HOLDAN LIMITED

(the “Company”)

(Registered in England and Wales with Company Number 03157860)

WRITTEN RESOLUTIONS

{Passed on: 9 January 2020)

The following resolution was duly passed pursuant to Chapter 2 of Part 13 of the Companies
Act 2006 on 9 January_2020 by members of the Company representing the required majority
of total voting rights of eligible members as a special resolution:

SPECIAL RESOLUTION

1 THAT the articles of association of the Company be amended by inserting a new
Article 6A as follows:

“6A. Notwithstanding anything contained in these articles, the Directors shall not
decline to register any transfer of shares, nor may they suspend registration of it
where the transfer:

reciorbamaas
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(i)

written

is to any bank or institution to which such shares have been charged
by way of security, or to any nominee of such a bank or institution (*a
Secured Institution™); or

is delivered to the Company for registration by a Secured Institution or
its nominee in order to perfect its security over the shares; or

is executed by a Secured Institution or its nominee pursuant to the
power of sale or other power under such security,

and furthermore notwithstanding anything to the contrary contained in
these articles no transteror of any shares in the Company or proposed
transferor of such shares to a Secured Institution or its nominee and
no Secured Institution or its nominee shall be required to offer the
shares which are or are to be the subject of any transfer aforesaid to
the shareholders for the time being of the Company or any of them,
and no such shareholder shall have any right under the articles or
otherwise howsoever to require such shares to be transferred to them
whether for consideration or not.”

i

26/02/2020
COMPANIES HOUSE
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Definitions and Interpretation
In these Articles the following definitions will apply

Act
the Companies Act 20086,

acting in concert
has the meaning set out in the City Code on Takeovers and Mergers in force for the time
being,

A Director
a Dwector appomnied by the holders for the time being of a majonty of the A Shares In
accordance with arhicle 12 3,

Adoption Date
the date of the adoption of these Articies by the Company,

A Share
an A ordinary share of £0 10 in the capitat of the Company having the nghis and being
subject to the restrichons set out in these Articles,

Asset Sale

the disposal by the Company of assets (whether together with associated habilities or
otherwise and as part of an undertaking or otherwise) which represent 50% or more (by
book value) of the consolidated gross tangible assets of the Company at that time,

Auditors

the audrors of the Company for the ime being or if, In relation to any reference made to
such auditors in accordance with these Articles, the auditors of the Company are unable or
unwilling to act in connection with that reference, a chartered accountant nommnated by, and
engaged on terms approved by, the Directors in therr absolute discretion, and acting as
agent for the Company and each relevant Shareholder,

8 Share
a B ordinary share of £0 10 in the capital of the Company having the nghts and being
subject to the restnctions set out In these Articles,

B Shareholder
a holder of B Shares,

Business Day
any day (other than a Saturday, Sunday or public holiday) dunng which clearing banks in the
City of London are open far normal business,

Call Option
an option granted to the Majority Shareholder in Article 10 2,

Call Option Notice
a notice, from the Majority Shareholder to a relevant B Shareholder, exercising a Call
Option,

Call Option Price

the price payable by the Majornty Shareholder to the relevant B Shareholder on Complation
of a Call Option, In respect of the B Shares which are the subject of the relevant Call Option
Notice, calculated and payable in accordance wath these Articles,



Private company imited by shares
Articles of association of Holdan Limited
{company number 03157860)

Completion

completion of the sale by the relevant B Shareholder of the B Shares which are the subject
of an Opltion Notice and the performance by the Majonty Shareholder and the relevant B
Shareholder of therr respective obligations under Articles 10 9, 10 10 and 10 11,

Completion Date
in relation o Completion of a sale of B Shares which are the subject of an Option Notice, the
date which falls 30 days after the later of

(a) of Article 11 applies, determination of the Option Price for the relevant B Shares, and
(@) the relevant Exercise Date in respect of the relevant Option Notice,

or if that day is not a Business Day, the next succeeding Business Day (or such earlier date
as may be agreed by the Majority Shareholder and the relavant B Sharehalder),

Director
a duly appointed director of the Company for the time being,

Eligible Director

a Director who would be entitled to vote on the matter at a meeting of the Directors {but
excluding any Director whose vote 15 not to be counted in respect of the particular matter)
and references to ehgible directors in article 8 of the Model Articles shall be construed
accordingly,

