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Company number 059235

THE COMPANIES ACT 1933

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
-OF -
CONNECT M1-A1 HOLDINGS LIMITED

1 PRELIMINARY
11 Except as otherwise provided in these arlicles, the regulations contained in Table A shall apply to
twe Curnpany Fur the parpuses of these aitcles, Table A mikans Taide A s ihe Schedule (o lie

Companies (Tables A to F) Regulatons 1985, as amended by the Companies (Tables A to F)
{Amendment) Regulations 1985

2 DEFINITIONS
21 in these articles

“Affiliate” means in relation to any member, any subsidiary undertaking or parent undertaking or
any other subsidiary underaking of that parent undertaking save that -

A i rebauons fu MYL, d ieans Meweo e any subsidiany uindeiaisny of Newwo, gl
B n refstion to HHL it means -
{a) its Ulhmate Parent Undertaking, or
{b} any subsidiary undeniaking (other than IIHL} of iis Ulmate Parent Undertaking

ared iy subsidien y wderiahuy of HiHL, w

{c) any partnership, rmited parinership or imited habihly parinership, unit lrust,
invastment fynd ooflective pugstrant schome or ary other fund company or
entity of any sort {a "Fund™) which
n HHL or

{u} any of the persons fisted in {a} or (b} in relation to BL,

1s the general partner, lrustee, nominee or manager of, or

(d} any imited panner of a tinded parinership fatling within (c) above, ol

(e} zny Subsimary Undertakung of a Fund (that falls valhun (¢) above)
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"Kelevant Event” means aither

(a) where any member makes a senous or persistent default in performing and observing any of
i1 Giigalions witdr e Sharenoiiers’ Agieement and, wiisle Such dsfauit 5 Capatwe of
remedy, fals lo remedy # within 30 days after service of wniten nolice from any other
member of such default, of

(b) any member or the ulimate parent undertaking of any member

] becemes insolvent or is unable or deemed unable pursuant {o Section
123(14c) and (2) of the inscivency Act 13835, w pay s debds oF
admits in wriling that if is unable to pay its debts,

{si} comvmancas nanchzhgng with anyone or mare of de crediore with 2
view to the general readjustment or rescheduling of its indebtedness
or makes a general assignment for the benefit of 6r a composition with
iis creditors,

() takes any corporale action to appont or suffers the appointment of a
recewer, administrator, admunistrative recewer, {rustee or swimlar
officer of it or alt or a materal part of its revenues and assets,

(v) has o windmg-up or administration order made in relation to i,

() compounds with or negotiates for any composttion with its creditors
yuirally U persiie winy judgelin cgeanist it o ringin unsdgusined fur 7
days, or

{reny

L 4 ¥

15 2ffactad v any vay in any junsdinbion pther than Epgland or Walgs
by anything egurvalent to any of the things referred to in paragraphs
(i1 to (v) above

"Shareholders' Agreement’ means the shareholders' agreement in the form amended and
restated on or around the date of adoplion of these arficles between (1) M1-A1 Yorkshwe Lirmted
("MYL"}, (2) Balfour Beally plc ("BB"), {3} the Company, (4) Connect, (5} M1-At Investments

L T I L T L o s W JH A T R
Chineza [ OINUSLGF ) U O] HNH D WG

e T T N P
HIvESUHETHS mQmimgS Lutiivsd | une- ), aia

"Statutes" means the Act and every olher siatute, slatutary instrument, regulation or order for the
time heing ip force concerping companies reqistered ynder the Act
Unless the contrary ntenton appears words imperting the singular number mclude the plural
number and vice versa, words imporing one gender include alt genders and words importing
persons include bodies corperate and unincorporated asscciations

Headlngs to these arlicles are inserted for conventence only and shall not affect construction

SHARE CAPITAL

The authonsed share capital of the Company at lhe date of adoption of these arlicles 15
£ 10,000,000 dwided snw 10,006,000 uidmary shigres of £1 wagh

The directors are generally and unconditionrally authonsed, m accordance vilh section 80 of the

fet tn ovorcicn pll the nowarg of the Camaeny to allnd reloyant sacuntiae un tn 2 meawMmum nominal
e 1D 2VETLISS 0w Ing pNITE 2T NS LOINEENRY 10 QAU ISISVIND SeCunist Up 1D % mepmnm nomin=]

amount of £4,000,000

The authoriiv contained in paragraph 3 2 shall expire on the dayv five vears after the dae of tha
adoplicn of these aricles but e Compar y may, Lefore the zuthorly exgires make an ifzl G
agreeienl « uchvou'd or nuzh recan e mefevaird set fies to he alloted ofer | enpires
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Unless otherwise determined by special resofution

341 hefore alloting any equily secunties (as defined in section 84 of the Act) the drectors

stiali ufter i fui subschpbun i eveny perauh who at (e dale ol e offer 8 a Tuider of
shares,
the offar rafarred to w sub-paragraph 3 4 1 [the "Offar®) chall hae made hy nohice iy welmg

slating the number or amount of equity secuniies being offered, the price at which the
equity secunties are offered (the "Offer Price") and any other terms of the Offer;

W
=Y
)

