Company Number: 02246655

THE COMPANIES ACT 2006
PRIVATE COMPANY LIMITED BY SHARES

THE ABBEY GROUP OF GLOUCESTER LIMITED (“the Company”)

By Resolutions 1n writing signed on &=~ F&Ban@y 2014 pursuant to Chapter 2 of Part
13 of the Companies Act 2006, by the members entitied to receive notice to attend
and vote at General Meetings of the Company the following RESOLUTIONS were
duly passed

SPECIAL RESOLUTION

1 THAT the articles of association accompanying this resolution (for the purposes of
identification marked "A") be adopted as the articies of association of the Company in
substitution for and to the exclusion of the existing articles of association of the

Company
ORDINARY RESOLUTION

2 That, in accordance with section 551 of the Act, the directors be generally and
uncondritionally authorised to allot shares in the capital of the Company up to an
aggregate nominal amount of £40,000, compnsing 40,000 B ordinary shares of £1 00
("B Ordinary Shares") each in the capital of the Company, provided that this
authority shall, unless renewed, varnied or revoked by the Company, expire on the
fifth anniversary hereof, save that the Company may, before such expiry, make an
offer or agreement which would or might require shares to be allotted and the
directors may aflot shares in pursuance of such offer or agreement notwithstanding
that the authority conferred by this resolution has expired

This authority I1s in substitution for all previous authonties conferred on the directors
in accordance with section 80 of the Companies Act 1985 or section 551 of the Act,
but without prejudice to any allotment of shares already made pursuant to such

authonty

THURSDAY

06/03/2014
COMPANIES HOUSE

*A333YEPE*
A13

#215




SPECIAL RESOLUTION

3 That the directors be given power in accordance with sections 569 to 573
Companies Act 2006 to allot such B Ordinary Shares as set out in Resolution 2
above as If section 561 did not apply to those shares and that the directors be
authorised to allot such shares as If any rights of pre-emption contained in the

Company's articles of association or otherwise did not apply to such allotment

Signed M | SOV N Director




ABBEY GROUP OF GLOUCESTER LIMITED

ARTICLES OF ASSOCIATION

Adopted on o7 FErcure{ 2014

Wleltaenl clark

rickerbys

SOLICITORS

BUSINESS SERVICES DEPARTMENT
Ellenborough House, Wellington Street, Cheltenham, GL30 1YD
Telephone (Cheltenham) 01242 224 422
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Company No. 02246655

1.

COMPANIES ACT 2006
COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
OF
ABBEY GROUP OF GLOUCESTER LIMITED

("the Company")

(adopted by Written Resolution of the Company passed on /7 2 Fegluad 2014)

DEFINITIONS AND INTERPRETATION

11

In these Articles the following words and expressions will have the following
meanings

"Accounts™ means the audited consolidated accounts of the Company,

"A Ordinary Share" means an A ordinary share of £1 00 in the capital of the
Company,

"Auditors” means the Company's incumbent auditors from time to time If
appointed, or the Company's accountants If auditors are not appointed,

“Board" means the incumbent board of Directors, properly constituted in
accordance with these Articles,

"B Ordinary Share" means a B Ordinary share of £1 00 in the capital of the
Company,

"Business Day" means a day (which for these purposes ends at 5 30pm) on
which banks are open for commercial business in the City of London other
than a Saturday or Sunday,

*C Preference Share" means a C preference share of £1 00 in the capital of
the Company,

"Commencement Date” means the date on which these Articles are

aaopted,
"Companies Act” means the Companies Act 2006,

"Compulsory Seller” has the meaning given in the Shareholders'
Agreement,

"Connected Person" has the meaning gwven in section 1062 of the
Corporation Tax Act 2010,




"Controlling Interest" in relation to a person means the ownership by that
person and his or its Connected Persons of Shares carrying the nght to more
than 50 per cent of the total number of votes which may be cast cn a polt at a
general meeting of the Company,

"Directors” means the Company's incumbent directors from time to time and
"Director” means any one of them,

"Equity Shares” means the issued A Ordinary Shares and B Ordinary
Shares at any time, and ali shares derved from them (and any of them)
whether by conversion, consolidation or sub-division or by way of nghts or
bonus 1ssue or otherwise in issue,

"Liquidation” means the passing of a resolution for the winding-up of the
Company,

“Market Value” has the meaning given in Articie 11 in relatton to voluntary
share transfers,

"Member" means a registered holder of any Share as recorded in the
Company's register of members,

"Model Articles” means the model articles for private companies hmited by
shares contained in Schedule 1 to The Companies (Model Aricles)
Regulations 2008 (S| 2008/3229), as amended prior to the Commencement
Date,

"Proposed Transferee” means a person to whom a Seller proposes to
transfer Sale Shares,

"Sale Shares" means Shares or any interest in or ansing from any Shares
{an option or other ltke nght to acquire any Shares (whether by subscription or
otherwise) being deemed to be an interest in a Share for this purpose) which
a Seller wishes or 1s required or deemed to transfer,

"Seller” means any Member who wishes to transfer any Sale Shares,
"Share" means a share in the capital of the Company of whatever class,

"Shareholders’ Agreement” means the shareholder agreement dated on the
Commencement Date and made between (1)the Company (2) Dawd
Brennan (3) Anthony Sills and (4) Simon Williams,

"Shareholder Consent” has the meaning given in the Shareholders'

A o "y
Agreement,

"Total Transfer Condition" means a condition in a Transfer Notice
stipulating that such Transfer Notice 1s conditional upon alt and not some only
of the Sale Shares specified in 1t being sold, and

"Transfer Notice" means a notice in writing by a Seller of his wish to transfer
any Shares,
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13

14

15

186

Words and phrases which are defined in any prowvision of these Articles other
than Article 1 1 shall bear that defined meaning wherever they appear in
these Articles unless a contrary intention appears