Encumbrance

a mortgage, charge, pledge, lien, option, restriction, right of first refusal, night of pre-emption,
right of set-off, third-party night or interest, assignment by way of security, other
encumbrance or secunty interest of any kind or another type of preferential arrangement
(including a title transfer or retention arrangement) having similar effect howsoever arising
(but excluding any such nghts or arrangements arsing under these Articles or the
Shareholders’ Agreement),

Expert

an independent expert with suitable expenence in dealing with the sale and valuation of
interests in businesses similar to the Company nominated jointly by the relevant
Shareholders (acting unanimously or not at all}, or falng such nomnation within 10
Business Days of a request by the relevant Sharehoiders, at the nomination of the President
for the time being of the Institute of Chartered Accountants in England and Wales

Fair Value
the price which the Auditors state in writing to be their opinion of the farr value of the Shares
concerned, calculated on the basis that

(8} the Far Value is the sum which a willing buyer would agree with a willing seller an an
arm's length sale to be the purchase pnce for ihe Shares concerned on a sale of the
entire share capital of the Company,

(b} no account shall be taken of the size of the holding which the relevant Shares
compnse or whether those Shares represent a majonty or minority interest,

(c) no account shall be taken of the fact thal tha transferability of the relevant Shares 1s
restricted under these Articles,

{d} if the Company is then carmying on business as a going concern, it will continue to do
50, and

(e} any difficulty in applying any of the bases set oul above shall be resolved by the
Auditors as they, in their absolute discretion, think fit,
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Family Member
in relation to any Shareholder, the spouse or cwil partner of that Shareholder and ther
children (including step and adopted children) for the time being,

Family Trust
a trust under which the only persons being (or capable of being) beneficianes are

(@) the settior (being a Member), and/or
(b) the Family Members of that settlor, and,

(c) any chanty or chanties as default beneficiaries (meaning that such charity or charities
have no Immediate beneficial interest in any of the settled property or the income from
that settled property when the trust is created but may become so mterested i there
are no other beneficianes for the ime being except other charities),

and under which no power of control over the voting powers conferred by any Share I1s
exercisable at any ime by, or subject to the cansent of, any person other than the trustees,
the settior or the Family Members of that seftlor For the purposes of this definition

(1) settior shall include a testator or an intestate in relation to a8 Family Trust ansing
under a testamentary disposition or an intestacy of a deceased Shareholder (as the
case may be), and

) Family Member shall include the widow or widower of the settlor or the surviving cvil
partner of such settlor at the date of his death,

First Option Period
the Option Period which commences on the first anniversary of the adoption of these
Articles,

Listing
either

{a) the admission of all or any part of the Shares to listing on the Official List of the United
Kingdom Listing Authonty and to trading on the London Stock Exchange's market for
listed secuntes,

(b} the admission of all or any part of the Shares to trading on AtM, a market operated by
the London Stock Exchange, or

(c) the admussion of all or any part of the Shares to {isting and/or trading on any other
Recogrised {nvestment Exchange

and, n any such case, such admission becoming unconditionally effective,

Listing Shares

the equity share capital (as defined in seclion 548 of the Act) of the Company (excluding any
such equity share capital to be subscribed and 1ssued on the relevant Listing other than new
shares to be pad up by way of capitalisation of reserves or arising from any sub-division,
consolidation or conversion of shares),

Londaon Stock Exchange
London Stock Exchange plc,

Majority
the holder(s) for the tme being of more than 50% of the Shares,

Majonty Shareholder
the holder of the majonty of the Ordinary Shares,
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Model Articles
the mode! articles for private companies imted by shares contained in schedule 1 of the
Companies {Model Articles) Regulations 2008 as amended prior to, and in force as at, the
Adoption Date,

Option
a Put Option or a Call Option or both of them, as the context may require,

Option Notice
a Call Option Notice or a Put Option Neotice, as the context may reguire,

Option Period
each of the following

(a) with respect to all B Shareholders, the period of 30 days commencing on the first
anmiversary of the adoption of these Articles,

(b) wth respect to all B Shareholders, the penod of 30 days commencing on the thid
anniversary of the adoption of these Articles, and

{c} thereafter, with respect to all B Shareholders, the penod of 30 days commencing on
each anniversary of the adoption of these Articles,

Option Price
the Call Option Pnice or the Put Option Price, as the context may require,

Ordinary Share
an ordinary share of £0 10 in the capital of the Company having the nghts and being subject
to the restrictions set out in these Articles,

Put Option
an ophtion granted to a B Shareholder, in respect of its B Shares, in Article 10 1,