343 the Offer shall remain open for the peniod (being not less than 21 days) specthed in the
notice and, If not accepted wilhin that period, the Offer wili be deemed to be dechned by

the holder concerned,

344 the directors shall allot the equily secunties (in the case of competition) {o those holders
who apply for them i proportion (as far as practicable} to the humber of ordinary shares
then held by them respeclively, but so that an applicant shatl not be allotted more shares
Hean Ui auimier Or Snch [e Nas appited, and

345 any equity security not taken up under the Offer may {at any ime up to three months after
the evory of the Qffer) be alloited by the directors at such price (heng not less than the
Offer Price), on such terms {(being no less favourable to the Company than the terms of
the Offer), in such manner and 1o such persons as the directors think fit

Section 89{1) of the Act (which regulales ithe power lo allot equily secunhies, as defined 1n secllon
94 of the Act} is excluded

P A Avim
O i ARTICLES &, 44 AR 5

In articles 4, 4A and 5, the folloming fterms have the following meanings unless the context
ntharwise reaires

"Approvals” means

(a) any necessary approvals required by any competent supranational, governmental or
requlatory agencies or authonhes,

{Ls) Ny teLesiary dppioval uf Bie sharglvides of o ober v Alliate 1 getisal inseling,
and

{) tha nnnr apnrovel of the Secrstary of Slate for Trangport of raquired by the terms of the

DBFO Contract

"Competing Proportion” means the proportion denved from dviding the number of shares the
number of Connect Loan Stock or the principal amount of the Commercial Subordinated Loan
Agreement held by a member by the sum of the number of shares, {he number of Connect Loan
Stock and the principal outstandings of the Commercial Subordinated Loan Agreement (as the
case may be) held by the Continuing Shareholders or Losing Shareholders (thcluding that member)
to whom an allotment 1s made pursuant to aricle 4A{4)

"Comimsicial Subordmatsd Loaa Agreement” meEans the commeicial subordinated Gan
agreament among Connect (as borrower) and MYL and BB dated 26 March 1986 as amended and
restated on 20 October 1997 and 4 September 2001

"DEFO Contract” means lhe concession agreement dated 28 March 1986 beiween tho Secrelary
of State for Transport and Connect requining Connect to design, buidd, finance and opeiate the Mi-
A1 Link Road (Lofthouse to Bramham) in return for snadow lolls

"Fah Price” nmeans the pice vhen ing audiors of the Compan, siate i witing io b2 therr
opiign the far msrkel value of the shares on a sale as vetween a valling seiler and a wvilhng

DL ranaen
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purchaser (latung no account of whether the shares do or do not carry conirol of the Company)
and, tf the Company is then carrying on busimness as a going concern, on the assumption that it will
continue to do so

"MYL" means M1-Af Yorkshire Limited, whose 1egistered office 15 at Cannon Place, 78 Cannon
Streel, London EC4N GAF

- I - - - a o - ko T - -1 Ly o = = =
"HEWoO" Miwand Mi-AT Bveslnentd Lyined, wihiose

Sireet, London EC4N 6AF

"Other Shares” means the shares hell by memhers ather than the member aroposin o Trancfey
any mterest 1n any share or any nght altachung to them

"Ownership Proportion” means the proportion derlved from dividing the number of shares the
number of Connect Loan Stock or the prncipal amount of the Commercial Subordinated Loan
Agreement held by a member by the total number of shares then on issue, the total number of
Connect Loan Slock then on issue and the lofal principal ouistandings of ihe Commercial

o — .

Supoidinated Loan Agigsnent {as the case way 08)

"Relevant Proportion” means the proportion dernived from dividing the number of shares the
number of Conneet Loan Stack or the prpepal amount of the Commercial Subordinated Loan
Agreement the subject of a Transfer Notice by the total number of shares then on i1ssus the total
number of Connect Loan Stock then on 1ssue and the tolal principal outsiandings of the

Commercial Subordinated Loan Agreement (as the case may be)

“Transfer" means any sale, transfer, asslgnment, pledge, charge or other disposal

"Connect Loan Stock" means the £12,000,000 15 per cent secured subordinated loan stock of
Comnedi Lonsiituied by a Loan Sioch insifwnent dated 26 Maich 1885 creatng £12,000,000 15 per
cent secured subordinated loan stock or, as the case may be, the norminal amount thereof for the
time being outstanding

TRANSFER OF SHARES

Subject always to the lerms of the Shareholders’ Agreement

Mo member may Transfer any interest in any share or any nght altaching to it excepti

(a) with the pnor wrilten consent of all other members wiuch (together with their
Afftiales) iwid cot iess dian 0% i e Olher Shates, o

(b) pursuant to a Transfer to an Affiliate in accordance wath ariicle 4 5 and ariicle 5,
or

(c) pursuant to a Transfer under article 4 2

Whare a member is enhitled to Transfer any interest in any share In accordance with aricle 4 1,
such Transfer may be in respect of all or any pari of the shares hield by thal member

Ouner Hidi 11 duUUidaiiCe witl ariies & 1{a) ard 4 1{D), no meinie gy Transier is siaes

{a} Not used

{b) without any prior approval, ¥ required by, and subject to the terms of the DBFO
Contract,
i} Mol used