Words and phrases which are defined or referred to in or for the purposes of
the Companies Act (excluding any statutory modification of that meaning not
in force when these Articles become binding on the Company) or the Model
Articles have the same meanings in these Articles unless a contrary intention
appears

If there 1s any conflict or inconsistency between any provision of the Model
Articles and any provision of these Articies the latter shall prevail

In these Articles, unless a contrary intention appears

151 words which refer to the singular number include the plural
number and vice versa, words which refer to one gender include
all genders, and words which refer to persons include bodies
corporate and unincorporated associations,

152 reference to a statute or a statutory provision includes reference
to

1521 the statute or statutory provision as modified or re-enacted or
both from time to time, and

1522 any subordinate legisiation made under the statutory
provision (as modified or re-enacted as set out above),

153 reference to a Reguiation i1s to a regulation of the Model Articles,
and reference to an Article s to a provision of these Articles, and

154 reference to "wntten” or "in wnting" includes any method of
representing or reproducing words in a legible form

Unless it 1s specifically stated otherwise, any dispute as to value, or as to
calculations or adjustments to be made, or as to amount, whether to or in
respect of amount of dividend by reference to management accounts under
Article 5 2, Market Value of Sale Shares under Article 104 2 2 or otherwise
pursuant to these Articles or the Shareholders' Agreement, will be referred
immediately to the Auditors for final determination If the Auditors decline to
act n respect of any such referral, the matter wili be determined by an
independent firm of chartered accountants agreed for the purpose by the

parties concerned of, in default of agreement within five Business Days after
e An wrlibnre hawa Henl:neﬁ try ac" ar\nnnﬂfad v bhes imeombant Prq\alﬂlqnl' cf
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the Institute of Chartered Accountants in England and Wales The Auditors or
independent accountants (as the case may be} will act as expert and not as
arbitrator and thewr costs will be borne as directed by the Article in question or,
if the Article 1s silent on the point, as directed by the Auditors/independent
accountants In the absence of any such direction, such costs will be borne
equally between the parties concerned The wrniten certficate of the
Auditors/independent accountants (as the case may be) will be conclusive
and binding on the Company and the Members (except in the case of fraud or
manifest error)
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18

The headings in these Articles are included for convenience only and do not
affect the meaning of these Articles

Where, for any purpose, an ordinary resolution of the Company I1s required, a
special resolution 1s aiso effective for that purpose

ADOPTION OF THE MODEL ARTICLES ETC

21

22

The Model Artictes shall apply to the Company, except in so far as they are
modified or excluded by these Articles or are inconsistent with these Articles,
and, subject to any such modifications, exclusions or inconststenctes, shall
together with these Articles constitute the articles of association of the
Company to the exclusion of any other articles or regulations set out In any
statute or in any statutory instrument or other subordinate legislation

The Company is a private company and no shares or debentures of the
Company may be offered to the public

SHARE CAPITAL

31

32

33

The issued share capital of the Company at the Commencement Date is
311 80,000 A Ordinary Shares,
312 10,000 B Ordinary Shares, and
313 20,000 C Preference Shares

Subject to the other provisions of these Articles and the Companies Act and
without prejudice to the nghts attached to any existing Shares, any Share
may be 1ssued with or have attached to it such nghts or restrictions as the
Company may by special resolution determine

In accordance with and subject to the other provisions of these Articles and
the Companies Act, the Company may

331 subject to any nghts conferred on the hoiders of any other
Shares 1ssue Shares that are to be redeemed or are liable to be
redeemed at the option of the Company or holder,

332 subject to any nights conferred on the holders of any class of
Shares purchase its own Shares (including any redeemable
Shares),

W
w
(%]

make a payment in respect of the redemption or purchase of any

TIGAINGS G Ay

of its own Shares as authorised by these Amcles otherwise than
out of distnbutable profits of the Company or the proceeds of a
fresh issue of Shares

SHARE RIGHTS

The nghts and restrictions attaching to the A Ordinary Shares, B Ordinary Shares
and C Preference Shares are set out in full in these Articles and the Sharehoiders’
Agreement The nights and restnctions which attach to any other class of Shares to
be issued (including the terms, condiions and manner of redemption of any




redeemable shares) will be determined by special resolutton Regulation 22 shall be
modified accordingly

SHARE RIGHTS - INCOME

Dividends - general

51

52

53

Any dividend wili be paid in cash on the nominal value paid up or credited as
paid up on of the Shares (unless in relation to any Share, less than the
nominal value of the Share has been paid in which case the amount to be
paid will be on the amount paid up on the Share) in respect of which it is
payabile and will belong to and be paid to the holders of the relevant class of
Shares pro rata according to their holdings of such class, unless otherwise
agreed in writing by all Shareholders

If at any time it 1s not possible to determine the amount of any dividend or
payment by reference to any Accounts, such amount will be determined by
reference to the latest avallable management accounts Any dispute as to
such amount will be determined in accordance with Article 16, whose
provisions will apply as If set out in full in this Article

The Company shall procure that the profits of any subsidiary undertaking for
the time being of the Company available for distribution shall be paid to it by
way of dividend

SHARE RIGHTS - RETURN OF CAPITAL

61

62

On a return of capitai of the Company on a Liquidation of the Company or
otherwise (other than a redemption of Shares or the purchase by the
Company of its own Shares), the surplus assets and retained profits of the
Company after payment of all habilities will be applied in accordance with the
Shareholders’ Agreement

Any return on a particular class of Shares will be made amongst their holders
pro rata as nearly as possible to their respective holdings of Shares of that
class

SHARE RIGHTS - VOTING

71

The A Ordinary Shares and B Ordinary Shares shall confer on the holders of
A Ordinary Shares and the Holders of B Ordinary Shares respectively the
voting nghts set out in section 284 of the Companies Act as If all references in
that section to "each share" were references to "each Equity Share"

The C Preference Shares shall not entitle the holders of such shares to
receive notice of or to attend or vote at any general meeting of the Company
unless