Put Option Notice
a notice, from the relevant B Shareholder to the Majonty Sharehclder, exercising a Put
Option,

Put Option Price

the price payable by the Majonty Shareholder to the relevant B Shareholder on Completion
of 2 Put Ophon, in respect of the B Shares which are the subject of the relevant Put Option
Notice, calculated and payable in accordance with these Articles,

Reallsation
a Share Sale or a Listing,

Realisation Value
means

{a) inrespect of a Lisbing, the market value of the Listing Shares determined by reference
to the price per share at which such shares are to be offered for sale, placed or
otherwise marketed pursuant to the arrangements relating to the Listing, all as
determined by the merchant bank (or, if none, the broker} appointed by the Directors
to adwise in connection with the Listing,

(b} n respect of a Share Sale, the aggregale prnice pad or payable for the Shares
together with the cash value of any other consideration (in cash or otherwise)
recerved or recevable by the holders of the Shares which, having regard to the
substance of the Share Sale as a whole, can reasonably be regarded as an addition
to the price paid or consideration given in respect of the Shares but excluding, for the
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avoidance of doubt, any amount to be prowvided by a purchaser to procure the
repayment by any Company of any bank debt or other borrowings, and

{c) nrespect of an Asset Sale, the aggregate price paid or payable for the assets being
sold together with the cash value of any other consideration (in cash or otherwise)
receved or receivable by the Company or any Company which, having regard to the
substance of the Asset Sale as a whole, can reasonably be regarded as an addiion
to the price paid or consideration given in respect of those assets but excluding, for
the avoidance of doubt, any amount to be provided by a purchaser to procure the
repayment by any Company of any bank debt or other borrowings,

provided that

)] to the extent that the relevant Realisation or Asset Sale includes an element of
deferred consideration {(whether contingent or non-contingent) its value shall
not be included in the calculation of the Realisation Value until such deferred
consideration 1s received by the holders of the Shares (or, in the case of an
Asset Sale, the Company or the Company} in which case the full vatue of the
amount actually received shall then be taken into account, and

(u) the Realisaton Value shall be agreed by a Majonty and s agreement shall be
final and binding on the Company and all the Shareholders Any dispute in
respect of the Realisation Value which has not been resolved by the date which
15 5 Busminess Days prior to the proposed date for completion of the retevant
Realisation or Asset Sale shall be referred to the Auditors for determination In
accordance with article 21 2,

Relevant Securities
any Shares, or any nght to subscribe for or convert any securnities into any Shares,

Sale Shares
has the meaning given In article 8 1 2{(a),

Share
any share of any class in the capital of the Company for the hme besng,

Shareholder
a registered holder for the time being of an 1ssued Share, as recorded n the register of
members of the Company,

Share Sale

the transfer of any interest in any Shares (whether by one transaction or a senes of
transactions), other than a transfer in accordance with article 6 1 which results in a Change
of Controt,

Subsequent Option Period
any Option Period other than the First Option Period,

Third Party Purchaser
any person who 1s not a Shareholder for the time being or a person connected with such a
Sharehoider,

Threshold Amount
£4,345,000,

Transfer Notice
a notice in accordance with article 8 that a Shareholder wishes to transfer his Shares, and
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Transfer Terms
that all the Option Shares which are the subject of an Cption Notice will be sold and
purchased with full title guarantee and free from all encumbrarnces

These Articles and the provisions of the Model Articles (subtect to any modifications set out
In these Articles) shall constitute all the articles of association of the Company

In these Articles a reference to

131 a statutory provision includes a reference to the statutory provision as replaced,
modrfied or re-enacted from time to tme before or after the Adopton Date and
any subordinate legislation made under the statutory provision before or after
the Adoption Date,

132 a "subsidiary” shall include a reference to a "subsidiary” and a “subsidiary
undertaking” (each as defined in the Act) and a reference to a "holding
company" shall include a reference to a "holding company” and a "parent
undertaking” (each as defined in the Act),

133 a person includes a reference to an individual, body corporate, association,
government, state, agency of state or any undertaking (whether or not having a
legal personality and irrespective of the junsdiction in or under the law of which
it was incorporated or exists),

134 writing Includes any mode of reproducing words tn a legible and non-transitory
form,
1358 "these Articles” 1s to these articles of association (including the provisions of the

Model Articles incorporated in them), and a reference to an article 1s to an
article of these Arlicles, in each case as amended from time to time In
accordance with the terms of these Articles and the Act, and

