with the Companles Act) and, in the
case of more than one person, in the proportions, specified in the
Priority Notice (conditional, in the case of any prospective director
and/or employee, upon his taking up his proposed appointment or
employment with a Group Company (if not then taken up)); and/or

(i) it the relevant Prionity Notice so requires, be oftered to not less than two
persons or a company or an EBT designated by an Investor Majority
("Custodians®) to be held (in the event of their acquiring the Priority
Shares) on and subject to the terms referred to In article 6.7{c} below;
and/or

(i) if the relevant Priority Notice so requires, and subject to compliance with
the Compantes Act, he cancelled pursuant to a reduction of share
capital (and this article constitutes the Leaver's and the Leaver's
Associates' consent to such reduction), with the Leaver and the
Leavers Associates (if any) receiving in respect of each such Share
held by them an amount equal to the amount the Sale Price would have
been it the Priority Shares had been sold (and not cancelled) pursuant
to these Articles.
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(c) Custodians as holders of Priority Shares. If Custodians become the holders of
Priority Shares, then, (unless and to the extent that the Directors with Investor
Approval otherwise agree from time to time) they shall hold the same on, and
subject to, the following terms:

(i) they may exercise the voting rights (if any) for the time being attaching
to the Priority Shares as they think fit;

(i) save with Investor Approval, they shall not encumber the same;

(iii) they will (subject as provided in article 6 7{d) below) Transfer the legal
titte to the Priority Shares and all such other interests as they may have
therein to (and only to) such perscn or persons and at such time or
times and otherwise on such terms as an Investor Majority may from
time to time direct by notice in writing to the Custodians provided that
the Custodians may not be required to enter into any agreement or
otherwise take any action if and to the extent that they would or might
incur any perscnal labllity (whether actual or contingent) or suffer any
personal loss; and

(V) if an offer is made to the Custodians for the Priority Shares (whether as
part of a general ofier or otherwise) then they shall seek instructions
from the holders of the A Ordinary Shares as to what (if any) actions
they should take with regard thereto but, absent instructions from an
Investor Majority within 14 days of seeking the same, the Custodians
may accept or decline to accept such offer, as they think fit.

{d) Transfer restrictions on Custodian Shares  Unless the Direclors agree
otherwise, an Investor Majority may not direct the Custodians to Transfer the
legal title to all or any Priority Shares other than to any person or persons
referred to in article 6.7(a) or to an EBT

Change of contigl of corporate Member. If a corporation which is a holder and/or
beneficial owner of any Shares in the Company ceases to be controlled by the person or
persons who were in control of the corporation at the time when the corporation became
a Member of the Company, it shall, within seven days of such cessation of control, give
notice in witing to the Company of that fact and unless an Investor Majority or the
Directors (with Investor Approval) determine otherwise at the relevant time there shall be
deemed to have been given on the date on which the Directors become aware of such
cessation {however they become so aware) a Mandatory Transfer Notice in respect of
all Shares held and/or beneficially owned by such corporation and any Associate(s) of
such corporation. For the purposes of this article 6.8 “control” shall have the same
meaning as in sections 450 and 451 Corporation Tax Act 2010 The provisions of this
article 6.8 shall not apply to any corporation which holds A Ordinary Shares at the time
when these provisions would otherwise operate or any holding company for the time
being of any such corporation or any subsidiary of any such holding company.

Transfers to Associates. If a person in whose favour a Permitted Transfer was made
pursuant to article 4.4(i) shall cease to be an Associate of the person by whom such
Transfer was made then, within seven days of such cessation he shall either (1) Transfer
the legal and beneficial title to the Shares back to the oniginal Member provided the
original Member is still a director or an employee of, or a consultant to, a Group
Company and is not the subject of a Mandatory Transfer Notice, or, {ii) give notice in
writing to the Company of the fact that he has ceased to be an Associate of such person
and, unless an Investor Majority or the Directors (with Investor Approval) determine
otherwise at the relevant time, there shall be deemed to have heen given on the date on
which the Directors become aware of such cessation (however they become so aware)
a Mandatory Transfer Notice in respect of all Shares held by such person and any
Assoclate of such person provided that in the event of the death of a person in whose
favour a Permitted Transfer was made pursuant to article 4 4(i), the person by whom
such Permitted Transfer was made shall have a period of 30 days within which to re-
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acquire the Shares so Transferred, failing which a Mandatory Transfer Notice shall be
deemed to have been given in respect of those Shares

Enguiry by Directors; disenfranchisement. For the purpose of ensuring that a Transfer
of Shares is a Permitted Transfer or that no circumstances have ansen whereby a

Transfer Notice or Mandatory Transfer Notice is required or may be deemed to have
been given under any provision of articles 5 or 6, the Directors may from time to time
require any Member or the personal representatives of any deceased Member or any
person named as Transferee in any instrument of Transfer lodged for registration or any
person who was, is or may be an Associate of any of the foregoing, to fumnish to the
Company such information and evidence as the Directors (with Investor Approval) may
think fit regarding any matter which they may deem relevant to such purpese. If such
information or evidence discloses that a Transfer Notice ought to have been given In
respect of any Shares the Directors (with Investor Approval) may by notice in writing
stipulate that a Mandatory Transfer Notice shall as from the date of such notice {(or on
such future date as may be specified therein) be deemed to have been given by the
holders of those Shares and/or their Associates in respect of all or any of such Shares.
Faiting such information or evidence belng furnished to the reasonable satisfaction of the
Directors within a reasonable time after request, the Directors (with Investor Approval)
shall be enfitled:

{a) to refuse to register the Transfer in question or, in case no Transfer is in
question, to require by notice in writing to the holder(s) of the relevant Shares
that a Transfer Notice be given in respect of all such Shares (and such notice
may stipulate that if a Transfer Notice is not given within a specified penod then,
upon the expiry of such period, a Mandatory Transfer Notice shall be deemed to
have been given in respect of all the relevant Shares); andfor

(b) to give to the holder(s) of the Shares in queston a notice ("a
Disenfranchisement Notice") stating that such Shares shall as from the date of
such notice no longer confer any right to vote on any written resolution of the
Company or of any class of Share, or to receive notice of, attend, speak or vole
at any general or class meeting of the Company, or to receive or be entitled to
receive any dividend or other distribution until such time as the Directors shail
think fit and, as from such date, such Shares shall no longer confer any such
rights accordingly.

interested Directors. A Director (not being an Investor Director) shall be regarded as
having an interest which fs material and which conflicts with the interests of the
Company in (and accordingly shall not (unless prior written consent from the Investor
Director(s) is obtained} be entilled to vote in relation to) any matter which requires to be
determined or otherwise decided upon by the Directors pursuant to or for the purposes
of articles 4, 5 or 6 to the extent such matter relates to any Shares held by such Director
or any Associate of such Director or in which such Director is otherwise interested.

Delivery of share cerificates. In any case, where a Mandatory Transfer Notice has been
deemed to have been given by a Member, such Member shall, upon demand by the
Company, deliver up to and lodge with the Company, the share certificate(s) in respsct
of the relevant Shares.

TRANSFER OF A CONTROLLING INTEREST
Definitions. For the purposes of this article:

(a) the expression "Buyer” means any one person {whether or not an existing
Member of the Company) but so that any Associate of any such person shall be
deemed to be such person;

{b) the expression "acquire” means to be or become the legal and/or beneficial
owner of Shares (or the right to exercise the votes attaching to Shares), whether
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directly or indirectly and whether by the issue, Transfer, renunciation or
conversion of Shares or otherwise and whether all at one time or not;

(c) the expression “Associate” means.

{i) the husband, wife, common law spouse, clvil partner, mother, tfather,
grandmother, grandiather, brother, sister, child (including adopted or
step child) or other lineal descendant of the relevant person;

i) the trustees of any settlement (whether or not set up by the relevant
person) under which the relevant person and/or any other Associate of
the relevant person is or is capable of being a beneficiary;

(1) any nominee, custodian, bare trustee or equivalent for the relevant
person or any other Associate of the relevant person;

(iv) if the relevant person is a company, any subsidiary or holding company
of the relevant person and any other subsidiary of any such holding
company,

V) any person with whom the relevant person or any Associate of the

relevant person is connected, the question of whether any such person
is so connected falling to be determined for this purpose in accordance
with the prowvisions of sections 1122 and 1123 Corporation Tax Act
2010, and

(v1) any person with whom the relevant person is acting in concert (such
expression to have the same definition and meaning as that ascribed
thereto in the City Code on Take-overs and Mergers as for the relevant
time being current);

(d)

()] subject as provided in sub-paragraph 7.1(d)(ii) below, the expression "a
Controlling Interest” means Shares (or the right to exercise the votes
attaching to Shares) which confer in the aggregate more than 50 per
cent or more of the total voting rights conferred by all the Shares in the
capital of the Company for the relevant time being in issue and
conferring the right to vote at all general mestings;

(i) a person, being a holder of A Ordinary Shares, shall not be deemed to
have acquired a Controlling Interest by virtue of the fact that the halders
of the A Ordinary Shares become, pursuant to article 3.3(c), entitled to
additional votes at general meetings of the Company.

Taa-along rights. Notwithstanding anything to the contrary contained in these Articles,
no Buyer shall be entitled or permitted to acquire, and no person shall Transfer any
Shares it, as a result, a Buyer (any Shares or any interest in any Shares held by an
Assoclate of the Buyer being treated as being held by the Buyer for this purpose) that
does not already have a Controlling Interest would acquire a Controlling Interest in the
Company (otherwise than pursuant to a Permitted Transfer), unless and until the Buyer
has first made offers, in accordance with articles 7 3 and 7.4 to all the holders of Equity
Shares in the Company at the relevant time (of whatever class) (other than the Buyer if
he is already such a holder} to purchase from them their entire holdings of Equity Shares
in the capital of the Company.

Conslderation for Offer.

Each such offer as is referred to in article 7.2 (an "Offer"} must, in respect of each class
of the Company's share capital (and for these purposes the A Ordinary Shares, the B
Ordinary Shares and the C Ordinary Shares shall be treated as If they constituted one
class of Share), provide for the consideration per Share to be not less than the highest
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consideration given or agreed to be given by the Buyer for Equity Shares of that class
during the penod when the Offer remains open for acceptance or within 6 months prior
to its commencement (the “relevant period®) Far these purposes, "highest
consideration® means*

(a) if only cash 1s offered under the Offer, or if the Buyer has acquired any Equity
Shares of that class for cash in the relevant period, the highest amount of cash
per Share thus offered or paid;

(b} if, in the absence of this article, a non-cash consideration with a cash alternative
would be offered under the Offer, or if the Buyer has acquired any Equity Shares
of that class for cash in the relevant period, the highest amount of cash per
Equity Share thus offered or paid,

{c) if, in the absence of this arlicle, a non-cash consideration with no cash
alternative would be offered under the Offer, but the Buyer has acquired any
Equity Shares of that class for cash in the relevant period, the highest amount of
cash per Equity Share thus paid, and

(d) if. in the absence of this article, a non-cash consideration with no cash
alternative would be offered under the Offer, and the Buyer has not acquired
any Equity Shares of that ¢lass for cash in the relevant period, the highest non-
cash consideration per Equity Share thus offered.