721 At the date of the notice convening the meeting the dividend on such
shares 1s at least one quarter in arrears, or

7 22 The business of the meeting includes the consideration of a resolution
for the winding up of the Company or for a reduction in the capital or
any resclution directly or adversely modifying or abrogating any of the
special nghts or pnvileges attaching to the C Preference Shares




ISSUE AND ALLOTMENT OF NEW SHARES

8.1

82

83

84

85

86

87

Save to the extent expressly authonsed from time to ttme by a special
resolution, the Board shall not exercise any power to allot Shares or to grant
nghts to subscnbe for, or to convert any security into, any Shares

in accordance with section 567(1) of the Companies Act, sections 561 and
562 of the Companies Act shall not apply to an allotment of equity secunties
(as defined in section 560(1) of the Companies Act) made by the Company

Subject to Article 8 5, and unless the Company by special resolution directs
otherwise, any new Shares will be offered by the Board for subscription to the
holders of the Equity Shares in such proportions as equal (as nearly as
possible) the proportion of Equity Shares held by them respectively at that
time For the purpose of this Article, the Equity Shares will be treated as one
class of Share

The offer will be made by nhotice specifying the number and class of Shares
offered, the price per Share, and a time (being not less than 14 days) within
which the offer, if not accepted, will deemed to be deciined At the end of that
period or, if earlier, on the receipt of an indication from the person(s) to whom
such notice Is given that hefthey dechne(s) to accept some or all of the
Shares so offered, the Board will offer the declined Shares in the same
proportions to the holders of Equity Shares who have accepted all the Shares
initially offered to them This further offer wili be made in the same manner as
the onginal offer but may, at the discretion of the Board, be imited to a penod
of seven days after which it wiil (to the extent that any Shares remain
unaccepted) be deemed to have been withdrawn

Any Shares not taken up at the end of the procedure set out in Articles 8 3
and 8 4 may be offered by the Board to a third party, and, subject to these
Articles, such Shares will be at the disposal of the Board who may allot, grant
optrons over or otherwise dispose of them to such persons at such times and
generally on such terms as they think fit However

851 no Shares will be issued at a discount,

8 5.2 no Shares wili be 1ssued more than three months after the end of
the peniod for acceptance of the last offer of such Shares under
Articles 83 and B4 unless the procedure set out in those
Articles is repeated in respect of such Shares, and

853 no Shares will be 1ssued on terms which are more favourable
than those on which they were offered to the Members

If, due to any ineguality between the number of new Shares to be 1ssued and
the number of Shares held by Members entitled to have the offer of new
Shares made to them, any difficulty anses in the apportionment of any such
new Shares amangst the Members, such difficutties will be determined by the
Board

Regulation 21(1) shalt not apply to the Company




10.

TRANSFERS OF SHARES - PROHIBITED TRANSFERS

General prohibitions

91

The Directors will not register any transfer of Shares to any of the following

911 any person who, in the opimon of the Board is carrying on
business directly or indirectly in competition with the Company,
except this restriction will not apply to

9111 any transfer required by and in accordance with clause 5 of
the Shareholders' Agreement, or

9112 any transfer of Shares pursuant to clauses 6 or 7 of the
Shareholders' Agreement,

912 any person who does not have legal capacity to transfer such
Shares or otherwise to comply fully with the provisions of these
Articles

Prohibition unless in accordance with Articles efc

92

93

94

Subject to Article 9 1, the Directors will not register a transfer of Shares
uniess the transfer been made in accordance with Article 10 or 15 In
accordance with clauses 10, 11 or 12 of the Shareholders' Agreement and the
proposed transferee has entered into a deed of adherence to, and in the form
required by, the Shareholders' Agreement

For the purpose of ensunng that
931 atransfer of Shares is permitted under these Articles, or

932 no circumstances have ansen whereby a Transfer Notice is
required to be or ought to have been given,

the Board may, require any Member or the legal personal representatives of a
deceased Members to procure that any person whom the Board reasonably
believe(s) to have information relevant to such purpose provides the
Company with such information and evidence as the Board think fit regarding
any matter which they may deem relevant for such purpose Pending the
provision of such information the Board will be entitled to refuse to register
any relevant transfer

Regulation 26(5) will not apply to the Company

PRE-EMPTION

Transfer notices

10 1

Subject to the prohibitions on transfers set out in Article 9, a Seiler must give
a Transfer Notice to the Company

102 Each Transfer Notice will relate to one ciass of Shares only and will specify

10 2 1 the number and class of Sale Shares,




10 2 2 the identity of the Proposed Transferee(s) (if any),

10 2 3 the pnce per Share at which the Seller wishes to transfer the
Sale Shares, and

10 2 4 whether or not the Transfer Notice 1s subject to a Total Transfer
Condition In the absence of any such stipulation it will be
deemed not to be so condittonal,

103 No Transfer Notice will be capable of vanation or cancellation without the
consent of the Board unless the Auditors (or independent accountants)
subsequently determine the Market Value of the Sale Shares to be less than
the price specified in the Transfer Notice

Transfer price

104 The Transfer Notice will constitute the Company as the agent of the Seller for
the transfer of all the legal titte to, beneficial ownership of and all interests and
nghts attaching to the Sale Shares in accordance with this Article 10 at the
following price ("Transfer Price”)

1041 the pnce which may be agreed between the Seller and the
Board as representing the Market Value of the Sale Shares or as
being acceptable to the Seller and not more than the Market
Value thereof within 10 Business Days after the date of service
or deemed service of the Transfer Notice, or

10 4 2 in default of agreement under Article 10 4 1 the lower of
10 4 2 1 the price per Share spectfied in the Transfer Notice, and
10 4 2 2 f the Board elects within 15 Business Days after the date of
service or deemed service of the Transfer Notice to mnstruct
the Auditors for the purpose, the Market Value of the Sale
Shares as at the date of service or deemed service of the