Not yezd

pad



43

44

4 4A

45

46

47

e

The members sgree, as between themselves, that no member shall attempt to Transfer or agree fo
Transfer any of ds shares (or any mterest therem), any Connect Loan Stock {or any nlerest
theremn) or any Interest in {he Cornmercial Subordinated Loan Agreement except in accordance
with @ provisong of twse andles and the Bharcholders' Agicenment L, subject o comphance
with 2ll of such terms, a Proposing Transferor may transfer its shares without hmitation, except that,
it shall be a condition of any transfer that the transferee agrees hy way of deed of adherence to be
haund by the pbhoatong under the Shareholders’ Agreement hy which the trapsferor 1s hound

If a member at any ime attempts to Transfer any share, any Connect Loan Stock or any interest i
the Commercial Subordinated Loan Aqgreement othermise than i accordance with the
Shareholders’ Agreement, thar member shall be deemed mmediately before the attempt to have
served the Company and the Coniinuing Shareholders with a Transfer Notice 10 respect of the
shares The Company shall notify the Continuing Sharehalders promplly after recelving actual
notice of such of the attempt The Speciied Terms snal incorporate the Far Pnce ascertained in
accordance with aricle 4 7 as at \he date on which the Company receives actual notice of such
attempt by reference to the information available at that ime The Company shali give nofice o the
Continuing Sharcholders as soon as ihe Fair Price 15 ascertancd The Tranafor Notice shalt be
deemed to ba racewved by tha Continwing Shareholders on receipt of the notice of the Fair Price
and the provisions of arficle 4A shall apply

Mot used

For the: purposes of this article 4 5

“Transforor" means a member which has transferred or propases lo transfer s shares to an
Affiiate

"Transforse’ mecns o CUlipany hoiding stiaes n cuirmeyuence of o Uansfer ur o soies of
transfers between Affilates

“Ralavant Sharag" mpeans charss gcnu:rc-d b“ 3 Tranglieres purgyant o o trancfar or garac of
fransfers to Affiliates and any addiional shares issued to that Transferee In exercise of
capitahsation or acquired by the Transferee by way of any right or option granted or ansing by
virlue of any holding of such shares or the membership of the Company thereby conferred

If, while it holds shares, a Transferee ceases (or 13 about to cease) to be an Affilate cf the
Transferor from which the Relevant Shares were defived, then the Transferee shall give a Transfer
Notice in respect of those shares and, If the Transferes fails to give a Transfer Notice, it shall be
deemed immediately fofiowing such event to have served the Company with a Transfer Notice in
respact of those shares Sub;ect to the terms of the Shareholders' Agreement the parties agree
thal MYL shall acl be a Traneisise o7 the puiposes of thid parayiaph and the proviswons of his
paragraph (5} shall not require MYL (o 1ssue a Transfer Notice if MYL ceases to be an Affilate of

Newco
Not used

The auditors of the Company shall be appointed to ascertain the Far Price at the cost of the
Tiansleee Tie Far Priog sidii i fe poce winuh e audiuns of e Curapany sialy i webing
to ba i their opimion the far market value of the shares on a sale as between a willing seller and a
wiiling purchaser {laking no account of whether the shares do or do not carry control of the
Company} In clating the Far Pres, the zndidorg ¢hall act ags evnerts apd pot ag arhifratars gnd
their decision shall be final and binding on {he parlies

PRE-EMPTIVE RIGHTS

A& member who 18 entifled o Transier any interest i any share n accordance with arucle 4 Z shall
oniy be enililed (o do so n accordance with itus article 4A

A metiber Stew oy L wiiusd 0 Tiarsier 4 wnersb vt o siare f g T e sy Treits oo afsu
proposas o Transtar .o the Fropesing Transfarse

= el




4A 2

4A 3

4A3 A

(a} an amount of Connect Loan Stack equal to ‘he Relevant Proportion of the tolal
anount of Connect Loan Stock, and

L) art intetest W the Cusnmivial Subuidneled Loan Agreeinent equal o lie
refevant Proporlton of the outstanding pnncipal amount of the Commercial

Subordinated Loan Agreement (which Transfer shall take place under and in
accordance wilh tha terme of the Commercial Bubordinated Loan Agrosment),

Upon recept of a bona fide offer to Transfer ail or any part of a member's shares by a member
{"Proposmg Transferor') from any bona fide arms length third party purchaser (“Proposing
Transferee”), such member shall within & Business Days give nolice to the Company copied to all
other members ("Continumg Shareholders") of such offer including in such notice

(2} the percentage ot the total number of shares in the Company, Conngcet Loan
Stock and the prnopal amount of the Commercial Subordinaled Loan
Agreement which the Proposing lransferee 15 offering to Transfer {"Offered

Frer vopeerry o)
LSS0 ),

{b) the purchase price, and
(c) the matenal terms of the offer (including whether any sale 1s subject fo any
Approvals}

{sucit nulve Trereaiier bewry elened G as the "Trauaier Modoe ' and g wang
of such nolice hereafler beng referred {o as the "Specified Terms") The
Transfer Natice shall conslitute the Company the agent of ihe Proposing
Transfaror

If a Contimnng Shareholder wishes to acquire any of the Offered Interests, it must within 20
Business Days of receipt of the notice referred 10 in paraqiaph (2) make a wiilten offer to the
Company lo acquire the Offered lnterests, which offer shail comply with the following conditions

{a) the Continuing Shareholder must offer {o purchase all of the Offered Interests,