Terms of Offer. In addition, any Offer must be made in writing, must be open for
acceptance and irrevocable for a period of not less than 10 Business Days and not more
than 40 Business Days, must not save with Investor Approval contain any requirement
for any holder of A Ordinary Shares to give any representations, warranties or
undertakings other than as to their capacity and capabilty to sell the relevant Shares
and all rights thereto and interests therein free from any option, lien, charge or other
encumbrance and must not be subject to any condition save only, if the Buyer so
wishes, that acceptances must be received for a specified percentage of all the Shares
in respect of which the Offer is made.

Expiry of Offer. If within 40 Business Days of the making of an Offer, the Buyer has not
acquired a Controlling Interest then such Offer shall be deemed not to have been made
to the extent that the Buyer shall not be entitled to acquire a Controlling Interest at any
time thereafter unless and unii! he has made further Offers.

Other consideration. In calculating the price at which an Offer is required to be made for
the purposes of this article there shali be brought into account any consideration {in cash
or otherwise) payable (or which has been paid) which, having regard to the substance of
the relevant transaction as a whole, can reasonably be regarded as part of the
consideration paid (or provided) or payable (or to be provided) for the Shares in
question

Inquiry by Directors. For the purpose of ensuring:

(a) that no Buyer has acquired of may acquire a Controliing interest otherwise than
as permitted by this article (and to that end for the purpose of determining
whether one person 1s an Associate of another); or

{b) that a price oftered or proposed to be offered for any Shares is In accordance
with article 7.3,

the Directors or an Investor Majority may from time to time require any Member to
furnish to the Company or to one or more of the holders of A Ordinary Shares for the
time being such information and evidence as the Directors or an Investor Majority may
reasonably think fit regarding any matter which they may deem relevant for such
purposes.
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COME ALONG OPTION

Come Along Qption. Notwithstanding any other provisions of these Articles and, in
particular, but without limitation, article 5, if an Investor Majority (together the "Selling
Shareholders®) at any time after the second anniversary of the Adoption Date (or prior
to such second anniversary, with the consent of at least one of Gregory Watson or Gary
Parker) wish to transfer all of their A Ordinary Shares to a Buyer {the "Relevant
Shares"), the Selling Shareholdars shall have the option (the "Come Along Option®) to
require all the other holders of Shares to transfer all their Shares to the Buyer or as the
Buyer shall direct in accordance with this article on the same terms and conditions on
which the Selling Shareholders sell the Relevant Shares to a Buyer, subject as provided
by article 8.9.

Exercise. The Selling Shareholders may exercise the Come Along Option by giving
notice to that effect {a "Come Along Notice®) to all other Members (the "Called
Shareholders”) at any time before the transfer of Shares referred to in article 8.1. A
Come Along Notice shall specify that the Called Shareholders are required to transfer all
their Shares (the "Called Shares®) pursuant to this article to the Buyer (or as it may
direct), the price at which the Called Shares are to be trapsferred (determined in
accordance with article 8.4) and the proposed date of transfer, such proposed date of
transfer not being less than 2 Business Days after the date of service of the Come Along
Notice. The Company shall as soon as reasonably practicable serve a copy of the
Come Along Notice on each person holding options over Shares or any convertile
security of the Company (the "Option Holders®). Any Option Holder who exercises a
pre-existing option to acquire Shares or converls any convertible secunty of the
Company on or at any time after the service of the Come Along Notice by the Selling
Shareholders shall be deemed to have received the Come Along Notice in his capacity
as a Member In addition to his capacity as an Option Holder in respect of any Shares
issued to him pursuant to such exercise and such persen shall also thereafter be a
Called Shareholder. The provisions of this article 8 shall therefore apply to such Option
Holders except that completion of the sale of the Shares shall take place immediately on
the later of (i) Comne Along Notice being deemed to be served on the Option Holder and
(i) completion of the sale of the Relevant Shares.

Lapse A Come Along Notice is irrevocable but the Come Along Notice and all
obligations thereunder will lapse if for any reason there is not a transfer of Shares by the
Selling Shareholders to the Buyer as contemplated by article 8.1 within 40 Business
Days after the date of the Come Along Notice. The Selling Shareholders shall be
entitled to serve further Come Along Notices following the lapse of any particular Come
Along Notice.

Price. The Called Shareholders shall be obliged to sell the Called Shares at the price
specified in the Come Along Notice which shall attribute:

(a) an equal value to each Equity Share (including the Relevant Shares which are
Equity Shares) taking into account any other consideraton (in cash or
otherwise) payable (or which has been paid) which, having regard to the
substance of the transaction as a whole, can reasonably be regarded as part of
the consideration paid (or provided) or payable {or to be provided) for the
Shares In question;

(b) a value to each Preference Share equal to the Issue Price together with all
arrears and accruals of dividends payable, but which remain unpaid, on such
Preference Share

Costs. The Called Shareholders shall be obliged to contribute to the costs (including,
without limitation, corporate finance fees and legal costs) and expenses of the sale of
the Relevant Shares and the Called Shares on the basis that sach of the Selling
Shareholders and the Called Shareholders shall pay such costs and expenses in
proportion to the number of Equity Shares sold by them respectively.
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Completion Completion of the sale of the Called Shares shall take place on the same
date as the date proposed for completion of the sale of the Selling Shareholders' Shares
unless:

(a) all of the Called Shareholders and the Selling Shareholders agree otherwise; or

(b} that date 1s less than two Business Days after the Come Along Notice, where it
shall be deterred untit the second Business Day after the Come Along Nofice.

Delivery of documents. On or before cornpletion of the sale of the Called Shares, each
Called Shareholder shaii deliver duly executed documents necessary to accept, Transfer
and complete the sale of the Called Shares held by him pursuant to this article 8,
including any instrument({s) of Transfer in respect of his Called Shares, together with the
relevant share certificate(s) (or an indemnity in a form satisfactory to the Board) to the
Company.

Power of attorney As security for the obligations of the Called Shareholders under this
article 8, service of a Drag Along Notice shall automatically, and without the giving of
any further notice or communication, constitute the irrevocable and unconditional
appointment of each of the Directors (collectively and individually) as the agent and/or
attorney of each Called Shareholder with autharity in the name and on behalf of such
Called Shareholder to:

(a) execute and deliver any document referred to in article 8.7; and

(b) do such other things as may be necessary to accept, Transfer and complete the
sale of the Called Shares held by such Called Shareholder pursuant to this
article 8.

If any of the Directors executes and delivers to the Buyer {or its agent) on behalf of a
Called Sharaholder any necessary instrument(s) of Transfer, the Company may receive
the purchase money in trust for such Called Shareholder without any obligation to pay
interest and {notwithstanding (if such is the case) that he has failed to deliver up the
share certificate(s) in respect of such Shares) shall (subject to so recelving the purchase
money) cause the Buyer (or its nominees) to be registered as the holder(s) of such
Shares. The Transfer(s) and the receipt by the Company of the purchase money shall
constitute good title to the Shares and the receipt shall be a good discharge to the
Buyer, who shall not be bound to see to the application of the purchase money and
whose titte to the Shares shall not be affected by any irregularity in or Invalidity of the
proceedings relating to their disposal under this article.

For the purposes of this article the following variations in the terms and conditions on
which the Relevant Shares and the Called Shares shall be sold pursuant to this article 8
shall be permitted:

{a) variations in the warranties and indemnities (if any) to be given by Members in
respect of the sale of the Relevant Shares and Called Shares;

{b) variations in the amount {if any) of the consideration tor the sale of those Shares
that is to be retained in an escrow account {or a similar retention mechanismy;

{c) variations in the amount (if any) of the consideration for the sale of the Relevant
Shares and Called Shares fo be paid ctherwise than in cash (a "Rollover
Alternative®); and

{d) variations in the Members to whom a Rollover Alternative is offered.

provided that the Called Shareholders may not be obliged (compared to the Selling
Shareholders) to give warranties and indemnities with a greater scope; have more
consideration retained in escrow; or have less consideration paid in cash; or otherwise
to transfer the Called Shares on worse terms overall compared to the Selling
Shareholders
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Any transfer of Shares to a Buyer {or as they may direct) pursuant to a sale in respect of
which a Come Along Notice has been duly served shall be a Permitted Transfer and
shall not be subject to the ptovisions of articles 5 or 7.

COMPLIANCE BY SUBSIDIARIES

The Company shall procure that each other Group Company shall comply with those
provisions of these Arlicles which are expressed to apply to a Group Company and that
no Group Company shall do or permit to be done any act, matter or thing which iIf it were
done or permitted to be done by the Company would constitute a breach by the
Company of any provision of these Articles or would require any consent, appraval or
sanction under these Articles, unless in such latter case such consent, approval or
sanction has first been obtained

POWERS TO ISSUE DIFFERENT CLASSES OF SHARE

Subject to these Articles, but without prejudice to the rights attached to any existing
share, the Company may I1ssue shares with such rights or restrictions as may be
determined by an ordinary resolution

ISSUE OF NEW SHARES

Subject to articles 10 and 12, the Company has the power to allot and issue shares and
to grant rights to subscribe for, or to convert any sacurity into, shares pursuant to those
rights

Pursuant to s.567 of the Companies Act 2006, the provisions of ss 561 and 562 of the
Act shall be excluded and shall not apply to the Company.

PRE-EMPTION

Subject to article 12 7, the Company shall not issue any Equity Securities to any person
unless, prior thereto, the Company has given notice (an "lssue Offer Notice®) to sach
Member {(other than those exciuded pursuant to article 12 11) for the relevant time being
holding Equity Shares (the "Relevant Members®) informing each of them of the
proposed issue and setling out:

{(a) the maximum number of Equity Securities which the Company proposes to
issue ("Subscription Securities”);

{b) the prnice and other terms on which the Company proposes to issue the
Subscription Securities; and

(c) offering each Relevant Member the apportunity within a period determined by
the Directors which shall be not less than 10 Business Days {the °Issue Offer
Period") to apply in writing {the "Acceptance Notice®) to subscribe (on the
stipulated terms set out therein) for their pro rata portion of the Subscription
Securities determined on the basis of such Relevant Member's holding of Equity
Shares expressed as a proportion of the total number of Equity Shares in issue
and held by the Relevant Members immediately prior to the issue of
Subscription Securities (its "Relevant Percentage”),

(being the "Issue Offer®). An Issue Offer may, with Investor Approval or if so required by
an Investor Majority shall, be conditional on Relevant Members also subscribing for
other Share Securities and/or Debt Securities In the Company or any other Group
Company as set out In the Issue Offer Notice ("Other Securities®), pro-rata (so far as
reasonably practicable so as to avoid fractions) to the proportion of the Subscrption
Securities to be subscribed for by them pursuant to the Issue Offer (in which case any
Acceptance Notice which purports to subscribe for Subscription Secutities and Other
Securities other than on such a pro rata basis shall be void).
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Save as determined by the Directors with Investor Approval or by an investor Majority,
any Equity Shares issued by the Company shall to the extent that they are subscribed
for by any Member be designated as Equity Shares of the same class as the Equity
Shares already held by that Member having all the rights, privileges and restrictions
attaching to thal class of Equity Shares and in the event that that Member holds Equity
Shares of different classes shall be designated as Equity Shares of the same classes as
the Equity Shares already held by that Member as nearly as may be in proportion to the
Equity Shares of each class already held by such Member.