Transfer Notice, and as determmined in accordance with
Articles 16 and 11

First offer to Company

105 The following provistons of this Article 10 5 will apply to any transfer of any
Shares by any Member

10 51 At any time prior to the 10" Business Day after the later of
10 5 1 1 the recetpt by the Company of a Transfer Notice, and
10 5 1 2 the determination of the Transfer Price,

the Company may (in its capacity as agent for the Seller) immediately
offer at the Transfer Price such number of Sale Shares as the Board
may determine to the Company pursuant to the provisions of part 18
of the Companies Act

10 5 2 If the Company applies for any of the Sale Shares offered to it




under Article 10 5 1 within 15 Business Days after the date of
the offer, the Company will aliocate to itself the number of Sale
Shares apphed for on the later of

10 5 2 1 the fifteenth Business Day foliowing receipt of the Transfer
Notice, and

10 5 2 2 the date on which the Transfer Price 1s determined

1053 If all of the Sale Shares are so allocated, the provisions of
Articles 10 6 to 10 11 will not apply. If none or some only of the
Sale Shares are so allocated, the provisions of Articles 106 to
10 11 wili have effect as if reference to Sale Shares was to those
not allocated in accordance with this Article 10 5

Offer to Members

106

107

108

109

Subject to Article 10 5, within 10 Business Days after its receipt of a Transfer
Notice or, where ilater, on the determination of the Transfer Pnice, the
Company (in its capacity as agent for the Selier) will give notice In writing to
each of the Members holding the same class of Shares as the Sale Shares
(other than the Seller, a Compulsory Seller and any other Member who has
served or who 1s deemed to have served a Transfer Notice in respect of his
entire hoiding of Shares pursuant to which the sale of such Shares has not
then been concluded) in each case offenng the Sale Shares for sale at the
Transfer Pnice in accordance with Article 10 4 The notice will specify that the
relevant Members wili have a penod of up to 20 Business Days from the date
of such nottce within which to apply for some or all of the Sale Shares

If after the expiry of the offer penod specified in Articie 10 6 any Sale Shares
remain unaliocated the Company (in its capacity as agent for the Seller) will
give notice i writing to each of the Members (other than the Seiler, a
Compulsory Seller, any other Member who has served or who 1t I1s deemed to
have served a Transfer Notice in respect of his holding of Shares pursuant to
which the sale of such Shares has not been concluded and any other
Member to whom the Sale Shares were offered in accordance with Article
10 8) offering the unallocated Sale Shares for sale at the Transfer Price in
accordance with Article 104 The notice will specify that such Members will
have a penod of up to 20 Business Days from the date of such notice within
which to apply for some or all of the unaliocated Sale Shares

All Members to whom an offer 1s made under Article 10 6 must, before
making their applications for Sale Shares and in any event within ten
Business Days from the date of the notice given by the Company, notdfy the
Company in writing of whether they intend to accept the offer and, if so, the
number of Sale Shares, including Extra Shares, for which they intend to
apply

It will be a term of any offer made in accordance with Article 10 6 or Article
10 7 that, if there 1s competition between the relevant Members for the Sale
Shares or unallocated Sale Shares (as appropnate), such Sale Shares or
unallocated Sale Shares (as appropnate) will be treated as offered among the
relevant Members in proportion (as nearly as possible) to their existing
holdings of Shares of the same class in the case of an offer made In
accordance with Article 10 6 and to their existing holdings of Shares in the




10 10

case of an offer made in accordance with Articie 10 7 ("Proportionate
Entitlement”)

Each offer made in accordance with Article 10 6 and (if applicable) Articte
10 7 will also invite the relevant Members to indicate in their apphcations for
Sale Shares or unaliocated Sale Shares (as appropnate), whether they would
be willing to buy Shares in excess of their Proportionate Entittement should
any such Shares be available and, if so, how many ("Extra Shares")

Allocation of shares

10 11

1012

After the expiry of the offer period specified in Article 10 6 (or, iIf sooner, upon
valid applications being received for all of the Sale Shares in accordance with
that Article), or, If Article 10 7 1s applicable, after the expiry of the offer penod
specified in Article 10 7, the Board will allocate the Sale Shares as follows-

1011 1 f the total number of Sale Shares and unallocated Sale Shares
applied for (including Extra Shares) 1s equal to or less than the
avallable number of Sale Shares, each offeree wil! be allocated the
number apphed for in accordance with his application (subject to
Article 10 15), or

10 11 2 if the total number of Sale Shares and unallocated Sale Shares
apphed for 1s greater than the avallable number of Sale Shares,
each offeree will be allocated his Proportionate Entittement, or, if
less, the number of Sale Shares which he has appled for, and

10 11 3 applications for Extra Shares will be allocated in accordance with
such applications or, in the event of competition between relevant
Members, among those relevant Members who are applying for
Extra Shares in such proportions as equal (as nearly as possible)
the proportions of all the Shares held by them

Allocations of Sale Shares made by the Company pursuant to this Article 10
will constitute the acceptance by the persons to whom they are allocated of
the offer to purchase those Sale Shares on the terms offered to them,
provided that no person will be obliged to take more than the maximum
number of Sale Shares or unallocated Sale Shares (as appropriate) (including
Extra Shares) which he has indicated to the Company he is willing to
purchase

Completion of sale and purchase of Sale Shares

10 13

The Company will immediately upon allocating any Sale Shares (whether

nursyant to Article 10 5§ 2 or Article 10 11) give notice in writing ("Allacation
Notice") to the Seller and to each person to whom Sale Shares have been
allocated specifying

10131 the name and address of the person to whom Sale Shares have
been so allocated,

10 13 2 the number of Sale Shares so allocated,

1013 3 the aggregate price payable for them,

10




10 14

1015

10 13 4 any additional information required by Article 10 15 1 (if applicable),
and