(b} the offer must be on terms that are no worse than the Specified Terms {(vwhich
for the avoidance of doubt shall be determined taking ito account whether any
addiional or more onerous Approvals are required in respect of the Transfer io
tha Contith.g Sharshuldcr thal Las offcred & acquirg Uia Gilaoad ineresis, as
compared to those required in respect of the Transfer lo ihe Proposing
Transfereg}, and

(c) the price offered by the Continuing Shareholders must be greater than or equal
to the price offered by the Proposing Transferee, and

{) whig 0Tk st senian open unbl aliotoren of dwe Gifered oleress 11 avcurdeaiice
with paragraph (4)(c} (provided such offer shall not be required ta remain open
for a penod longer than 40 Business Days after the expiry of the 20 Business

Dav nanod rafacracd 10 abhnual
L2y nanod raigrrad 10 anove),

If a Conbinuing Shareholder does not wish to acquwe any of the Offered Interests and that
Conunuing Shareholder 15 a holder of 5 per cent or more ot the shares, that Conlinuing
Shareholder may give notice to the Company requesiing that aricfe 4(2ZA) apply within 10 Business
Days of 1eceipt of the notice referied to n paragraph (2)

On e expiry ot the first 20 Busness Uay penod relerred to in paregiaph {3), the tolioving
princ ples shail apply

———
b S
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if no ofter has been recelved, the Proposing Transferor may proceed with the
Teansfer fo the Proposing Transferee and the Conlinuing Sharehoiders shall
have no further nghis to acquire the Offered Interests,

If only one offer has been received, the Offered Interesis shall be allolied o that
Continumng Sharehclder,

o

b iure Gian onis oifer has e recaved, die uitowing puncipies shaft spply

)

(1)

(uif)

()

{v)

the Company shall determine which offer 1s the best offer (such
detarmnation to take mto gonount the price and tarms offered by the
Continung Shareholder, but otherwise be made i the sole and
absclute discretion of the Company) and the Company shall notiy the
Continuing Shareholder or Conlinuing Shareholders who did not make
the best offer {"Losing Shareholders™ of the terms of the offer which
the Company delermines lo be the best offer within 1S Business Days
of the expiry of the fwst 20 Business Day penod referred to n
paragraph (3), and

a Losing Shareholder may, wathin 5 Busingss Days of notfication of
ihe est offer winder paragiaptt Gy}, notily the Company et that
Losing Shareholder infends to match the terms of the best offer (the
determination of whether an offer made by a Losing Shareholder
maiches the hect affer chall lake intn ancnunt fhe piee gn terme
offered, but othermse be made In the sole and absoiute discretlon of

the Company),

i

{a) the offers made by the Continuing Shareholders under
patayidphi (#){LI(1) gl subsianuadlly Hie sdiog, w

(B} one or more Losing Sharehclders malches the terms of the

hest offer under paragranh (ANl

the Company shall notfy the Continuing Shareholders o the Losing
Shareholders referred to in this paragraph (ni} and such persons shall
have the right to make a better offer vathin 5 Business Days of being
notified by the Company (the determination of whether an offer made
by & Conbinuing Shareholder or a Losing Shareholder matches the
best offer shall lake nto account the price and terms olfered, but
otherwise be made in the sole and absolute discretion of the
Company),

If one of the offers made by the Continuing Shareholders or the
tosing Shareholders referred to 1n paragraph (i) is better than any
other {the determihation of whelher an oifes made by a Continuing
SharehGider OF a Loshig Sharehoiaer alehes tha Dest ofier sialt fake
inte account the price and terms offered, but otherwise be made in the
sofe and absclute discretion of the Company), the Cornpany shall
polfy the Continiung Sharehalders or the Losing Shareholders of the
terms of that better offer and the Continummg Shareholders or the
Losing Shareholders shall have a {further night to malch the terns of
that better offer withm 5 Gusmess Days of being notified by the

Company and sub-paragraph () shafl apply agamn,

I in any round of offers, the best ofiel made in the preceding round (s
IR e " O s eined a1 cedizisd and v Ser oy
I -

Stareneloer or I nsmg Snarefolder whn male e best offer i toe
preced i round does nat vy o mats 3 arher ofler (b2




4A 5

4A G

1A 7

4A 8

4A G

4A_10

4A 11

determination of whether an offer made by a Continuing Shareholder
or a Losing Shareholder matches the bast offer shall take into account
the price and terms offered, but otnerwise be made i the sole and
absciule discrebon o de Compahy), the Oiieied nicresis shiall ba
atiotted to the Continuing Sharehoider or Continuing Shareholders ol
Losing Shareholder or Losing Shareholders who have made or
matched the bact offer n they Compafipg Proporiions {any Offered
interests allotted pursuant to this paragraph (4) shall be referred to as
“Allotted Interests”)

On any allocavon under paragraph (4) being made, the Company shall nolfy the Proposing
Transferor and the Continuing Shareholder fo whom any Aliotted Interests have been allotied
{"Alloties"™)

if no Approvals are required :n respect of the Transfer of (fhe Allotled intoresis, the Allotiee shaff be
bound to pay the purchase price foi, and accept a transfer of the Alloited Interesls wathin 10
Business Days of the date of the allotment Upon receipt of the purchase price, the Proposing

o e = —_ - - - o ma = b oL S N T T L =T B - . =l Al -
Transfcrss shal be bound 10 compleis ihe 3408 OF Uis Alibitsd inteicsls v each Allolics