A Relevant Member shall ba able to indicate on the Acceptance Notice that it is
prepared to acquire an addihional amount of Subscription Securiies in excess of its
Relevant Percentage (such Relevant Member being for the purposes of this aricle an
"Excess Subscriber”) if and to the extent other Relevant Members do not exercise their
rights pursuant to the Issue Offer. The Company shall aliocate such additional
Subscription Securities to and amongst the Excess Subscribers up to the additional
amount they have indicated they are prepared to acquire which shall, if necessary, be
allocated between them pro rata to and based on their Relevant Percentages.

Following the expiry of the Issue Offer Period, the Company shall notify each of the
Members who has accepted the Issue Offer of the number of Subscriplion Securities to
be allotted to each Member and, if the Company has not received subscriptions in
respact of all the Subscription Securities, the Company may offer the Subscription
Securities not accepted by the Members to such person as the Board shall decide at a
price and on terms no more favourable than those set out in the Issue Offer Notice
provided that the 1ssue of the Subscription Securities takes place within 3 months after
the date on which the Issue Offer Period ended.

Following the allocation of the Subscription Secunties pursuant to article 12.4

(a) each subscriber shall pay by means of telegraphic transfer for same day value
on the relevant payment data the relevant subscrption price for its Subscription
Secunties (and, if applicable, Other Securities) to such bank account as the
Company shall have notified to the subscribers; and

(b) the Company (and, if applicable, the relevant Group Company} shall issue the
relevant Subscription Securities (and, if applicable, Other Securities) to the
subscribers and shall procure that each subscriber is entered into the
Company's register of members and the Company shall issue share certificates
to each subscriber in respect of the relevant Subscription Securities.

Except as specified in this article 12.6, no right of pre-emption {under any law, articles of
association or otherwise) shall apply to the issue by the Company of any Share Security
or the entering into of any arrangements by the Company in relation thereto, but without
prejudice to the requirernent for any consents required under the terms of the
investment Agreement, these Articles or otherwise.

The provisions of article 12 1 shall not apply to:

(a) any issues of Equity Securittes on the Adoption Date in accordance wilh the
Investment Agreement (or any document referred to in the Investment
Agreement); or

(b} an issue of Equity Securities with the prior written consent of an Investor
Majority;
(c) the issue of Reserved Shares (as defined in, and in accordance with the

Investment Agreement) to employees of any Group Company or to an EBT to
be held on behali of any such employees; or

{d) any issue of Equity Securities in circumstances where there Is a subsisting
Material Default,
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each a "Permitted Issue”.

If pursuant to anticles 12.7(b} or 12.7{d) or clause 17 of the Investment Agreement, any
Investor (“Initial Subscribers”} subscribes for Equity Securities (the ‘“Initial
Subscription*) without the Company complying with article 121, any Relevant
Members who did not participate in such Inittal Subscription, shall be given the right, for
a period of not less than 20 Business Days commencing on or before the date of such
Initial Subscription, to subscribe for and/or f the Board with lnvestor Consent so
determines, acquire from the Initial Subscribers such number of Equity Securities on the
same terms as the Initial Subscribers (subject as set out in article 12.9) and on a pro
rata basis {rounded down to the nearest share as the case may be) to the number of
Equity Shares held by them immedately prior to the Initial Subscnption to the effect that,
were such right to be accepted in full, each such Relevant Member would hold the
equivalent proportion of the relevant Equity Secuntes as if articte 121 had been
comptied with in full.

Any right under aricle 12 8 may, with Investor Approval or if so required by an Investor
Majority shall, be conditional on the relevant Members also subscribing for, or (if the
Board so determines} acquiring from the Initial Subscribers, such other Share Securities
and/or Debt Securities in the Company or any other Group Company for which the Initial
Subscribers are subscribing or have subscribed in connection with the Initial
Subscription ("Other Securities®) on the same terms as the intial Subscribers (subject
as set out in article 12.10) and on the same pro rata basis as Is referred to in article 12.8
to the eftect that, were the right referred to in arlicle 12.8 to be accepted in full, each
such Relevant Member would hald the equivalent proportion of both the relevant Equity
Securities and the relevant Other Securities as if article 12.1 had been conditional upon
subscription for such Other Securities and complied with in full {in which case any
purported exercise of the right which does not apply to the relevant Share Secunties and
Other Securities on such a pro rata basis shall be void).

In the event of a sale and acquisition of Share Secunties (and, if applicable, Other
Secunties) from Initial Subscribers pursuant to articles 12.8 and 12.9, the Initial
Subscribers shall be bound to transfer the relevant Share Securiies (and, it applicable,
Other Securities) with full fitte guarantes, free from all Encumbrances.

Restricted offerees The Company shall not be required to make an offer under article
12 1 or 12 8, to any person who remains a Member but who has been deemed to have
given a Mandatory Transfer Notice on or prior to the date on which any such offer 1s
made and such Member shall not be a Relevant Member for the purposes of this article
12 11. In addition, f, dunng the period between the date on which any such offer Is
made and {following the acceptance of such offer by a Member) the subscription or
acquisition of the relevant Share Securities (and, If applicable, Other Secunties) by such
Member is completed, such Member is deemed to have given a Mandatory Transfer
Notice then such Member shall cease to be a Relevant Member for the purposes of this
articte 12 11 and shall be deemed not to have accepted such offer and the relevant
Share Securities (and, if applicable, Other Securities) shall be re-allocated accordingly.

RESTRUCTURE

if an Investor Majority accept a Restructure in respect of the Shares held by them then
such acceptance shall compe! all other Members, without the giving of any further notice
or communication, to dispose of their Shares to the New Holdco on the terms of the
Restructure and (as security for such obligations) shall automatically, and without the
giving of any further notice or communication, constitute the irrevocable and
unconditional appointment of each of the Directors (collectively and individually) as the
agent and/or attorney of each of the other Membaers with authority in the name and on
behalf of such other Member to:

(a) execute and deliver any form of acceptance or instrument(s) of Transfer of
Shares in favour of the New Holdco and/or such subscription or any other
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141

14.2

14.3

14.4

documents necessary for allotment and 1ssue of the New Holdco Shares in
exchange therefor; and

{o) to do such othes things as may be necessary to facilitate the Restructure,

and the consideration, including documents evidencing entittement to New Holdco
Shares for such transfer, shall be received and held by the Company on behalf of any
such other Member. Such consideration shall be released by the Company to any such
other Member upon the relevant Member delivering to the Company their share
certificate or an indemnity for lost share certficate in a form acceptable to the Directors.

MISSION

The purposes of the Company are to promote the success of the Company for the
benefit of its members as a whole and, through its business and operations, to have a
matetial positive impact on society, with particular regard to vulnerahle young people.

A Director shall have regard (amongst other matters) to-

(a) the likely consequences of any decisien in the long term;
(b) the interests of the Company’s employees;
(c) the need to foster the Company's business relationships with suppliers,

customers and others;

(d) the impact of the Company’'s operations on the community, vulnerable young
people and the environment;

(e) the desirability of the Company maintaining a reputation for high standards of
business conduct; and

(f) the need to act fairly as between members of the Company,

{together, the matters referred to above shali be defined for the purposes of this Article
as the "Stakeholder Interests®).

For the purposes of a Director's duty to act in the way he or she considers, in good faith,
most hkely to promote the success of the Company, a Director shall not be required to
regard the benefit of any particular Stakeholder interest or group of Stakeholder
Interests as more important than any other.

Nothing in this Article express or implied, is intended to or shall create or grant any night
or any cause of action to, by or for any person (other than the Company).

. PART B

Directors’ Powers and Responsibilities

15

16
16.1

DIRECTORS' GENERAL AUTHORITY

Subject to these Articles, the Directors are responsible for the management of the
Company's business, for which purpose they may exercise all the powers of the
Company.

MEMBERS’ RESERVE POWER

The Members may, by special resolution, direct the Directors to take, or refrain from
taking, specified action.
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16.2

17
17.1

17 2

173

18

18.1

18.2
18.3

No such special resolution invalidates anything which the Directors have done before
the passing of the resolution

DIRECTORS MAY DELEGATE

Subject to these Aricles, the Directors may delegate any of the powers which are
canterred on them under these Articles:

{a) to such person or committee,

{b) by such means (including by power of attorney),

{c) to such an extent;
{d) in refation to such matters or terntories; and
(e) on such terms and conditions,

as they think fit. The power to delegate shall be effective in relation to the powers,
authorities and discretions of the Directors generally and shall not be limited by the fact
that in certain of these Articles, but not in others, express reference 1s made to particutar
powers, authonties or discretions being exercised by the Directors or by a committee
authorised by the Directors.

If the Directors so specify, any such delegation may authonse further delegation of the
Directors’ powers by any person to whom they are delegated.

The Directors may revoke any delegation in whole or pant, or alter its terms and
conditions.

COMMITTEES

Committees to which the Directors delegate any of their powers must follow procedures
which are based as far as they are applicable on those provisions of these Articles which
govern the taking of decisions by Directors.

A member of a committee need not be a Director.

The Directors may make rules of procedure for all or any committees, which prevail over
rules derived from these Articles if they are not consistent with them.

Decision-Making by Directors

19
191

19.2

20
20.1

DIRECTORS TO TAKE DECISIONS COLLECTIVELY

The general rule about decision-making by Directors is that any decision of the Directors
must be either a majority decision at a meeting or a decision taken in accordance with
article 18.

if:
(a) the Company only has one Director, and
(b) no provision of these Articles requires it to have more than one Director,

the general rule does not apply, and the Director may take decisions without regard to
any of the provisions of these Articles refating to Directors’ decision-making

UNANIMOUS DECISIONS

A decision of the Directors 1s taken In accordance with this arlicle when all eligible
Directors indicate to each other by any means that they share a common view on a
matter
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20.3

20.4

21

21.1

21.2

213

21.4

22
221

222

223

23
231

23.2

Such a decision may take the form of a resolution in wrting signed by each eligible
Director (whether or not each signs the same document) or to which each eligible
Director has ctherwise indicated agreement in writing.

References in these Articles to "eligible Directars® are to Directors who would have
been entitled to vote on the matter had it been proposed as a resolution at a Directors'
meeting (but excluding any Director whose vote is not to be counted in respect of that
particular matter).

A decision may not be taken in accordance with this article if the ehgible Directors would
not have formed a quorum at such a meeting

CALLING A DIRECTORS' MEETING

Any Director may call a Directors’ meeting by giving notice of the meeting to the
Directors or by authorising the company secretary (if any) to give such notice.

Notice of any Directors’ meeting must indicate its proposed date and time, where it is to
take place and, if it 1s anticipated that Directors participating in the meeting will not be in
the same place, how it is proposed that they should communicate with each other during
the meeting.