10 135 (subject to Article 10 15 1) the place and time (being not later than 5
Business Days after the date of the Allocation Notice) at which the
sale of the Sale Shares will be completed

Subject to Article 10 15, completion of the sale and purchase of Sale Shares
in accordance with the Allocation Notice wilt take place at the place and tme
specified in the Allocation Notice when the Seller will, upon payment of the
due price, transfer those Sale Shares specified in the Allocation Notice and
deliver the relevant Share certificates to the persons to whom they have been
allocated

If the Transfer Notice included a Total Transfer Condition and the total
number of Shares applied for i1s less than the number of Sale Shares

1015 1 the Allocation Notice will refer to such Total Transfer Condition and
will contain a further offer, open for 28 days, to those persons to
whom Sale Shares have been allocated to apply for further Sale
Shares, and

10152 completion of the transfer in accordance with the preceding
paragraphs of this Article 10 will be conditional upon alf such Saie
Shares bemng so allocated

Defaulit by the Seller

1016

1017

Except in the case of an acquisition of Sale Shares by the Company, If the
Seller fails by the due completion date to execute and deliver transfers in
respect of any of the Sale Shares which he 1s due to transfer, the Board may
authorise any Director to

10 16 1 execute the necessary transfer(s) on the Seller's behaif, and

10 16 2 against receipt by the Company of the Transfer Price payable for the
relevant Sale Shares (to be held on trust for the Seller without
interest) (the receipt being a good discharge to the offeree who will
not be bound to see to the application of it), deliver such transfer(s)
to the relevant offeree(s).

The Board will authonse registration of the transfer(s), and of the offeree(s) as
the holder(s) of the Sale Shares so transferred, once appropriate stamp duty
has been paid After registration, the title of such offeree(s) as registered

holder(s) of such Sale Shares will not be affected by any wregulanty in, or

invahdity of such proceedings, which will not be questioned by any person

In the case of an acquisition of Sale Shares by the Company, if the Seller fails
by the due compietion date to transfer and/or to deliver the certificates (or a
suitable indemnity) in respect of any Sale Shares, the Board may authonse
any Director to execute, complete and dehver the necessary transfer and
indemnity to the Company on the Seller's behalf When that instrument has
been duly stamped, the Company will ensure that such share capital is
cancelled in accordance with the Companies Act, and will hold the purchase
monies on trust (without interest) for the Seiler

1%




11.

Exhaustion of pre-emption rights

1018 |mmediately after the exhaustion of any pre-emphtion process followed in
accordance with these Articles, if any Sale Shares remain unallocated, the
Company will notify the Seller of that fact The Seiler may, at any time within
1 calendar month after recewing such notice (but not otherwise unless the
pre-emption procedure set out in these Articles i1s repeated), transfer any
unsold Sale Shares to the Proposed Transferee at any price which 1s not less
than the Transfer Price, except that

1018 1 the Directors will refuse regrstration of any transfer to a Proposed
Transferee who 1s a person to whom Shares may not be transferred
by virtue of Articles 91 10r9 12,

1018 2 if any such transfer would, If made and registered, result in the
Proposed Transferee obtaining a Controling Interest, the Board will
refuse registration of such transfer until such time as an Approved
Offer has been made In accordance with the Shareholders'
Agreement, and

10 18 3 any such transfer must be in good faith and the Board may require
to be satisfied (in such manner as it may reasonably think fit) that
the Sale Shares are being sold at a pnce which i1s not less than the
Transfer Price wihout any deduction, rebate or allowance
whatsoever If not so satisfied, the Board may refuse to register the
transfer

VALUATION
Determination of "Market Value"”

If the Auditors (or, by virtue of Article 1 6, independent accountants) are required to
determine Market Value pursuant to Articie 10 4 2 2, the provisions set out below wiil

apply

111 Market Value will be determmed by the Auditors or, as the case may be,
independent accountants, first valuing the Company as a whoie

11 11 assuming, If the Company 1s then carrying on business as a
going concern, that it will continue to do so, and

11 12 assuming that the entire 1ssued share capital of the Company 1s
being sold as between a willing buyer and a willing seiler by
arm's-length private treaty for cash payabte in full on completion

112 Having valued the Company as a whole, the Auditors or, as the case may be,
independent accountants wili determine the Market Value of the Shares
concerned

11 21 having deducted from the value of the Company as a whole (If
not already taken into account when so valuing the Company)

11 22 any declared but unpaid dividend on Shares of any class, and

12



113

11 2 3 disregarding whether the Shares concerned represent a majonty
ar a minonty interest

The costs and expenses of the Auditors (or independent accountants) for
reporting on their opinion of the Market Value will be borne as to one half by
the Seller and as to other half by the purchasing Shareholders pro-rata to the
number of Sale Shares purchased by them uniess

11 3 1 the Seller revokes the Transfer Notice under Article 10 3, or

11 32 none of the Sate Shares are purchased by Members pursuant to
Article 10,

in which case the Seller will pay all such costs and expenses

Transmission of Shares

114

115

116

Regulations 27 to 29 shall take effect subject to Articles 11 5and 116

Without prejudice to clause 9 of the Shareholders' Agreement (the provisions
of which, when operable, will overnde the provisions of this Article 11 5 and
the provisions of Article 11 6), a person entitled to a Share or Shares In
consequence of the death, bankruptcy, recewvership or hquidation of a
Member or otherwise by operation of law shall be bound at any time, if called
upon in writing to do so by the Board not later than 90 days after the Directors
receive notice from the person concemed that he has become so entitled, to
give a Transfer Notice (without specifying a Transfer Price) in respect of all of
the Shares then registered in the name of the deceased or insolvent Member
in accordance with the prowvisions of Article 10, which will apply as If set out in
full in this Article

if any such person falls to give a Transfer Notice in accordance with
Article 11 5 within 10 Business Days after being called upon to do so

11 6 1 the Board may authonse any Director to execute and deliver a
transfer of the Shares concerned to a person appointed by the
Board as a nominee for the person entitled to the Shares, and

11 6 2 the Company may give a good receipt for the purchase pnce of
such Shares, register the purchaser or purchasers as the
holders of them and issue certfficates for the same to such
purchasers After registration, the title of such purchaser or
purchasers as registered holder(s) of such Shares will not be
affected by any irregulanty in, or invalidity of, such proceedings,
which will not be questioned by any person In any such case
the person entitled to the Shares as a consequence of the death,
insolvency or otherwise by aperation of law wall be bound to
deliver up the certificates for the Shares concerned to the
Company whereupon he will become entitled to recewe the
purchase price In the meantime, the purchase price will be held
by the Company on trust for such person without interest

13




12.