{f any Approvais are required in respect of (he Transfer of the Alfolted interesis, the Alloftee shall

ba bound to pay ihe purchace nnce for, and accant a irangfer of tha Alloited Inpterests within such

fime as is reasonable having regard {o the nature of the Approval required (which ime penod shall
not exceed a penod of 180 days from the dale of the aliotment)

ii, at the expiry of the perod referred fo in paragraph (6} or (7) {as the case may be) any Transfer
of the Allotted Interests has not taken place ("Untransferred Interests"), ihe Company shall nolfy
all the Conlinung Shareholders (if any) other than the Alioltee (ncluding any Continumg
Shareholver g was grolmded oy making an oiier 10 acguiie Oifered Intleresls Lier arcle
4(2A)c)) Such Continuing Shareholders (ncluding any Continuing Sharehoiders that were
prohibited from making an offer to acquire Offered Interests under article 4(2A){c}) shall have the
riaht to acquire all {and usth the agreement of the Propnging Transferor, any nart) of the
Untransferred Interests at any price being not less than the price speciited in the Specifted Terms,
provided thal the sale and purchase is completed within 40 Business Days of receipt of notification
under this paragraph (8)

At the end of the period referred to in paragraph (8}, the Proposing Transferor may within 90 days
of the expiry of such period, Transfer and complete the sale and purchase of alf or any part of the
Untransferred Interests to any person at any price beihg not less than the price specified in the
Spetadied Teims

Upon the happening of 2 Relevant Event in respect of a member ("Defaulting Party"), subect to
tha tarmg of the Shargholdarg’ Agreament, a membar wha e not 2 Dafautting Party may awe notes
in wnibng to the Defaulbtng Party and the Company whereupcn the relevant member shall be
deemed lo have served a Transfer Notice in respect of ali of its shares in accordance with article
4(4)

if a member shall be deemed to have served a Tiansfer Nolice under ariicle 4(4) paragraph (10} or
arhcle 5(3} and s shares have not been purchased by the olher members

(a} eath suui irenber and auy diceclor sunmialed Oy f siial oot be enulied or
required 1o vole on any decision of the Company or the board of the Company,
and

(b} any general meeting or board meehing of ihe Company which would be quorate

but for the absence of such member or dieclor {appairted by ), shall be
deenmed quorate prowided that sub-paiagraph {&) shall not apply in retation to an

[ B, - [ I WY e ) P -~
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TRANSFERS TO AFFILIATES

Any huider of stidres tay at dny e uansier gt o parl iy of diuse shaes W an Alflilgie of 4,
provided that a transferee undertakes to the Company and to the other holders of shares 1 a form
reasonably salisfactory to them that d shall be joinlly and severally iable for the obiigabons of such
holdar undar any apregmant aviehing for tha hmo howng hetwsan tha holders of shareg,
Notwithstanding the foregeing, this arlicle shall not require Newco to be 1n any way liable under the
Sharehoiders' Agreement for the obligalions of MYL (whelher jointly, severally or jointly and
severally or otherwise)

if a corporate member holding shares transferred to It under article 5 1 ceases to be an Affibaie of
the corporale member who ongmally held those shares, the corporate member ihen holding those
shares shall without delay notity tne Company that sucn event has occurred and shall give a
Transfer Notice in respect of those shares and, if the corporate member fails to give a Transter
Notice, # shail be deemed immedlalely following such event to have served the Company with a
Transter Nobce @ respect of those shares, Notwdhslanding the foregong, subject o the
Shareholders' Agreement, this article shall net require MYL to i1ssue a Transfer Nottce f MYL
ceases fo be an Afithate of Newco

if a Transfer Nolice is gwven or deemed to be served on the Company under arlicie 5 2, the
provisions of article 4 and 4A shall apply to the shares, The Transfer Notice (if not actually given)
shall be deemed immediately before he aitempt to have served the Company and the Continuing
Sharchoiders witn & Transier Nolics m respect of e snares The Compaiy shall notly the
Continting  Shareholders promplly after recewing actual notice of such of the allempt The
Specified Terms shall Incorporate the Far Price ascertained in accordance with arlicle 4(7) as al
the date on which the Comnany recetes actual noline of such attempt by reference o the
information available at thal tme The Company shall give notice 1o the Continuing Shareholders
as soon as the Farr Price 1s ascertatned The Transfer Notice shall be deemed to be received by
the Conbinuing Shareholders on receipt of the notice of the Fair Price and the provisions of article

4A shali apply
REGISTRATION OF TRANSFERS

The directors shall refuse to register a proposed transfer not made under or permiited by articles 4
ord

The deelurs mdy disu reiuse v 1egister a hansfer of o share v windh i Cornpany bas ¥ hen
A person executing an instrument of {ransfer of a share 1s deemed 1o remain the holder of the
shars unbl tha name of the francieras g gntarad i the regictar nf mambare of tha Company
respect of it,

The first sentence of requiation 24 of Table A shalt not appiv

GENERAL MEETINGS

A general mesting or a meeting of any class of members of the Company may consist of a
conference between members some or all of whom are In different places provided that each
member who participates 15 able