136 any agreement ar document s to that agreement or document as n force for
the time being and as amended from time to time in accordance with the terms
of that agreement or document or with the agreement of all the relevant parties

The contents table and headings in these Articles are for convenience only and do not affect
the mterpretatton or construction of these Articles

Wordsimporting the singular tnciude the plural and vice versa and words mporting a gender
include every gender

The words "other”, "Include”, "including” and "in particular” do not imnt the generality of any
preceding words and any words which follow them shall not be construed as being limited in
scope to the same class as the preceding words where a wider construction 15 possible

Any question as to whether a person I1s connected with another shall be determined in
accordance with section 1122 Corporation Tax Act 2010 (except that n construing
section 1122 "control” has the meaning given by section 1124 or section 450 of that Act so
that there 1s control whenever section 1124 or 450 requires) which shall apply in relation to
these Articles as it apples i relation to that Act

These Articles shall be binding on and shall survive for the berefit of the personal
representatives and successors-in-title of each party

Rights attaching to Shares

The shares of each class of Share shall entitle the holders of those Shares to the respective
nghts and obligations set out in these Articles Save as provided otherwise in these Arlicles,
the Ordinary Shares, B Shares and A Shares shall confer the same nghts upon the holders
of those Shares

The rights attaching to the Shares are as follows
221 income
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Subject to the prowvisions of the Act, the Company may with the consent
of a Majonty, upon the recommendation of the Directors, declare a
dividend and the Directors may, subject to the consent of a Majonty,
decide to pay interim dividends

At every general meeting at which a dividend 1s declared, the Company
shall by resolution of the holder(s) for the time being of a Majonty, direct
that such dwidend be pard either in respect of one or more class of
Shares to the exclusion of other classes, or in respect of alf classes of
Shares and where a dwvidend 1s declared in respect of all classes of
Shares, the Company may, by resolution of a Majonty, differentiale
between the classes as to the amount or percentage of dividend
payable, but in default, the Shares in each class shall be deemed to rank
pari passu in all respects as if they constituted one class of Shares

No dividends shall be declared on any class of Shares in circumstances
where the Directors recommend that no dividends should be declared
nor shall any dividend be declared on any class which exceeds the
amount recommended by the Directors in respect of that class

When paying intenm dividends, the directors may make payment to one
or more class of Shares to the exclusion of the olher classes or to all
classes of Shares, save that the Directors may not declare a dvidend in
respect of anly the A Shares When making such payment, the Directors
may differentiate between the classes as to the amount or percentage of
dwidend payable

Capital

On a return of capital, whether on liquidation, capital reduction or otherwise,
any surplus assets of the Company remamning after the payment of its liabiites
(the Net Sum) shall be apphed in the following order of prionity

(a)

(b)

to the extent the Net Sum s equal to or less than the Threshold Amount,
it shall be distributed to the holders of Ordinary Shares on a pro rata
basis, and

to the extent the Net Sum s more than the Threshold Amount, a sum
equal to the Threshold Amount shall be distnbuted to the holders of
Ordinary Shares on a pro rata basis and any amount (the Excess Sum)
in excess of the Threshold Amount shall be distnbuted in the following
proportions

(1) as to an amount equal to £165 50 per A Share held, to the holders
of A Shares, and

(n) as to the balance, to the holders of the Ordinary Shares on a pro
rata basis

Voting

(a)

Subject to the provisions of the Act, at a general meeting of the
Company on a show of hands every holder of Ordinary Shares who I1s
present In person or by proxy and every holder of B Shares who s
present in person or by proxy, shall have one vote and on a poll every
holder of Ordinary Shares present in person or by proxy shall have one
vote for every Ordinary Share of which it 1s the holder and every holder
of B Shares present in person or by proxy shall have one vote for every
B Share of which it 1s the holder On 2 wrntten resolution every holder of
Ordinary Shares shall have one vote for each Ordinary Share of which it
is the holder and every holder of B Shares shall have one vote for each
B Share of which it s the holder
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{(b) The holders of A Shares shall not be entitled to receive notice of, attend
or vote at any general meeting of the Company or to receive and vote on
any written resolution of the Company

Realisation or Asset Sale

On a Realisation or Asset Sale the Realisation Value shall be apportioned between the
holders of Shares in the order of priority set out in article 2 2 2 above