LIEN
121

12 2

123

124

125

The Company has a lien (the "Company's Lien") over every Share which is
registered in the name of a person indebted or under any hiability to the
Company, whether he s the sole registered holder of the Share or one of
several joint holders, for all monies payable by him (etther alone or jointly with
any other person) to the Company, whether payable immediately or at some
time in the future

The provisions of regulations 52(2) and (3), 55, 56(2), 57(2), (3) and (4), 59,
60(1), (2) and (3) (but not regulation 60(3)(e)}, 61 and 62 for public companies
set out in Schedule 3 to The Companies (Mode! Articies) Regulations 2008
(Si 2008/3229) (as in force at the Commencement Date) shall apply to the
Company as if set out in full in these Articles

Enforcement of the Company's Lien
Subject to the other provisions of this Article 12, if

123 1 a notice which complies with Article 12 4 ("Lien Enforcement
Notice") has been given in respect of a Share, and

12 3 2 the person to whom the notice was given has falled to comply
with if,

the Company may sell that Share in such manner as the Directors decide
A Lien Enforcement Notice

1241 may only be given In respect of a Share which is subject to the
Company's Lien, in respect of which a sum 1s payabie and the
due date for payment of that sum has passed,

12 4 2 must specify the Share concemed,

124 3 must require payment of the sum within 14 clear days of the
notice (that 1s, excluding the date on which the notice I1s given
and the date on which that 14 day period expires),

12 4 4 must be addressed either to the holder of the Share or to a
transmittee of that holder; and

12.4 5 must state the Company's intention to sell the Share If the notice
18 not complied with

Where Shares are sold under this Article 12

1251 the Directors may authonse any person to execute an instrument
of transfer of the Shares to the purchaser or to a person
nominated by the purchaser, and

12 52 the transferee 1s not bound to see to the application of the
consideration, and the transferee's ttle 1s not affected by any
nregulanty in or mvahdity of the process leading to the sale

14



13.

126

127

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

126 1 first, in payment of so much of the sum for which the ilen exists
as was payabie at the date of the Lien Enforcement Notice, and

126 2 second, to the person entitied to the Shares at the date of the
sale, but only 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 Board has been given for
any lost certificates, and subject to a lien equivalent to the
Company's Lien over the Shares before the sale for any money
payable by that person (or his estate or any joint holder of the
Shares) after the date of the Lien Enforcement Notice

A statutory declaration by a Director that the declarant 1s a Director and that a
Share has been sold to satisfy the Company’s Lien on a specified date

127 1 is conclusive evidence of the facts stated in it as against all
persons claiming to be entitled to the Share, and

127 2 subject to comphance with any other formaltties of transfer
required by the Articles or by law, constitutes a good title to the
Share

PROCEEDINGS AT GENERAL MEETINGS

131

132

133

134

1356

The quorum for any general meeting (other than a separate class meeting) 1s
three qualifying persons (as that term s defined in section 318(3) of the
Compantes Act) provided that two such persons are the representatives of, or
proxies of, the A Ordinary Shareholders and section 318(2) of the Companies
Act will apply subject to this Article

If any meeting is adjourned pursuant to Regulation 41 because a quorum 1s
not present, and at the adjourned meeting a guorum 15 not present within half
an hour from the time appointed for the meeting, the Shareholders present
will form a quorum  Regulation 41 1s modified accordingly

Regulation 44 1s modified so that a poll may only be demanded by the
chairman of the Board from time to time or by any Member present in person
or by proxy and entitied to vote at the meeting

A corporation which i1s a member of the Company may, by resolution of its
directors or other governing body, authorise such a person or persons as it
thinks fit to act as its representative or representatives at any meeting of the
Company or at any meeting of any class of Members The provisions of the
Companies Act shall apply to determine the powers that may be exercised at
any such meeting by any person so authonsed The corporation shall, for the
purposes of these Articles, be deemed to be present in person at any such
meeting if any person so authorised is present at it, and all references to
attendance and voting in person shall be construed accordingly

in the case of an equality of votes, whether on a show of hands or on a poll,
the chairman of the Board from time to ttme will not be entitled to a casting
vote 1n addition to any other vote which he may have

15




14.

15.

136 A form appointing a proxy shall be in wnting, and shall be in the usual form or
in such other form which the Directors may approve, unless the Board
requires a particutar form in which case the form appointing the proxy must be
in such form

NUMBER OF DIRECTORS

Unless and until otherwise determined by special resolution, the number of Directors
(other than ailternate directors} 1s not subject to any maxmum and the muinimum Is

one

ALTERNATE DIRECTORS

151 Any Director may appoint any person willing to act, whether or not he 1s a
director of the Company, to be an alternate director, subject to Shareholder
Consent Any appointment or removal of an alternate must be effected by
notice in wnting to the Company signed by the appointor

152 An alternate director has the same nghts in relation to any decision of the
Directors as the alternate’s appointor

153 Except as the Articles specify otherwise, alternate directors

15 3 1 are deemed for all purposes to be Directors,

15 3 2 are hable for theirr own acts and omissions,

15 3 3 are subject to the same restrictions as their appointors, and

15 3 4 are not deemed to be agents of or for their appointors,

and, in particular (without hmitation), each alternate director shall be entitled
to recewve notice of all meetings of Directors and of all meetings of
committees of Directors of which fus appointor is a member