Notice of a Directors’ meeting need not be in writing and must be given to each Director
provided that, if a Director is (whether habitually or temporanly) absent from the United
Kingdom, the Company has an address for the Director for sending or receiving
documents or information by electronic means to or from the Director outside the United
Kingdom

Notice of a Directors’ mesting need not be given to Directers who waive their entitlement
to nolice of that mesting, by giving notice to that effect to the Company not more than
seven days after the date on which the meeting is held. Where such notice is given after
the meeting has been held, that does not aftect the validity of the meeting, or of any
business conducted at it.

PARTICIPATION IN DIRECTORS' MEETINGS

Subject to these Articles, Directors participate in a Directors’ meeting, or part of a
Directors’ meeling, when the meeting has been called and takes place in accordance
with these Articles and they can each communicate to the others any information or
opinions they have on any particular item of the business of the meeting.

In determining whether Directors are participating in a Directors’ meeting, it is irrelevant
where any Director Is or how they communicate with each other.

it all the Directors participating in a meeting are not in the same place, they may decide
that the mesting is to be treated as taking place wherever any of them is

QUORUM FOR DIRECTORS’ MEETINGS

At a Directors’ meeting, unless a quorum is participating, no proposal is to be voted on,
except a proposal to call anather meeting.

Subject to the provisions of Part A of these Articles, the quarum for Directors’ meetings
may be fixed from time to time by a decision of the Directors and unless otherwise fixed
it Is two provided that:

(a) if and so long as there is only one Director the quorum shall be one; and

(b) for the purposes of any meeting held pursuant to article 26 to authorise a
Director's conflict, if there is only one Director besides the Director concerned
and any other Directors with a similar interest, the quorum shall be one.
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24

24.1

242

243

25
25.1

25.2

26
26.1

26.2

if the tota! number of Directors for the time being is less than the quorum required, the
Directors must not take any decision other than a decision to appoint further Directors,
or to call a generat meeting so as to enable the Members to appoint further Directors

CHAJRING OF DIRECTORS' MEETINGS

The chairman shall chair meetings of the Directors. If no such person is appointed for
the time being the Directors may appoint a Director to chair theirr meetings

The Directors may with Investor Approval (and shall if so required by an Investor
Majority) terminate the chairman’s appointment at any time.

It no Director has been appointed chairman, or the chairman is unwilling to chair the
meeting ar is not participating in a Directors’ meeting within ten minutes of the time at
which it was to start, the participating Directors must appoint one of themselves to chair
it.

CASTING VOTE

It the numbers of votes for and against a proposal are equal, the chairman or such other
Director chairing the meeting has a casting vote

But this does not apply if, in accordance with these Articles, the chairman or such other
Director 15 not to be counted as participating in the decision-making process for quorum
or voting purposes

DIRECTORS’ INTERESTS AND CONFLICTS

Subject to the provisions of the Companies Act and provided that he has disclosed to
the Directors the nature and extent of any material interest of his, a Director may,
notwithstanding his office or that, without the authonsation conferred by this adicle, he
would or might be in breach of his duty under section 175 of the Companies Act to avoid
conflicts of interest.

(a) be interested in Shares or other securities issued by the Company; be a director
or other officer of, or employed by, or otherwise be interested in (whether by
virtue of a contract or arrangement or otherwise) or owe any duty to a Group
Company or any undertaking in the Group or any undertaking in which the
Company or any underaking in the Group is otherwise interested; or

{b) if he is an Investor Director, be a director or other officer of, or employed by, or
otherwise interested in (whether by virtue of a contract or arrangement or
otherwise) or owe any duty to an Investor or any undertaking in the same group
as an Investor, or any undertaking in which an Investor or an undertaking in the
same group as an Investor is otherwise interested.

No Director shall:

(a) by reason of his office, be accountable to the Company for any benefit which he
derives from any office or employment, or by virtue of any interest or duty, that
is authorised under article 26.1 (and no such benefit shall constitute a breach of
the duty under the Companies Act not to accept benefits from third parties, and
no transaction or arrangement shall be liable to be avoided on the ground of any
such benefit);

(b) be in breach of his duties as a Director by reason only of his excluding himself
from the recelpt of information, or from participation in decision-making and
discussion (whether at meetings of the Directors or otherwise), that will or may
relate to any office, employment or interest that is authorised under article 26.1;

{c) be required to disclose to the Company, or use in relation to the Company's
affairs, any confidential information obtained by him in connection with any office
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(@)

(e}

or employment or by virtue of any interest or duty that is authorised under article
26.1(a) or article 26.1(b) if his doing so would result In a breach of a duty or an
obligation of confidence awed by him in that connection,

If he is an Investor Diractor, be required to disclose to the Company, or use in
relation to the Company's affairs, any confidential information (or, if he is
engaged in advising the relevant Investor as to investment decisions,
information of a sensitive nature) obtained by him in connection with any office
or employment or by vitue of any interest or duty that is authonsed under
article 26 1 or through his dealings with the relevant Investor, if his doing so
would result in a breach of a duty or an obligation of confidence owed by him or
by the Investor in that connection or in relation to those dealings; or

if he is an Investor Director, be in breach of his duties as a Director by reason
only of his passing information belonging to the Company or relating to its
business or affairs to the relevant Investor.

The Directors may, If the quorum and voting requirements set out below are satisfied,
authorise any matter that would otherwise involve a Director breaching his duty under
section 175 of the Companies Act to avoid conflicts of interest, and any Director
(including the Oirector concerned) may propose that the Director concerned be
authorised in relation to any matter the subject of such a conflict provided that:

(a)

(b)

such proposal and any authority given by the Directors shall be effected in the
same way that any other matter may be proposed to and resolved upon by the
Directors under the provisions of these Articles, except that the Director
concerned and any other Director with a similar interest:

(1) shall not be counted for quorum purpeses as participating In the
decision-making process while the conflict is under consideration;

(i) may, If the other Directors so decide, be excluded from participating in
the decision-making procass while the conflict Is under consideration;
and

{1} shall not vote on any resolution authorising the conflict except that, if he
does vote, the resolution wiil still be valid if it would have been agreed to
if his voie had not been counted; and

where the Directors give authority in relation to such a conflict:

()] they may (whether at the time of giving the authority or at any time or
times subsequently) impose such terms upon the Diractor concerned as
they may determine, including, without limitation, the exclusion of that
Director from the receipt of information, or participation In decision-
making or discussion {(whether at meetings of the Directors or
otherwise) related to the matter giving rise to the conflict,

(i} the Director concerned will be obliged to conduct himself in accordance
with any terms imposed from time to time by the Directors in relation to
the confiict but will not be in breach of his duties as a Director by reason
of his doing so;

(iir) the authority may provide that, where the Director concerned obtains
(otherwise than by virtue of his position as a Director) information that is
confidential to a third party, the Director will not be obliged to disclose
that information to the Company, or to use the information in relation to
the Company's affairs, where to do so would amount to a breach of that
confidence;
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265

26.6

27

28

{iv) the authonty may also provide that the Director concerned shall not be
accountable to the Company for any benefit that he receives as a resuit
ot the matter giving nse to the contflict;

{v) the receipt by the Director concerned of any remuneration or benefit as
a result of the matter giving rise to the conilict shall not constitute a
breach of the duty under section 176 of the Companies Act not to
accept benefits from therd parties;

(vi) the terms of the authonty shall be recorded in wnittng (but the authority
shall be effective whether or not the terms are so recorded);

{vu) the Directors may withdraw such authority at any time; and

(c) in the circumstances of an authorisation of a Direclor other than an Investor
Director, the Investor Director(s) shall have voted in favour of such authorisation
on the same terms.

Subject to article 26.5, if a question arises at a meeling of Directors or a commitiee of
Directors as to the right of a Director to participate in the meeting (or part of the meeting)
for voting or quorum purposes, the question may, before the conclusion of the meeting,
be referred to the chairman, whose ruling in relation to any Director other than the
chairman is to be final and conclusive.

If any question as to the right to participate in the meeting (or part of the meeting) should
arise in respect of the chairman, the question is to be decided by a decision of the
Directors at that meeting, for which purpose the chairman is not to be counted as
participating in the meeting (or that part of the meeting) for voting or quorum purposes

Except to the extent that article 6.11, arlicte 26.3 or the terms of any authority given
under article 26 3 may otherwise provide, and without prejudice to such disclosure as is
required under the Companies Act, a Director (including an afternate Director) may be a
party to, or otherwise interested in, any transaction or arrangement with the Company
and shall be entitled for quorum and voting purposes to participate in the decision-
making process on any resolution concerning a matter in which he has, direclly or
indirectly, an interest or duty that conflicts or may conflict with the interests of the
Company.

RECORDS OF DECISIONS TO BE KEPT

The Directors must ensure that the Company keeps a record, in hard copy form, for at
least 10 years from the date of the decision recorded, of every unanimous or majority
decision taken by the Directors

DIRECTORS' DISCRETION TO MAKE FURTHER RULES

Subject to these Articles, the Directors may make any rule which they think fit about how
they take decisions, and about how such rules are to be recorded or communicated to
Directors.

Appointment of Directors

29
291

METHODS OF APPOINTING AND REMOVING DIRECTORS

Any person who is willing to act as a Director, and is permitted by law to do so, may be
appointed to be a Director:

(a) by ordinary resolution; or

(b} by a decision of the Directors (whether by way of a resolution in writing or at a
meeting of Directors}.
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29.3
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30.1

31
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312

313

31.4
32
321

It the Company has no Directors and, by virtue of death or Bankruptcy, no Member is
capable of acting, the Transmittee of the last Member to have died or to have had a
Bankruptcy order made against him has the right, by notice in writing, to appoint a
person to be a Director.

For the purposes of article 29 2, where two or more Members die in circumstances
rendering i uncertain who was the last to die, a younger Member is deemed 1o have
survived an older Member,

TERMINATION OF DIRECTOR'S APPOINTMENT

A person ceases to be a Director as soon as-

(a) that person ceases to be a Director by virte of any provision of the Companies
Act or is prohibited from being a director by law;

(D) a Bankruptcy order is made against that person,

(c) a compaosition is made with that person's creditors generally in satisfaction of
that person’s debts;

(d) he becormes, in the opinion of all his co-Directors, incapable by reason of mental
disorder or physical incapacity of discharging his duties as a Director;

(e) notification is receved by the Company from the Director that the Director is
resigning from office, and such resignation has taken effect in accordance with
its terms;

(6 he is convicted of a criminal otfence {other than a minor moetoring offence) and

the Directors resolve that his office be vacated;

(9) in the case of a person who is also an employee of the Company or another
Group Company, he ceases to be such an employee and an Investor Director
requests that his office be vacated,

() all the other Directors unanimously agree that his office be vacated; or
(i) he is otherwise duly removed from office.

DIRECTORS' REMUNERATION

Directors may undertake any services for the Company that the Direclors decide.

Directors are entitled to such remuneration as the Directors determine for their services
to the Company as Directors, and for any other service which they undertake for the
Company.

Subject ta thesa Articles, a Directar's remuneration may take any form, and include any
arrangements in conneclion with the payment of a pension, allowance or gratuity, or any
death, sickness or disability bensfits, to or in respect of that Director.