(a) to hear cach of the olher parficipating members addressing the meeting, and
{5 if he so wishes, o address all of the other participaling members simultaneoustly
whooien  deetady, Ly wonferenve aeigphone or by any olier for of

commurucahcns equipment {whether in use vhen these erircles are adopted or
not) o1 by a conrbmation ¢f those methods
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A quorum is dermed to be prasent if those condifions are satisfied In respect of at least the number
of members required to form a quorum

A iy Digld nr fins way s deened o tehe place of e place winse lhe jaygesi group of
parlicipaling members is assembled or, If no such group 1s readdy identfiable, at the place from
where the chawman of the meehing paricipaies

A resclubion put fo the vole of 3 meebng shali be decided by each member indicating to the
chawrman {n such manner as the chairman may direct) whelher the membe: votes in favour of or
aganst the resofution or abstains Regulation 46 of Table A shall be amended accordingly

References in this article to members shall include ther duly appomnted proxies and in the case of
corporate inembers, their duly authensed representatives

A poil gy Dy demanded acany general meeuny by the chiaminan ue by any mendier peesent i
person or by proxy and enbiled to vote Regulation 46 of Tabie A shall be amended accordingly

The shairman at any 5enea) meslirg shall rot be orhilled o 2 sscond or casiing vete Regutation

50 of Table A shall not apply
SHAREHOLDERS' RESOLUTIONS
Not used

VOTES OF MEMBERS

A proxy appointed by a member of the Company under section 372 of the Act may volte on a show
of hands as well as on a poll, but no person present shall be enlitled f¢ more than one vote on a
show of hands. Regulaton 54 of Table A shall be amended accordingly

The wstrument appointing a proxy and any authonty under which it 1s executed {or such copy of the
msirument or the avthonly or both as the dneclors may approve} may be deposited at .he place
where the meeting or adjourned meeting Is to be held at any tme before the time for holding the
mgeting o adokited inecting ai whlch e parson Ramed Ot e wislianeil JToposes w wie Ties
proviston s In additon and without prejudice to the provisions of paragraphs (a), (b) and (c) of
regulation 62 of Table A and the last provision of regulation 52 shall be amended accordingly

Tha Company shall not do any of the things listed in this sub clause (3) without the pror approval
(etther n writing ar at the relevant general meeling) of the holders of not tess than 90 per cent In
nominal value of the shares for the time being enbilled lo attend and vole at general meetings -

{a} any changes lo the Shareheolders' Agreament or the arlicles of association of
the Company,

(L} Aty Lhanges o the Arbcies of Assutation of gay subsidiary,

(c) the creation, allotment or 1ssue of any shares in the capital of the Company ot
subscnbe in respect thereof, or convert any instrument into such shares,

(d) the reduction of camtal vanation of righis attaching to anv class of shares or
any 1edemption, purchase or other acquisiton by the Company or any
subsidiary of any sihares and olher secuntes of the Company cr any subsidiary,

{c) any matenal change in {he nature of the busmess of the Company or any
sub=aidiary,

’ f ' ‘.
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(m)

(o)

(p}

{a)

{r)

(s)
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{v)

{v)

the submuission of bids for any work or project with a value in excess of £50,000,
any flotation of the Company or any subsidiary on any stock exchange,

the approval of, or eniry info, by the Company or any subsidiary of any
contracis with any Associated Company of any Sharehcoider ofiwer than
contracls of a value of less than £50,000 entered into in the ordinary course of
Lushigss and on ania's length lenus,

save as provided m Clause 17A of the Shareholders' Agreement, the
commeneamapt or seflfemant of any ihashon or arfstrabion of 2ny claims zrsing

out of any Related Contract or any contracts with any Associated Company,

the acquistion by the Company or anv subsidiary of any share capilal or other
secunlies of any body corporate,

the allotment or issue of any shares i the capital of the Company or any wholly
owned subsidiary or the grant of any option or rights to subscribe n respect
thereof, or the conversion of any Instrument into such shares o1 the {ransfer of
shaigs i any subsidlary to any person, firm or body corporate which is not a
Gharehoidet at such uime,

any Shareholder making a loan fo the Company or any subsidiary otherwise

the acqusition by the Company or any subsidiary of any assets or property
(other than n the ordinary course of business) in excess of a total cost to the
Company or any subsidiary per transaction of more than £50,000,

the making of any loan or advance by the Company or any subsidiary In excess
of £50,000,

the gale or disposal of any assets or propetty of lhe Company or any subswdiary
{olher gt m thw wrdi@iy cotisg Of DUsiives) i1 eXCess OF & {0@Al pRce pw

transaction of £50,000,

tha popsaldaton of amzlgamehon of the Company oF apy subsidiary with apy

other company, o

the disposal of or dillion of the Company or any subsidiary's interests, duectly
or indirectly, in any of its Associated Companies,

the adoption of any bonus or profit-sharing scheme or share option or share
mcentive scheme or employes share liust or share ownership plan,

the winding up of the Company,

any change In the Company or any subsidiary's respective accounting
reference dates,

payuy atty fees o ciwluiieiis v e Cunpany's Dredlus olige diant as
otherwise permitted by this agreament,

m anarantag indemrihs o

tha grapg of any gusranles indempily sgurance of the kg,
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the making of anv taa eleclions except as priovided m this agreemen,

subject fo Clause 17A ¢f the Shaicholders' Agrcement, enlering nio o
amzndung o1 verying or wrmmnalng ary materiat contract or comimiment o pay




g4

101

102

103

any management or other fee olher than in the ordinary and proper course of
business on arm's length terms,