154 A person who is an alternate director but not a Director

154 1 may be counted as participating for the purposes of determining
whether a quorum 1s present (but only if that persan’s appountor
is not participating),

154 2 may participate in a unamimous decision of the directors (but
only if his appointor is an ehgible director n relation to that
decision but does not participate), and

15 4 3 shall not be counted as more than one Director for the purposes
of articles 154.1and 154 2

165 A Director who I1s also an alternate director is entitled, in the absence of his

appointor, to a separate vote on behalf of his appointor, in addition to his own
vote on any decision of the Directors (provided that his appointor 1s an eligible
director in relation to that decision), but shali not count as more than one
dwrector for the purposes of determining whether a quorum is present

16
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17.

156

157

An alternate director may be paid expenses and may be indemnified by the
company to the same extent as hus appontor but shail not be entitled to
receive any remuneration from the Company for serving as an alternate
director except such part of the aiternate's appomntor's remuneration as the
appointor may direct by notice in wnting made to the Company

An alternate director's appomntment will terminate

1567 1 when the alternate's appointor revokes the appointment by
notice to the Company in wnting specifying when it s to
terminate,

157 2 on the occurrence, In relation to the alternate, of any event
which, if it occurred In relation to the alternate's appontor, would
result in the termination of the appointor’s appointment as a
Director,

167 3 when the alternate’s appointor's appointment as a Director
terminates, or

157 4 \f he resigns by wniten notice left at or sent to the registered
office of the Company

DELEGATION OF DIRECTOR'S POWERS

Regulation 5 1s modified by the addition at the end of the Regulation of the following
sentence "Where a provision of these Articles refers to the exercise of a power,
authonty or discretion by the Directors and that power, authonty or discretion has
been delegated by the Directors to a committee, the provision must be construed as
permitting the exercise of the power, authonty or discretion by the committee "

APPOINTMENT, RETIREMENT AND REMOVAL OF DIRECTORS

171

17 2

173

No persen shall be disqualified from being appointed a Director and no
Director shall be required to vacate that office by reason only of the fact that
he has attained the age of 70 years or any other age

The holder or holders of such number of Shares as give the night to a majonty
of votes at general meetings of the Company may, by giving notice to the
Company, remove any Director from office and/or appoint any person to be a
Director The notice must be sighed by or on behalf of such holder or holders
(and may consist of several documents n similar form each signed by or on
behalf of one or more holders) and must be left at or sent by post or fax to the
registered office or such other place designated by the Directors for the
purpose Such removal or appointment will take effect when the notice 15
received by the Company or on such later date {(if any) as may be specified in
the notice Ttus Article 17 2 wall not apply to the appointment or removal of an
A Shareholder Director This Article 17 2 1s not to be taken as depnving a
person removed under it of compensation or damages payable to him in
respect of the termination of his appointment as Director or of any
appointment terrmnating with that as Director

Regulation 17(1) shail not apply

17



174 Regulation 18 s modified by the addition at the end of the Regulation of the
following provisions

1741

1742

1743

1744

1745

18. REMUNERATION

being an executive Director he ceases, for whatever reason, to
be employed by the Company,

he becomes, in the opinton of all his co-Directors, incapable by
reason of mental disorder of discharging his duties as Director,

he has for more than six consecutive months been absent
without permission of the Directors from meetings of Directors
held duning that period and his alternate director (if any) has not
durning that penod attended any such meetings instead of him,
and the Directors resolve that his office be vacated,

(other than in the case of an A Shareholder Director) he s
removed from office by notice addressed to him at his last-
known address and signed by all tus ¢co-Directors,

(other than in the case of an A Shareholder Director) he s
removed from office by notice given by a member or members
under Article 17 2

The Board may not provide benefits for any Director who has held but no longer
holds any executive office within the Company and Regulation 19(3)} 1s modified

accordingly

19. DIRECTORS' CONFLICTS OF INTERESTS

191 The Board may, in accordance with the requirements set out in this Article 19,
authonse any matter proposed to them by any Director which would, f not
authonsed, involve a Director breaching his duty under section 175 of the
Companies Act to avoud conflicts of interest ("Conflict™)

192 Any authonsation under this Article 19 will be effective only If

1921

1922

1923

the matter in question shall have been proposed by any Director
for consideration at a meeting of the Board in the same way that
any other matter may be proposed to the Directors under the
provistons of these Articles or in such other manner as the
Directors may determine,

any requirement as to the quorum at the meeting of the Diractors
at which the matter 1s considered 1s met without counting the
Director in question, and

the matter was agreed to without his voting or would have been
agreed to If his vote had not been counted

183 Any authonsation of a matter under this Article may (whether at the time of
giving the authonty or subsequently)




19 4

1856

196

197

19 31 extend to any actual or potental conflict of interest which may
reasonably be expected to anse out of the matter so authorised,

19 32 be subject to such terms and for such duration, or impose such
lmuts or conditions as the directors may determine,

18 3 3 be terminated or vaned by the Board at any time,

but the foregoing will not affect anything done by the Director prior to such
termination or vanation in accordance with the terms of the authonsation

In authorising a Conflict the Board may decide (whether at the time of giving
the authority or subsequently) that f a Director has obtamned any mformation
through his involvement in the Confiict otherwise than as a Director and in
respect of which he owes a duty of confidentiality to another person the
Director 1s under no obhgation to

194 1 disclose such information to the Board or to any Director or other
officer or employee of the company,

1942 use or apply any such information in performing his duties as a
Director,

19 4 3 where to do so wouid amount to a breach of that confidence

Where the Directors authonise a Conflict they may provide, without liritation
(whether at the ttme of giving the authonity or subsequently) that the Director