Unless the Directors decide otherwise, Directors’ remuneration accrues from day to day.
DIRECTORS’ EXPENSES

The Company may pay any reasonable expenses which the Directors (and the altemate
Directors and the company secretary) properly incur in connection with their attendance
at meetings of Directors or committees of Directors, general meetings, or separate
meetings of the holders of any class of Shares or of debentures of the Company, or
otherwise in connection with the exercise of their powers and the discharge of their
responsibilities in relation to the Company.
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Alternate Directors

33

33.1

332

34
341

34.2

34.3

34.4

34.5

a5

351

APPOINTMENT AND REMOVAL OF ALTERNATE DIRECTORS

Any Director may appoint as an alternate any other Director or, with Investor Approval,
any other person to exercise that Director's powers and carry out that Director's
responsibilities in relation to the taking of decisions by the Directars, in the absence of
the alternate’s appointor

Any appointment or removal of an alternate must identfy the proposed alternate and be
effected by notice in wnting (including, without limitation, in electronic form) to the
Company, or in any other manner approved by the Directors

RIGHTS AND RESPONSIBILITIES OF ALTERNATE DIRECTORS

An alternate Director may act as alternate Director to more than one Director and has
the same nghts in refation to any decision of the Direclors as the alternate’s appointor.

Excepl as these Articles specify otherwise, alternate Directors:

(a) are deemed for all purposes to be Directors;

{b) are liable for their own acts and omissions,

{c) are subject to the same restrictions as their appointors; and
{d} are not deemed to be agents of or for thelr appointors,

and, in particutar {without limitation), each alternate Director shall be enttled to receive
notice of all meetings of Directors and of all meetings of committeas of Directors of
which his appointor is a member.

A persan who is an alternate Director 1s entitled, in the absence of his appointor, to form
part of the quorum and vote as an alternate (in addition to his own vote if he is a Diractor
and to any other vote he may have as alternate tor another appointor):

(a) in decision-making of the Direclors (bul only if his appointor is an eligible
Director In relation to that decision, not if he is himself a Director but is not so
eligible); and

{b) he shall not count as more than one Director for the purposes of determining

whether there is a guorum, whether in relation to a meeting of the Directors or a
unanimous decision

Where an alternate Director participates in a unanimous decision it is not necessary for
his appointor afso to participate in it.

An alternate Director is not entitled to receive any remuneration from the Company for
serving as an alternate Director except such part of the aliernate’s appointor's
remuneration as the appointor may direct by notice in writing made to the Company.

TERMINATION OF ALTERNATE DIRECTORSHIP

An alternate Director's appeintment as an alternate terminates-

(a) when the alternate’s appointor revokes the appointment by notice to the
Company in writing (including, without limitation, in electronic form) specifying
when it is to terminate;

{b) on explry of any period specified in the notice of appointment given in
accordance with article 33.2,
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(c} on the occuirence, in relation to the alternate, of any event which, if it occurred
in relation to the alternate’s appointor, would result in the termination of the
appointor's appointment as a Director,;

(d) on the death of the alternate’s appointor;
(e) when the alternate’s appointor's appointment as a Director terminates; or
(f when the alternate is removed in accordance with these Articles

Shares

36 POWERS TO ISSUE DIFFERENT CLASSES OF SHARE AND PURCHASE OF OWN
SHARES

36.1  Subject to these Articles, but without prejudice to the rights attached te any existing
Share, the Company may issue Shares with such rights or restrictons as may be
determined by ordinary resolution.

36.2 The Company may issue Shares which are to be redeemed, or are liable to be
redeemed at the option of the Company or the holder, and the Directors may determine
the terms, conditions and manner of redemption of any such Shares.

36.3 The Company may purchase its own Shares (including any redeemable shares) in any
manner permitted by the Companies Act, including in accordance with section 692(1)(b).

37 PAYMENT OF COMMISSIONS ON SUBSCRIPTION FOR SHARES

37.1  The Company may pay any person a commission in consideration for that person:
(a) subscribing, or agreeing to subscribe, for Shares; or
{b) procuring, or agreeing to procure, a subscription for Shares.

37.2  Any such commission may be paid:

(a) in cash, or in fully paid or partly paid Shares or other securities, cr partly in one
way and partly in the other, and

(b) in respect of a conditional or an absolute subscription
as COMPANY NOT BOUND BY LESS THAN ABSOLUTE INTERESTS

38.1  Except as required by law, no person is to be recognised by the Company as holding
any Share upon any trust, and except as otherwise required by law or these Articles, the
Company is not in any way 1o be bound by or recognise any interast in a Share other
than the holder's absolute ownership of it and all the rights attaching to it.

39 FRACTIONAL ENTITLEMENTS

39.1 Where there has been a consolidation or division of Shares and, as a result, Members
are entitled to fractions of Shares, the Directors may:

(a) sell the Shares representing the fractions to any person including the Company
for the best price reasonably obtainable;

(b} authorise any person to executs an instrument of Transfer of the Shares to the
purchaser or a person nominated by the purchaser; and

{c) distribute the net proceeds of sale in due proportion among the nolders of the
Shares.
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39.2

39.3

Where any holder's entittement to a portion of the proceeds of sale under aricle 39.1
amounts to less than a minimum figure determined by the Directors, that Member's
portion may be retained for the benefit of the Company.

The person to whom the Shares are Transferred pursuant to article 39.1 1s not obliged to
ensure thal any purchase money is received by the person entilled to the relevant
fractions. The Transferee's title to the Shares shall not be affected by any irregularity in
or invalidity of the proceedings relating to their disposal under this article 39.

Lien and Forfeiture

40
40.1

402

40.3

40 4

405

40.6

40.7

COMPANY’S LIEN OVER SHARES

The Company has a lien (the “*Company’s lien") over every Share, whether or not fully
paid, which Is registered in the name of any person indebted or under any lability to the
Companrty, whether he 15 the sole registered holder of the Share or one of sevaral joint
holders, for all monies payable by him (either alone or jomntly with any other person) to
the Company, whether payable immediately or at some time in the fulure

The Company's lien over a Share:
(a) takes priovity over any third party's mterest in that Share, and

(b) extends to any dividend or other money payable by the Company in respect of
that Share and (if the lien is enforced and the Share is sold by the Company) the
proceeds of sale of that Share.

The Directors may (with Investor Approval) at any time decide that a Share which s or
would otherwise be subject to the Company’s lien shall not be subject 1o it, either wholly
or n part.

If an Investor Majority so decides, the Directors may give a lien enforcement notice in
respect of a Share and, if the person to wharn the lien enforcement notice was given has
failed to comply with it, the Company may sell such Share and the Transfer shall be
deemed to be a Permitted Transfer for the purposes of article 4.

Alien enforcement notice:

(a) may only be given in respect of a Share which is subject to the Company's lien,
in respect of which a sum is payable and the due date for payment of that sum
has passed,

(b) must specify the Share concerned;
(©) must require payment of the sum within 14 clear days of the notice;

(d) must be addressed either to the holder of the Share or to a Transmittee of that
holder; and

{e) must state the Company's intention to sell the Share if the notice 1s not complied
with.

Where Shares are sold under this articte, the Directors may authorise any persen to
execute an instrument of Transfer of the Shares to the purchaser or to a person
nominated by the purchaser and the Transferse is not bound to see to the application of
the consideration, and the Transferee's fitle shall not be affected by any irregularity in or
invalidity of the proceedings relating to their disposal under this article 40.

The net proceeds of any such sale (after payment of the costs of sale and any other
costs of enforcing the li1en) must be applied:

(a) first, in payment of so much of the sum for which the lien exists as was payable
at the date of the lien enforcement notice; and
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413

41.4

41.5

42
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(b) second, to the person entitled to the Shares at the date of the sale, but anly after
the certificate for the Shares sold has been surrendered to the Company for
cancellation, or an indemnity in a form reasonably satisfactory to the Directors
has been given for any lost cerlificates, and subject to a lien equivalent to the
Company's hen over the Shares before the sale for any money payable
{whether immediately or at some time in the future) after the dale of the lien
enforcement notice.

A statutory declaration by a Director or the company secretary (if any) that the declarant
is a Director or the company secretary and that a Share has been sold to satisfy the
Company's lien on a specified date:

(a) is conclusive evidence of the facts stated in 1t as against all persons claiming to
be entitled to the Share; and

(b) subject to comphance with any other formalities of Transfer required by these
Articles or by law, constitutes a good title to the Share,

CALL NOTICES

Subject to these Articles and the terms on which Shares are allotted, the Directors may
send a notice {a "cali notice®) to a Member requiring the Member to pay the Company a
specified sum of money (a "call*} which is payable in respect of his Shares at the date
when the Directors decide to send the call notice.

A call notice:

(a) may not require a Member to pay a call which exceeds the total sum unpaid on
the Shares (whether as to nominal value or any amount payable to the
Company by way of premiurn),

(b) must state when and how any call to which it relates is to be paid; and
(c) may permit or require the call to be made in instaiments.

A Member must comply with the requirements of a call notice, but no Member is obliged
to pay any call befare 14 clear days have passed since the call notice was sent.

Before the Company has raceived any call due under a call notice, the Directors may
revoke it wholly or in part or specify a later time for payment than is specified in the call
notice, 1n each case by a further call netice in writing to the Member in respect of whose
Shares the ca'l is made

The Directors may, if they think fit, receive from any Member willing to advance them all
or any pant of the monies unpaid and uncalled upon the Shares held by him and may
pay interest upon the monies so advanced (to the extent such monies exceed the
amount of the calls dus and payable upcn the Shares in respect of which they have
been advanced) at such rate (not exceeding 15 per cent. per annum unless the
Company by ordinary resolution otherwise directs) as the Directors may detarmine. A
payment in advance of calls shall extinguish, to the extent of it, the liability upon the
Shares in respect of which it is advanced.

LIABILITY TO PAY CALLS

Liabifity to pay a call Is not extinguished or transferred by Transfernng the Shares in
raspect of which it is required to be paid,

Joint holders of a Share are jointly and severally liable to pay all calls in respect of that
Share.
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Subject to the terms on which Shares are allotted, the Directors may, when issuing
Shares, provide that call notices sent to the holders of those Shares may require them to
pay calls which are not the same or to pay calls at different times.

WHEN CALL NOTICE NEED NOT BE ISSUED

A call notice need not be issued in respect of sums which are specified, in the terms on
which a Share is Issued, as being payable to the Company in respect of that Share on
allotment, on the occurrence of a particular event, or on a date fixed by or in accordance
with the terms of issue.

But if the due date for payment of such a sum has passed and it has not been paid, the
holder of the Share concerned is treated in all respects as having failed to comply with a
call notice In respect of that sum, and is liable to the same consequences as regards the
payment of interest and forfeiture.

FAILURE TO COMPLY WITH CALL NOTICE: AUTOMATIC CONSEQUENCES

If a person is liable to pay a call and fails to do so by the call payment date the Directors
may issue a notice of intended forfeiture to that person, and until the call is paid, that
person must pay the Company interest on the call from the call payment date at the
relevant rate.