(2 subjew w Cheuoe 1TA of e Shachoidars’ Aygigemend, iy wo
amendihg or varying or lerminaling any Related Contract or other agreement,
transaction or arrangement with any of the Shareholders or with any person
connected unth them wifun the meanrmg of Sectior 1123 of Corporafion Tav Act

2010,

(aa) enterng mto or amending of varying or terminating any loan agreement or ather
financing agresment or mcurnng commilments of a Uke nalure which shall
wnclude without irmitation agreements for the leasing, hire purchase or purchase
on deferred terms of any asset, making alterations to any such agreement as 1s
eniered Into or maxing drawings of pre-paymenis thereunder,

(bb) enterng mto or amending or varying or termnating any joint venture,
paErinersiup of preit-sharing agreameant Wilh 3ty OiNST person,

{cc) changing its registered office,

{dd) acquinng any interest n land,

{ee) chlanglng any bank mandafes, appointing bankers, financial advisors or fegal
HUVIBUIS,

In determining whether any of the mallers descnibed above itequire the approval of the
sharaholdors 2e aforasaid 2 seres of lransachors whith when aggregated avceed the fym

specified n the relevant paragraph shall be construed as a single transachon requinng such
approval

DIRECTORS

The direclors (other than aiternate directors) shall not, unless otherwise delermined by an ordinary
1esuiuitun uf the Cummpany, be less thas wo us nurnbee 2id shend 5ol be mote Hign s onbes

Each holder of shares shall be entitled to appoint two directers Each holder of shares shall be
gnitled to remeve any dirsclor 2opointed by i and appomt anothsr pergen 2g 3 diresior n hig
place Each Direclor shall be enlitled t¢ appoint an alternate

The drrectors shall not be subiect to retremnent by rofatton and regulstions 73 to B0 (inclusive) of
Table A shall not apply

No director shall vacate his office or be ineligible for re-appoiniment as a drector nor shall any
person be ineligible for appomtment as a direclor, by reason only of his having attained a pariicular
age

U speual noue X iequied of any resulooo appuining ur dpproving the appoiniiment of sudi o
director nor 1s any notice required to stale the age of the person lo whorn the resolulion relates

ALTERMATE DIRECTORS
Any director may appoint any persen to act as an alternate director

An alternate director shall be entitied o recetve nolice of all meetlngs of directors, to atlend and o
vole at any such ineeting at which the dirrector appointing hvm s not personally present and at that
meehng lo exercise and discha, ge alf the funchions powers and dubes of his appomior as a direclor
T s e HUs Wl A piusidines ay ther TSy RS oednns o 10 3R Stk » ~0AY iy
25 he was a directer Fegulauon €6 of Takle A shall no® zpply
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Every person acting as an alternale directar shall have the same number of votes and shall count
for the purpose of determuning whether a quorum Is present in the same way as the director for
whom he acts as alternate The last sentence of each of regulations 88 and 89 of Table A shall not

apply

Any person appointed as an alternale dircclor shall vacate his office as an alternate director i the
ha;-);-);nlng of any event which, if he 15 or were a director causes or would cause tim o vacate that
office Regulation 67 of Table A shalt nol apply

An alternate director shall alone be responsible to the Company for his acls and defaults and shall
not be deemed lo be the agent of the director appomting him Regulation 69 of Table A shall not

apply
FOWERS OF DIRECTORS

The powers of the directors meniioned In regutation 87 of Table A shall be exercisable as if the
wuid “exeLuive (winuh dppedis beivie the woid * offive”) werg deleled

Without prejudice to any other of their powers, the directors may exercise any of the powers
confareed by ihe Sletulss lo make prowsien for the benefi of persons smployed or formerly

employed by the Company of any of s subsidiaries in connection with the cessation or the transfer
to any person of the whole or part of the undertaking of the Company or any of s subsitianes

Each director or, if a holder of ordinary shares has appointed mere than one director in accordance
with article 10 2, the dwector specrfied from time 1o Ume by that shareholder by vedtien notive to the
hoard as being entitled o vole, shall at any meeting of the board be eniitled to cast ane vale

All matters considered by the board shall be decided by unanimous vote

Not used

PROCEEDINGS OF DIRECTORS

Provided that he has disclosed lo the direclors the nature and extent of any matenal interest of his,
o dieciu inay vute gs o discion oir o resuiulion Loncerimy <ny maller o weich he has, deecdy or
indirectly, an interest or duty and, if he votes, his vote be ccunted and he shall be counted in the
quorum when that resolution or matler 1s under consideration Reguiations 94 to 66 (inclusive) of
Tabig A ghall nat apply

A director shall be deemed to have disclosed the nature and extent of his interest o the extent
such anses by reason of his betng a drector, officer, emplovea, agent shareholder or appointee of
Connect or of any member {or of any of a member's Affiliates)