1951 is excluded from discussions (whether at meetings of directors
or otherwise) related to the Conflict,

19 52 1s not given any documents or other information relating to the
Conflict,

1953 may or may not vote (or may or may not be counted in the
quorum) at any future meeting of directors in relation to any
resolution relating to the Confhict

Where the Board authonses a Conflict

196 1 the Director will be obliged to conduct himself in accordance with
any terms wnposed by the directors in relation to the Conflict,

196 2 the Director will not infringe any duty he owes to the company by
virtue of sections 171 to 177 of the Companies Act provided he
acts in accordance with such terms, hmits and conditions (if any)
as the directors impose in respect of its authonsation

A Director 1s not required, by reason of being a Director (or because of the
fiduciary relationship established by reason of being a Director), to account to
the Company for any remuneration, profit or other benefit which he dernves
from or in connection with a relationship involving a Conflict which has been
authorised by the Directors or by the Company in general meeting (subject In
each case to any terms, imits or conditions attaching to that authonsation)
and no contract shall be hable to be avoided on such grounds

18



20.

21,

22,

DIRECTORS' DECLARATION OF INTERESTS

201 A Drector who 1s in any way, whether directly or indirectly interested in a
proposed transaction or arrangement with the Company shall declare the
nature and extent of hus interest to the other Directors before the Company
enters into the transaction or arrangement in accordance with the Companies
Act

202 A Director who is in any way, whether directly or indirectly, interested in a
transaction or arrangement that has been entered into by the Company shall
declare the nature and extent of his interest to the other Directors as soon as
1s reasonably practicable in accordance with the Companies Act, unless the
interest has already been declared under Article 20 1

203 Subject, where applicable, to the disclosures required under Article 20 1 and
Article 20 2, a Director shail be entitled to vote in respect of any proposed or
existing transaction or arrangement with the Company in which he s
interested and if he shall do so his vote shall be counted and he shall be
taken into account in ascertaining whether a quorum is present

204 A Director need not declare an interest under Articlte 20 1 and Articie 20 2 as
the case may be

204 1 f it cannot reasonably be regarded as likely to give rise to a
conflict of interest,

20 4 2 of which the Director 1s not aware, although for this purpose a
Director is treated as being aware of matters of which he ought
reasonabiy to be aware,

204 3 i, or to the extent that, the other Directors are already aware of
it, and for this purpose the other Directors are treated as aware
of anything of which they ought reasonably to be aware, or

204 4 of, or to the extent that, it concerns the terms of his service
contract that have been, or are to be, considered at a Board
meeting

205 Regulation 14 will not apply to the Company
BORROWING POWERS

The Directors may exercise all the powers of the Company (whether express or
implied) to borrow and/or secure the payment of money, to guarantee the payment of
money the fulfiiment of obhgations and the performance of contracts and o
mortgage or charge the property, assets and uncalled capital of the Company, and
(subject to section 549 of the Compames Act) to iIssue debentures, debenture stock
and all other securties whether outnght or as secunty for any debt, liability or
obligation of the Company or of any third party

PROCEEDINGS OF DIRECTORS

221 In the case of an equality of votes, the chairman from time to time of the
Board will not have a second or casting vote Regulation 13 shall not apply
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24.

222

223

The quorum necessary for the transaction of business at any meeting of the
Directors will be two of which one will be an A Shareholder Dwector (if
appointed) and Regulaton 11(2) shall be modified accordingly If any
meeting of the Directors is inquorate then it will be adjourned for the
consideration of the same business until the same time and place the next
following week when those Directors present will constitute a quorum

For the purposes of Regulation B, any unamimous decision of eligible
Directors (as defined in Regulation 8(3)) must take the form of a resolution in
writing, copies of which have been signed by each eligible director or to which
each eligible director has otherwise indicated agreement i wnting and
Regulation 8 1s modified accordingly

A SHAREHOLDER DIRECTOR

231

So long as an A Ordinary Shareholder hold any A Ordinary Shares, each of
them will have the right at any trme fo appoint one person as a Director of the
Company ("the A Shareholder Directors”) but

23 11 any such appointment must be effected by notice in wniting to
the Company by the relevant A Ordinary Sharehoider who may
in a similar manner remove from office any A Shareholder
Director appointed pursuant to this Article, and appoint any
person In place of any Sharehoider Director so removed or who
had died or otherwise vacated office as such,

23 1 2 subject to section 168 of the 2006 Act, on any resclution to
remove an A Shareholder Director, the A Ordinary Shares held
by the relevant A Ordinary Shareholder will together carry one
vote in excess of 50% of all the other votes exercisable at the
general meeting at which such resolution 1s to be proposed, and
if any such A Shareholder Director 1s removed pursuant to
section 168 of the 2006 Act or otherwise, the relevant A
Ordinary Shareholder may reappoint him or any other person as
an A Sharehoider Director

INDEMNITIES

24 1

Subject to the Compantes Act, but without prejudice to any indemnity to which
a Director may otherwise be entitied, each Drector or other officer of the
Company (other than any person (whether an officer or not) engaged by the
Company as auditor) shall be indemnified out of the Company's assets against
all costs, charges, losses, expenses and habilities incurred by him as a Director
or other officer of the Company or any company that 1s a trustee of an
occupational nension scheme (as defined in sechion 235(6) of the Companies
Act) in the actual or purported execution and/or discharge of his duties, or In
relation thereto including any hability incurred by him in defending any civil or
criminal proceedings, in which judgement 1s given in his favour or in which he 1s
acquitted or the proceedings are otherwise disposed of without any finding or
admisstion of any material breach of duty on his part or in connection with any
application in which the court grants hum relief from habiity for neghgence,

default, breach of duty or breach of trust in relation to the Company's affairs
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242 The Company may buy and maintain insurance aganst any hability falling upon
its Diwectors or other officers which anses out of therr respective duties to the
Company, or in relation to its affairs

22