For the purposes of this article:

(a) the "call payment date® is the time when the call notice states that a call is
payable, unless the Directors give a notice specifying a later date, in which case
it is that later date, and

{b} the "relevant rate” is’

(i) the rate fixed by the terms on which the Share in respect of which the
call is due was allotted;

(i) such other rate as was fixed in the call notice which required payment of
the call, or has otherwise been deterrmined by the Directors, or

(ui) if no rate is fixed in either of these ways, 5 per cent per annum,

The relevant rate must not exceed by more than 5 percentage points the base lending
rate most recently set by the Monetary Policy Committee of the Bank of England in
connection with its responsibilities under Part 2 of the Bank of England Act 1998.

The Directors may waive any cbligation to pay interest on a call wholly or in part
NOTICE OF INTENDED FORFEITURE
A notice of intended forfeiture:

(a) may be sent in respect of any Share in respect of which a call has not been paid
as required by a call notice;

(o) must be sent to the holder of that Share (or all the joint holders of that Share) or
to a Transmittee of that holder,

(© must require payment of the calt and any accrued interest and all expenses that
may have been incurred by the Company by reason of such non-payment by a
date which 1s not less than 14 clear days after the date of the notice of intended
forfeiture;

{d) must state how the payment is to be made; and
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(e) must state that if the notice of intended forfeiture is not complied with, the
Shares in respect of which the call is payable will be liable to be forfeited.

DIRECTORS' POWER TO FORFEIT SHARES

If a notice of intended forfeiture is not complied with before the date by which payment of
the call is required in the notice of intended forfeiture, the Directors may (with Investor
Approval) decide that any Share in respect of which it was given is forfeited, and the
forfeiture is to include all dividends or other monies payable in respect of the forfeited
Shares and not paid betore the forfeiture.

EFFECT OF FORFEITURE
Subject to these Articles, the forfeiture of a Share extinguishes all interests in that Share,
and all claims and demands against the Company in respect of it, and ali other rights

and liabilities incidental to the Share as between the person whose Share it was prior to
the forfeiture and the Company.

Any Share which is forfeited in accordance with these Articles:
(a) is deemed to have been forfeited when the Directors decide that it is forfeited;

o) is deemed to be the property of the Company; and

) may be sold, re-allotted or otherwise disposed of and such sale, re-alloiment or
disposal shal! be deemed to be a Permitted Transfer for the purposes of article
4.

(d) if a person’s Shares have been forfeited:

)] the Company must send that person notice that forfeiture has occurred and
record it In the register of Members,

() that person ceases to be a Member in respect of those Shares;

@ that person must surrender the certificate for the Shares forfeited to the

Company for cancellation;

() that person remains Hable to the Compary for all sums payable by that person
under the Articles at the date of forfeiture in respect of those Shares, including
any interest (whether accrued before or after the date of forfeiture}); and

(i) the Directors may waive payment of such sums wholly or in part or enforce
payment without any allowance for the value of the Shares at the time of
forfeiture or for any consideration received on their disposal.

At any time before the Company disposes of a forfeited Share, the Directors may decide
to cancel the forfeiture on payment of all calls, interest and expenses due Iin respect of it
and on such other terms as they think fit,

PROCEDURE FOLLOWING FORFEITURE

If a forfeited Share is to be disposed of by being Transferred, the Company may receive
the consideration for the Transfer and the Directors may authorise any person to
execute the instrument of Transfer.

A statutory declaration by a Director or the company secretary that the declarant is a
Director or the company secretary and that a Share has been forfeited on a specified
date:

(8) is conclusive evidence of the facts stated in it as against all persons claiming to
be entitled to the Share; and
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{b) subject to compliance with any other formalties of Transfer required by these
Articles or by law, constitutes a good title to the Share.

A person to whom a forteited Share is Transferred 1s not bound to see to the apptication
of the consideration (if any) nor shall that person’s title to the Share be affected by any
irregularity in or invalidity of the proceedings relating to the forfeiture or Transfer of the
Share.

If the Company sells a torfeited Share, the person who held it prior to its forfeiture 15
entitlad to receive from the Company the proceeds of such sale, net of any commission,
and excluding any amount which was, or would have become, payable and had not,
when that Share was forfeited, been paid by that person in respect of that Share, but no

interest is payable to such a person in respect of such proceeds and the Company is not
required to account for any money earned on them.

SURRENDER OF SHARES

With Investor Approval, a Member may surrender any Share:

(a) in respect of which the Directors may 1ssue a notice of intended forfeiture;

{b) which the Directors may forfeit; or

{c} which has been forfeited.

The Directors may accept the surrender of any such Share

The effect of surrender on a Share 1s the same as the effect of forfaiture on that Share.

A Share which has been surrendered may be dealt with in the same way as a Share
which has been forfeited

The surrender of the Share and any such dealing with the Share shall be deemed to be
a Permitted Transfer for the purposes of article 4.

SHARE CERTIFICATES

The Company must issue each Member, free of charge, with one or more cerlificates in
respect of the Shares which that Member holds,

Every certificate must specify,

(a) in respect of how many Shares, of what class, It is Issued,

(b) the nominal value of those Shares,

{c) the amount (if any} paid up on them, and

(d} any distinguishing numbers assigned to them.

No certilicate may be issued in respect of Shares of more than one class.

If more than one person holds a Share, only one certificate may be issued in respect of
it.

Certificates must:
(a} have affixed to themn the Company's cornmon seal; or
(b) be otherwise exacuted in accordance with the Companies Act.

The Directors may determine, either generally or in relation to any particular case, that
any signature on any certificate need not be autographic but may be applied by some
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mechanical or other means, or printed on the certificate, or that certificates need not be
signed

REPLACEMENT SHARE CERTIFICATES

It a certificate issued in respect of a Member's Shares is damaged or defaced, or said to
be lost, stolen or destroyed, that Member is entitied to be issued with a replacement
certificate in respect of the same Shares.

A Member exercising the right to be issued with such a replacernent cerbficate.

{a) may at the same time exercise the right to be issued with a single certificate or
separale certificates;

(b} must return the certificate which is to be replaced to the Company i it is
damaged or defaced; and

(c) must comply with such conditions as to evidence, indemnity and the payment of
a reasonable fee as the Directors decide.

SHARE TRANSFERS

Shares may be Transferred by means of an instrument of Transfer in any usual form or
any other form approved by the Directors, which is executed by or on behalf of the
Transferor and, if the Shares are not fully paid, the Transferee.

No fes may be charged for registering any instrument of Transfer or other document
relating to or affecting the title to any Share,

The Company may retain any instrument of Transfer which is registered.

The Transieror remains the holder of a Share until the Transfereg’s name i1s entered in
the register of Members as holder of it.

The Directors may refuse to register the Transfer of any Share:

(a) which is not fully paid, to a person of whom they do not approve;
(b) on which the Company has a hien;

(c} uriless:

(i it is lodged at its registered office or at such other place in England as
the Directors may appoint and is accompanied by the cerlificate for the
Shares to which it relates and such other evidence as the Directors may
reasonably require to show the right of the Transferar to make the

Transfer;
() it1s in respect of only one class of Shares;
(1) it is in favour of not more than four Transferees; and

{iv} to a person who Is {or whom the Directors reasonably believe to be)
under 18 years of age or who does not have (or whom the Directors
reasonably believe does not have) the legal capacity freely to dispose of
any Share without let, hindrance or court approval.

If the Directors refuse to register the Transfer of a Share they shall within two months
after the date on which the Transfer was lodged send the Transferee the notice of
refusal together with their reasons for refusal and, unless they suspect that the proposed
Transfer may be fraudulent, the instrument of Transfer.
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TRANSMISSION OF SHARES

if titte to a Share passes to a Transmittee, the Company may only recognise the
Transmittee as having any title to that Share.

Nothing in these Articles releases the estate of a deceased Member from any liability in
respect of a Share solely or jointly held by that Member

A Transmittee who produces such evidence of entittement to Shares as the Directors
may properly require:

{a) may, subject to these Articles (including without imitation article 6.2), choose
either to become the holder of those Shares or 1o have them Transferred to
another person; and

{b) subject to these Articles and pending any Transfer of the Shares to another
person, has the same rights as the holder had.

But Transmittees do not have the right to attend or vote at a general meeting, or agree
to a proposed written resolution, in respect of Shares to which they are entitled, by
reason of the holder's death or Bankruptcy or otherwise, unless they become the
holders of those Shares.

EXERCISE OF TRANSMITTEES' RIGHTS

Transmittees who wish to become the holders of Shares to which they have become
entitled must notify the Company in writing of that wish.

It the Transmittee wishes to have a Share Transferred to another person, the
Transmittee must execute an instrument of Transfer in respect of it.

Any notice or instrument of Transfer given or executed under this article is to be treated
as if it were given or executed by the person from whom the Transmiltee has derived
rights in respect of the Share, and as if the event which gave rise to the transmission
had not occurred and so that the notice or instrument of Transfer is treated in the same
way under these Articles as a Transfer executed by that person

Dividends and Other Distributions

55
55.1
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55.6

PROCEDURE FOR DECLARING DIVIDENDS

Subject to these Articles (including without limitation, article 3.1), the Company may by
ordinary resolution declare dividends, and the Directors may decide to pay interim
dividends.

A dividend must not be declared unless the Directors have made a recommendation as
to 1ts amount. Such a dividend must not exceed the amount recommended by the
Directors.

No dividend may be declared or paid unless it is in accordance with the Members’
respective rights.

Unless the Members’ resolution to declare, or the Directors’ decision to pay, a dividend,
or to the extent that the terms on which Shares are issued, specily otherwise, all
dividends must be paid by reference to each Member's holding of Shares on the date of
the resolution or decisfon to daclare or pay it.

If the Company’s share capital is divided into different classes, no intenm dividend may
be paid on Shares carrying deferred or non-preferred rights if, at the time of payment,
any preferential dividend is in arrears.

The Directors may pay at Intervals any dividend payable at a fixed rate If it appears to
them that the profits available for distribution justify the payment.
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It the Directors act in good faith, they do not incur any hability to the holders of Shares
conferring preferred nghts for any loss they may suffer by the lawful payment of an
interim dividend on Shares with deferred or non-preferred rights

CALCULATION OF DIVIDENDS

Except as otherwise provided by these Articles or the rights attached to Shares, all
dividends must be declared and paid according to the amounts paid up on the Shares
on which the dividend is paid and apportioned and paid proportionately to the amounts
paid up on the Shares dunng any portion or portions of the period in respect of which the
dwvidend is paid

If any Share is issued on terms providing that it ranks for dividend as from a parlicular
date that Share ranks for dividend accordingly

For the purpeses of calculating dividends, no account is to be taken of any amount
which has been paid up on a Share in advance of the due date for payment of that
amount and any dividends or other monies payabls on or in respect of any Share may
be declared in any currency or currencies, and paid in the same currency or currencies
or in any other currency or currencies, as the Directors may determine, using where
required such basis of conversion (including the rate and timing of conversion} as the
Directors daecids.

PAYMENTYT OF DIVIDENDS AND OTHER DISTRIBUTIONS

Where a dividend or other sum which is a distribution is payable in respect of a Share, it
must be paid by one or more of the following means

{a) transfer to a bank or building society account specified by the distnbution
recipient either in writing or as the Directors may otherwise decide;

(b) sending a chegue made payable to the distnbution recipient by post to the
distribution recipient at the distribution recipient's registered address (if the
distribution recipient is a holder of the Share), or {in any other case) to an
address specified by the distribution recipient either in writing or as the Directors
may otherwise decide,

(c) sending a cheque made payable to such person by post to such person at such
address as the distribution recipient has specified either in wriling or as the
Directors may otherwise decide; or

(d) any other means of payment as the Directors agres with the distribution
recipient either in writing or by such other means as the Directors decide.