Unless oiherwise agreed Dy all of the direclors, meetings of the board of drectors of the Company
shall be held at ntervals of not fess than twice i every year and, uniess agreed by | Director
appointed by each shareholder, not less than ten Business Day's wnilen nolice shall be gven 1o
each of the direclors (and any alternate directors) of all meetings of the board at the address
AGLRSA o Wie 10 e By each Jdlistion ic e secretary of tne Somipany Regulaton 806 of Table
A shall be amended accordingly

The nuorum for 2 maeting of the diractors shal! he nne anpointae fram pach of the holdarg of
shares entilled 10 a2ppoint a director under ailicle 10(2) K any meeling is acjourned for want of a
quorum, not less than seven days' (o1 such other perod as shall be agreed by all the Directors)
wirllen notice of the adjourned meehng shall be g.ven to all the Direclors and at the agrourned
meeting the quorum shalf be cne appointes from each of tvo members The first senfence of
regulaticn 89 of Talx'e A shali not app'y
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in the case of an equality of votes at any meeting of the directors, the charman of the meeling shall
nat have a second or casting vote Regulation 88 of Table A shall be amended accoid ngly

Regulatiun 93 of Table A (wikden resoluiions of dnedlus) siwdi apply as i de woid "sigoed”
mciuded “approved by letter, facsimile, telegram ar telex”

& maghng of the dirastarg may cangist of g gonferenaa hatwean diractars gama or 28 nfwhem aeg

bR

in different pfaces provided that each director who participates is able
(a\ to hear each of the other participating directors addressing the meeting and
(o) if he so wishes, 1o address all of the other pariicipating directors simultaneousiy

whether directly, by conference felephone or by any other form of communicalions equipmeni
{whether in use when these articles are adopted or not) or by a combinalion of those melhods

A yuurdie s deeingd w by present] fuse condnuns dre sausiied i espeut of Al ieasi die iunsbes
of directors requised lo form a quorum, sublect 1o the provisions of arlicles 4 12 and 13

B moeting hetd i the way s desmed o talke place at the place vhere the largest group of

parlicipating directors s assembled or, If no such group is readily identifiable, at the place from
where ihe chairman of the meeting participates

Any non-execulive direclor appoinled o the board of direciors shall not be entiied le voie on a
resolution of directors

EXECUTIVE DIRECTORS
Not used
SEAL

The Company may exercise the powers conferred by the Statutes with regard to having official
sldls diid tiuse puwets shidll be vesed i lie deecurs

The directors shall provide for the safe custody of every seal which the Company may have

A seal shall be used only by the authonty of the diectors or a duly authonised committee bt that
authoniy may consist of an struction or approval gwen by letler facsimite, telegram, telex or
telephone by a majonty of the directors or of the members of a duly authonsed commitlee

The directors may determine who sha'l sign any instrument to which a seal 15 apphed, either
generslly or i refation to a particular mstrument of type of nstrument, and may also determine,
either generally or in any particular case, that such signatures shall be dispensed with or affixed by

-------------- B oo i b
GG MEehamsal mMsans

Unless otherwise decided by the directors

(@) cerfificates for shares, dehentures or other secunties of the Company to which a
seal is apphied need not be signed, and

(L) wveny mistument (o wind o seal & dpplied shall be siyoed Ly al kasi cie
direcior and the sceretary or by at least two directors

Paruilztine R of Tahla 4 ¢hall he amandad 9':""“"‘!”"‘!‘..’ f?ngn:aflr\n N1 nf Tahiag 4 chali nnt ﬂ:\;‘\h"a
arvitly 2 S 2 " R ) ]
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NOTICES

The Company may give any notice 10 a member either persenally or by sending it by prepard first
Llass pust with 1evuided debivery aduivssed jo e infended ieuipient ol s tegisiersd addiess w
by leaving it at that address In the case of joint holders of a share, all notices shall be gwven fo tha
joint hoider whose name stands first in the register of members in respect of the joint holding and

nohea o gwen shalf he gufficient notes fo all the fomnt holdere,

Regulation 112 of Table A shall not apply and regulaticn 116 shall apply as If the words “within the
Umted Kingdom" did not appear

Proof that an envelope conlaining a nolice was properly addressed, prepald and posted (by first
class post, where available) shall be conclusive evidence that the nolice was given A notice shail
he deemed to be given at the expiry of 24 hours after the envelope confaining it was posted or, In
the case of facsimife transmission, when despatched

Reguiatiun 195 ul Table A shall st apply

INDEMNITY

Subject to ihe provisions of and to the extent permitted by the Statutes, every director, other officer
or auchtor of the Company shall be mdemnified out of the assets of the Company against any
habiity mecurred by hm in the aclual or purported execulion or discharge of his duties or ihe
SAGIUSE OF PUIRONEd vasiCiog Of 115 PuWers OF GHErwWiSS Wi FElaloh 1 OF in CODRECUCT vall hiis
dubies, powers or office but

{5} thie fndemm!y sh2l] not annlv 1o any h_:_rhlhfy tny tha evtapt that it Jo recnvared
! apnly {0 any hahity tn the eviant that it je recoversd
from any other person, and

{b) the indemnity 1s subiect to such officer or auditor laking all reasonable steps 1o
effect such recovery, so that the indemnity shall not apply to the extent that an
alternative right of recovery 1s capable of being enforced

Regulahion 118 of Table A shail not apply