In these Articles, *the distribution recipient" means, in respect of a Share in respect of
which & dividend or other sum is payable:

(@) the holder of the Share; or

(b) if the Share has two or more joint holders, whichever of them is named first in
the register of Members, or

(c) if the holder is no longer entitled to the Share by reason of death or Bankruptcy,
or otherwise by operation of law, the Transmittee.

DEDUCTIONS FROM DISTRIBUTIONS IN RESPECT OF SUMS OWED TO THE
COMPANY

If:
(a} a Share is subject to the Company’s lien; and

(b) the Directors are entitled to issue a lien enforcement notice in respect of it,
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they may, instead of 1ssuing a llen enforcement notice, deduct from any dividend or
other sum payable in respect of the Share any sum of money which is payable to the
Company in respect of that Share to the extent that they are entitled to require payment
under a lien enforcement notice.

Money so deducted must be used to pay any of the sums payable in respect of that
Share.

The Company must notify the distnbution recipient in writing of:
(a) the fact and amount of any such deduction;

(b) any non-payment of a dividend or other sum payable in respect of a Share
resulting from any such deduction; and

(c) how the money deducted has been applied
NO INTEREST ON DISTRIBUTIONS

The Company may not pay interest on any dividend or other sum payable In respect of a
Share unless otherwise provided by the terms on which the Share was issued or the
provisions of another agreement betwasen the holder of that Share and the Company.

UNCLAIMED DISTRIBUTIONS

All dividends or other sums which are payable in respect of Shares and unclaimed after
having been declared or become payable, may be invested or otherwise made use of by
the Directors for the benefit of the Company until claimed.

The payment of any such dividend or other sum into a separate account does not make
the Company a trustee in respect of it.

It 12 years have passed from the date on which a dividend or other sum became due for
payment, and the distribution recipient has not claimed it, the distribution recipient is no
longer entilled to that dwvidend or other sum and it ceases to remain owing by the
Company.

NON-CASH DISTRIBUTIONS

Subject to the terms of issue of the Share in question, the Company may, by ordinary
resolution on the recommendation of the Directars, decide to pay all or part of a dividend
or other distribution payable in respect of a Share by transferring non-cash assets of
equivalent value (including, without limitation, Shares or other securities in any
company)

For the purposes of paying a non-cash distnbution, the Directors may make whatever
arrangements they think fit, including, where any difficulty arises regarding the
distribution:

(a) fixing the value of any assets;

{b) paying cash to any distribution recipient on the basis of that value in order to
adjust the nghts of recipients; and

(c) vesting any assets in trustees.

WAIVER OF DISTRIBUTIONS

Distribution recipients may waive their entittement to a dividend or other distribution
payable in respect of a Share by giving the Gompany noflice in writing to that effect, but
if,

(a) the Share has more than one holder, or
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(b) more than one person is entitled to the Share, whether by reason of the death or
Bankruptcy of one or more joint holders, or otherwise,

the notice is not effective unless it is expressed to be given, and signed, by all the
holders or persons otherwise entitled to the Share.

DISTRIBUTION IN SPECIE ON WINDING UP

If the Company Is wound up, the liquidator may, with the sanction of a special resolution
of the Company and any other sanction required by law, divide among the Members in
specie the whole or any part of the assets of the Company and may, for that purpose,
value any assets and determine how the division shall be carried out as between the
Members or different classes of Members. The liquidator may, with such sanction, vest
the whole or any part of the assets in trustees upon such trusts for the benefit of
Members as the fiquidator with such sanction determines, but no Member shall be
compelled to accept any assets upon which there is a liability.

Capitalisation of Profits

64
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AUTHORITY TQ CAPITALISE AND APPROPRIATION OF CAPITALISED SUMS

Subject to these Articles, the Directors may, if they are so authorised by an ordinary
resolution:

(a) decide to capitalise any profits of the Company (whether or not they are
available for distribution} which are not required for paying a preferential
dividend, or any sum standing to the credit of any fund or reserve, including but
not limited to the Company's share premium account, capital redemption
reserve, merger reserve, redenomination reserve or revaluation reserve; and

(b) appropriate any sum which they so decide to capitafise (a "capitalised sum®) to
the persons who would have been entitled to it if it were distributed by way of
dividend (the "persons entitled"} and in the same proportions.

Capitalised sums must be applied on behalf of the persons entitled, and in the same
proportions as a dividend would have been distributed to them, and the Company shall
for the purposes of this article be deemed to be such a Member in relation to any Shares
held as treasury Shares which, if not so held, would have ranked for any such
distribution by way of dividend, but only Insofar as the appropriated sum is to be applied
in paying up in full Shares of the Company.

Any capilalised sum may be applied in paying up new Shares of a nominal amount
equal to the capitalised sum which are then allotted credited as fully paid to the persons
entitled or as they may direct

A capitalised sum which was appropriated from profits available for distribution may be
applied:

(a) in or towards paying up any amounts unpaid on existing Shares held by the
persons entitled, or

(b) in paying up new debentures of the Company which are then allotted credited as
fully paid to the persons entitled or as they rnay direct.

Subject to these Articles, the Directors may.

(a) apply capitalised sums in accordance with articles 64.3 and 64.4 partly in one
way and partly in another,

[(3)] make such arrangements as they think fit to deal with Shares or debentures
becoming distributable in fractions under this article {including the issuing of
fractional certificates or the making of cash payments); and
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(€) authorise any person to enter into an agreement with the Company on behalf of
all the persons entitled which is binding on them in respect of the allotment of
Shares and debentures to them under this article.

Organisation of General Meetings
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ATTENDANCE AND SPEAKING AT GENERAL MEETINGS

A person is able to exercise the right to speak at a general meeting when that person I1s
in @ position to communicate to all those attending the meeting, during the meeting, any
information or opinions which that person has on thae business of the meeting

A persan is able to exercise the right to vote at a general meeting when:

(a) that person is able to vote, during the meeting, on resolutions put to the vote at
the meeting, and

(b) that person’s vote can be taken into account in determining whether or not such
resolutions are passed at the same ime as the votes of all the other persons
attending the meeting

The Directors may make whatever arrangements they consider appropriate to enable
those attending a general meeting to exercise their rights to speak or vote at it

In determining attendance at a general meeting, it is immaterial whether any two or more
Members attending it are in the same place as each other.

Two or more persons who are not in the same place as each other attend a general
meeting if their circumstances are such that if they have {or were to have) rights to
speak and vote at that mesting, they are (or would be) able to exercise them.

QUORUM FOR GENERAL MEETINGS

No business other than the appointment of the chairman of the meeting is to be
transacted at a general meeting If the persons attending it do not constitute a quorum.

Subject to arlicle 3.7(a), any two persons entitled to vote upon the business to be
transacted, each being a Member or a proxy for a Member or a duly authonsed
representative of a corporation that is a Member, shall be a quorum at a general meeting
save that in the case of an adjourned general meeting pursuant o article 3.7(d), any one
such person shall be a quorum

CHAIRING GENERAL MEETINGS

It the Directors have appointed a chairman, the chairman shall chair general meetings if
present and willing to do so.

If the Diractors have not appointed a chairman, or if the chairman is unwilling to chair the
meeting or is not present within ten minutes of the time at which a meeting was dus to
start, the Directors present, or {if no Direclors are present) the meeting, must appoint a
Director or Member to chair the meeting, and the appointment of the chairman of the
meeting must be the first business of the meeting.

The person chalring a meeting in accordance with this article is referred to as “the
chairman of the meeting®.

ATTENDANCE AND SPEAKING BY DIRECTORS AND NON-MEMBERS
Directors may attend and speak at general mestings, whether or not they are Members

The chairman of the meeling may permit other persons who are not Members, or
otherwise entitled to exercise the rights of Members in relation to general meetings, to
attend and speak at a general meeting.
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ADJOURNMENT

Subject to any provision to the contrary contained in Part A of these Aricles, if the
persons attending a general meeting within haff an hour of the time at which the meeting
was due to start do not constitute a quorum, or if duning a mesting a quorum ceases to
be present, if the meeting was convened by the Members, the meeting shall be
dissolved and, in any other case, the chairman of the meeting must adjourn it Subject
to any provision to the contrary contained in Part A as aforesaid, If at the adjourned
mesting the persons attending within half an hour of the time at which the meeting was
due to start do not constitute a quorum, the Members present shall constitute a quorum.

The chalrman of the meeting may adjourn a general meeting at which a quorum is
present if:

(a the meeting consents to an adjournment; or

(b) it appears to the chairman of the meeting that an adjournment is necessary to
protect the safely of any person attending the meeting or ensure that the
business of the meeting is conducted in an orderly manner

The chairman of the meeting must adjourn a general meeting if directed to do so by the
meeting

Subject to any applicable provisions of Part A of these Articles with regard to the liming
and location of any adjourned meeting and any requirement for Investor Approval, when
adjourning a general meeting, the chairman of the meeting must:

(a) either specify the time and place to which it is adjourned or state that it is to
continue at a time and place to be fixed by the Directors; and

{b) have regard to any directions as to the time and place of any adjournment which
have been given by the mesting.

If the continuation of an adjourned meeting is to take place more than 14 days after it
was adjourned, the Company must give al least seven clear days' notice of It.

(a} to the same persons to whom notice of the Company's general meetings I1s
required to be given; and

{b) containing the same information which such notice is required to contain.

No business may be transacted at an adjourned general meeting which could not
properly have been transacted at the meeting if the adjournment had not taken place.

Voting at General Meelings

70

71
711

71.2

VOTING: GENERAL

A resolution put to the vote of a general meeting must be decided on a show of hands
unless a poll is duly demanded in accordance with these Articles.

ERRORS AND DISPUTES

No objection may be raised to the qualification of any person voling at a general meeting
except at the meeting or adjourned meeting at which the vote objected to is tendered,
and every vote not disallowed at the meeting is valid

Any such objection must be referred to the chairman of the meeting, whose decision is
final.
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POLL VOTES
A poll on a resolution rmay be demanded
{a) in advance of the general meeting where it is to be put to the vote; or

(b) at a general meeting, either before a show of hands on that resolution or
immediately after the result of a show of hands on that resotution is declared.

A poll on a resolution may be demanded by the chairman of the meeting, the Directors
or any qualifying person (as defined in section 318 of the Companies Act) present and
entitled to vote on the resolution.

A demand for a poll may be withdrawn if:
(a) the poli has not yet been taken; and
(b) the chairman of the meeting consents to the withdrawal.

A demand so withdrawn shall not be taken to have invalidated the result of a show of
hands declared before the demand was made.

Polls must be taken immediately and in such manner as the chairman of the meeting
directs.

CONTENT OF PROXY NOTICES
Proxies may only validly be appointed by a notice in writing {a “proxy notice") which
(a) states the name and address of the Member appointing the proxy,

(b) identifies the person appointed to be that Member's proxy and the general
meeting in relation to which that person is appointed;

{c) is signed by or on behalf of the Member appointing the proxy, or is authenticated
in such manner as the Directors may determine; and

(d) Is delivered to the Company in accordance with these Articles not less than 48
hours before the time appointed for holding the general meeting in relation to
which the proxy 1s appointed and in accordance with any Instructions contained
in the notice of the general meeting to which they relate (but notwithstanding this
an appointment of a proxy may be accepted by the Directors at any time pnor to
the meseting at which the person named in the appointment proposes to vote (or,
where a poll 1s demanded at the meeting, but not taken forthwith, at any time
prior to the taking of the poll)).

The Company may require proxy notices to ba delivered in a particular form, and may
specify different forms for different purposes.

Proxy notices may specify how the proxy appointed under them is to vote {or that the
proxy is to abstain from voting) on one or more resolutions, but the Company shall not
be obliged to ascertain that any proxy has complied with those or any other instructions
given by the appointor and no decision on any resolution shall be vitiated by reason only
that any proxy has not done so

On a vote on a resolution on a show of hands at a meeting, every proxy present who
has been duly appointed by one or more Members entitled to vote on the resolution has
one vote, except that if the proxy has been duly appointed by more than one Member
entitled to vote on the resolution and:

(a) has been instructed by one or more of those Members to vote for the resolution
and by one or more other of those Members to vote against it; or
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{b) has been instructed to vote the same way (either for or against) on the
rasolution by all of those Members except those who have given the proxy
discretion as to how to vote on the resolution,

the proxy is entitled to one vote for and one vote against the resolution.
Unless a proxy notice indicates otherwise, it must be treated as

{a) allowing the person appointed under it as a proxy discretion as to how to vote on
any ancillary or procedural resolutions put to the meeting; and

(b} appointing that person as a proxy in relation to any adjournment of the general
meeting to which it relates as well as the meeting itself.

DELIVERY OF PROXY NOTICES

A person who is enlitled to attend, speak or vote (either 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.

An appointrment under a proxy notice may be revoked by delivering to the Company a
nofice 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 appointment only takes effect if it is delivered before the start
of the meeting or adjourned meeting to which it relates.

if a proxy notice is not executed by the person appointing the proxy, it must be
accompanied by written evidence of the authority of the person who executed it to
execute it on the appointor's behalf.

AMENDMENTS TO RESOLUTIONS

An ordinary resolution to be proposed at a general meeting may be amended by
ordinary resolution if:

(a) notice of the proposed amendment 15 given to the Company in writing by a
person entitled to vote at the general meeling at which it is to be proposed not
less than 48 hours before the meeting 1s to take place (or such later time as the
chairman of the meeting may determine), and

(b) the proposed amendment does not, in the reasonable opinion of the chairman of
the meeting, materially alter the scope of the resolution.

A special resolution to be proposed at a general meeting may be amended by ordinary
resolution, if:

(a) the chairman of the meeting proposes the amendment at the general meeting at
which the resolution is to be proposed; and

{b) the amendment does not go beyend what is necessary to correct a grammatical
or other non-substantive error in the resolution.

If the charrman of the meeting, acting in good faith, wrongly decides that an amendment
to a resolution is out of order, the chairman's error does not invalidate the vote on that
resolution,

NO VOTING OF SHARES ON WHICH MONEY OWED TO COMPANY

No voting rights attached to a Share may be exercised at any general meeting, at any
adjournment of it, or on any polt called at or in relation {o it, or in relation to any written
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resolution of the Company unless all amounts payable to the Company In respect of that
Share have been paid.

Application of Rules to Class Meeting

77

77.1

78
781

782

78.3

78 4

78.5

78.6

78.7

CLASS 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.

MEANS OF COMMUNICATION TO BE USED

Subject to these Articles, anything sent or supplied by or to the Company under these
Arlicles may be sent or supplied in any way in which the Companies Act provides tor
documents or information which are authorised or required by any provision of the
Companies Act to be sent or supplied by or to the Company.

Except insofar as the Companies Act requires otherwise and save In respect of any
notices sent by an Investor Majorily or an lavestor Director pursuant to a provision of
Part A of these Anticles or pursuant to arlicle 33, the Company shall not be obliged to
accept any nolice, document or other information sent or supplied to the Company in
electronic form unless it satisties such stipulations, conditions or restrictions (including,
without limitation, for the purpose of authentication) as the Directors think fit, and the
Company shall be entitled to require any such notice, document or information to be
sent or supplied in hard copy form instead.

In the case of joint holders of a Share, except insofar as these Articles otherwise
provide, all notices, documents or other information shall be given to the joint holder
whose name stands first in the register of Members in respect of the joint holding and
shall be deemed to have been given to all the joint holders. For all purposes, including
the execution of any appointment of proxy, resolution in writing, notice or other
document (including anything sent or supplied in electronic form} executed or approved
pursuant to any provision of these Articles, execution by any one of such jaint holders
shall be deemed to be and shall be accepted as execution by all the joint holders.

In the case of a Member that is a corporation, for all purposes, including the execution of
any appointment of proxy, resolution in writing, notice or other document {including
anything sent or supplied in electronic form) executed or approved pursuant to any
provision of these Articles, execution by any director or the secretary of that corporation
or any other person who appears to any officer of the Company (acting reascnably and
in good faith) to have been duly authorised to execute shall be deemed to be and shall
be accepled as execution by that corporation.

A Member whose registered address is not within the United Kingdom and who notifies
the Company of an address within the United Kingdom at which notices, documents or
other information may be served on or delivered to him shall be entitted to have such
things served on or delivered to him at that address (in the manner referred to above),
but otherwise no such Mernber shall be entitled to receve any notice, document or other
information from the Company If the address is that Member's address for sending or
receiving documents or information by electronic means the Directors may at any time
without prior notice {and whether or not the Company has previously sent or supplied
any documents or information in electronic form to that address) refuse to send or
supply any documents or information to that address.

Subject to these Articles, any notice or document to be sent or supplied to a Director in
connection with the taking of decisions by Directors may also be sent or supplied by the
means by which that Direclor has asked to be sent or supplied with such notices or
documents for the time being.

A Director may agree with the Company that notices or documents sent to that Director
in a particular way are to be deemed to have been raeceived within a specified time of
their baing sent, and for the specified time to be less than 48 hours.
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Every person who becomes entitled to a Share shalt be bound by any notice in respect
of that Share which, before his name is entered in the register of Members, has been
given to the person from whom he darives his title.

WHEN INFORMATION DEEMED TO HAVE BEEN RECEIVED

Any document or information sent or supplied by the Company or a Member shall be
deemed to have been received by the intended recipient:

(a) where the document or information is properly addrassed and sent by first class
post or other delivery service to an address in the United Kingdom, on the day
(whether or not it 1s a working day) following the day (whether or not it is a
working day) on which it was put in the post or given to the delivery agent and,
in proving that it was duly sent, it shall be sufficient to prove that the document
or information was properly addressed, prepaid and put in the post or duly given
to the delivery agent;

(b) where (without prejudice to article 78 5) the document or information is properly
addressed and sent by post or other delivery service to an address outside the
United Kingdom, five working days after it was put in the post or given to the
delivery agent and, in proving that it was duly sent, it shall be sufficient to prove
that the document or information was properly addressed, prepaid and put in the
post or duly given to the delivery agent,

(c) where the document or information is not sent by post or other delivery service
but delivered personally or Jeit at the intended recipient's address, on the day
{whether or not a working day) and iime that it was delivered or so left;

(d) where the document or information is properly addressed and sent or supplied
by electronic means, on the day (whether or not a working day) and time that it
was sent and proof that it was sent in accordance with guidance Issued by the
Institute of Chartered Secretaries and Administrators shall be conclusive
evidence that it was sent;

{e) where the document or information i1s sent or supplied by means of a website,
when the material was first made available on the website or (if Yater) when the
intended recipient received {or is deemed to have received) notice of the fact
that the material was available ont the website.

COMPANY SEALS
Any common seal may only be used by the authority of the Directors.

The Directors may decide by what means and in what form any common seal is to be
used.

Unless otherwise decided by the Directors, if the Company has a common seal and it is
affixed to a document, the document must also be signed by at least one authorised
person in the presence of a witnass who atlests the signature.

For the purposes of this article, an authorised person is:
(a) any Director of the Company;
(b) the company secretary (if any); or

(c} any person authorised by the Directors for the purpose of signing documents to
which the commen seal I1s applied.
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NO RIGHT TO INSPECT ACCOUNTS AND OTHER RECORDS

Except as provided by law or authorised by the Directors or an ordinary resolution of the
Company or pursuant to the provisions of the investment Agreement, no person is
entitled to inspect any of the Company's accounting or other records or documents
merely by virtue of being a Member

PROVISION FOR EMPLOYEES ON CESSATION OF BUSINESS

The Directors may decide to make provision for the benefit of persons employed or
formerly employed by the Company or any of its subsidianies {other than a Director or
former Director or shadow Director) in connection with the cessation or transfer to any
person of the whole or part of the undertaking of the Company or that subsidiary.

SECRETARY

Subject to the Compantes Act, the Directors may appoint a company secretary (or two or
more persons as joint secretary) for such term, at such remuneration and upon such
conditions as the Directors may think fit; and any company secretary (or joint secretary)
so appointed may be removed by the Directors. The Direclors may also from time to
tme appoint on such terms as they think fit, and remove, one or more assistant or
deputy secretaries.

Directors’ Indemnity and Insurance

84
8414

842

85
851

INDEMNITY

Subject to article B4 2 {but without prejudice to any indemnity to which a Relevant Officer
Is otherwise entitled):

(a) a Relevant Officer may be indemnified out of the Company’s assets to
whatever extent the Directors may determing against:

U] any bability incurred by that officer in connection with any negligence,
default, breach of duty or breach of trust in relation to the Company or
any other Group Company;

(i) any lhabiity incurred by that Relevant Officer in connection with the
activities of the Company or any other Group Company in its capacity
as a trustee of an occupational pension scheme (as defined in section
235(6) of the Companies Act);

{iii) any other liability incurred by that Relevant Officer as an officer of the
Company or any other Group Company; and

) the Company may, to whatever extent the Directors may determine, provide
funds to meet expenditure incurred or to be incurred by a Relevant Officer in
defending any criminal or civil proceedings in connection with any alleged
negligence, default, breach of duty or breach of trust by him in relation to the
Company or any other Group Company, or any investigation, or action proposed
to be taken, by a regulatory authority in that connection, or for the purposes of
an application for relief, or in order to enable a Director to avoid incurring such
expenditure.

This article does not authorise any indemnity that would be prohibited or rendered void
by any provision of the Companies Act or by any other provision of law

INSURANCE

The Directors may decide to purchase and maintain insurance, at the expense of the
Campany, for the benefit of any Relevant Officer in respect of any relevant loss.
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85.2 In this article, a "relevant loss" means any loss or liabilily which has been or may be
incurred by a Relevant Officer in connection with that Relevant Officer's duties or powers
In relation to the Company, any other Group Company or any pension fund or
employees’ share scheme of the Company or of any other Group Company
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