Variation of class rights

No vanation of the nghts attaching to any class of Shares shall be effective except with the
sanction of a special resolution of the holders of the relevant class of Shares or with the
consent i writing from the holder of at least three-quarters iIn nominal value of the issued
Shares of that class Where a special resolution to vary the nghts attaching to a class of
Shares 18 proposed at a separate general meeting of that class of Share, all the provisions
of these Articles as to general meetings of the Company shall apply {mutatis mutandis)
except that the necessary quorum for such a meeting shall be one holder of the relevant
class, present erther in person, by proxy or by duly appointed corporate representative (and
for this purpose one such person may constitute a meeting)

Without prejudice to the generality of thewr nights, the special nights attaching to each class of
Shares shall be deemed to be varied at any time by any of the following occumng without
class consent

421 any vanation to the share capital of the Company or the nghts attaching to any
of the Shares, or the creation, alloiment, 1ssue or redemption of any shares or
secunties or the grant of, or agreement to grant, any option or nght to require
the allotment or issue of, or subscnbe for, or convert any instrument into any
share or securiies of the Company or cancelling or accepting the surrender of
any such right to subscribe or convert,

422 any alteraton to the constitution (as defined in section 17 of the Act) of the
Company, and

423 instituting any proceedings or taking any steps in relation to or n preparation
for the winding up, administration or dissolution of, or the appointment of an
admimistrator, administrative receiver, receiver or manager (or any comparable
proceedings) in respect of, the Company or any of the assets or undertaking of
the Company

Issue of Shares

No Relevant Securities shall be allotted by the Company untess within 20 Business Days
prior to the allotment of such Relevant Securities every holder of Ordinary Shares has
consented in wniting to such allotment and to the identity of the proposed allotiee

Subject to articles 21, 51, and 55 to 59 the Drectors are generally and unconditicnatly
authonsed for the purposes of section 551 of the Act to exercise any power of the Company
to allot Relevant Secunties The authonty granted under this article 5 2 shall

521 be limited to a maximum amount in norminal vaiue of £2,000,

522 only apply in so far as i 1s not renewed, waived or revoked by ordinary
resotution of the Shareholders, and

523 expire on the day immediately preceding the fifth annversary of the Adoption
Date, provided that the Directors may allot Relevant Secunties after the expry
of such period in pursuance of an offar or agreement o do so made by the
Company within such pernicd

Notwithstanding any other provision of these Artictes, no A Shares shall be 1ssued and the
Directors shall not be authonsed to tssue any A Shares, if such issue of A Shares would
mean that the total number of A Shares that shall be in 1ssue at any time shall exceed 3,330

Unless otherwise determined by special resolution of the Company. any Relevant Securnities
which the Directors propose to alfot, grant or otherwise dispose of shall, before they are so

10
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allotted, granted or otherwise disposed of, be offered to the Shareholders holding Shares
Such offer shall be made by means of a notice (a Subscription Notice) served by the
Directors on alt Shareholders holding Shares which shall

551 state the number and class of Relevant Secunities offered,

552 state the subscription price per Relevant Security, which shail be determined by
the Directors,

5583 invite the relevant offerees to respond in writing to the Company stating the

number of Relevant Secunities for which they wish to subscnbe, and

554 expire, and the offer made n that Subscriphon Notice to an offeree shall be
deemed to be withdrawn if not previously accepted by such offeree, on the date
specified in the Subscription Notice, being not less than 10 nor more than 20
Business Days after the date of the Subscnption Notice

After the expiry of the period referred to in the Subscrniption Notice or, f sooner, upon all
Shareholders to whom a Subscnption Notice was sent having responded to the Subscnption
Notice {in either case, the Subscription Allocation Date), the Directors shall allocate the
Relevant Securities in accordance with the applications received provided that

561 no Relevant Securiies shall be allocated to any Shareholder who, at the
Subscription Allocation Date, 1s bound to give, or has given or 1s deemed to
have given, a Transfer Notice in respect of any Shares registered in his name

562 if there are applications for more than the number of Relevant Securties
avalable, the Relevant Securiies shall be allocated to the relevant applicants
in proportion {as nearly as practicable but without allocating to any apphcant
more Relevant Securihies than it applied for) to the number of Shares held by
each of them respectively, and

563 the allocation of any fractional entitlements lo Relevant Securities amongst the
Shareholders shall be dealt with by the Directors in such manner as they see
fit

Within 5 Business Days of the Subscnption Allocation Date the Directors shall give notice in
wnting (a Subscription Allocation Notice) to each Shareholder o whom Relevant
Secunties have been allocated pursuant to article 5 6 (each a Subscriber) A Subscription
Allocation Notice shall state

571 the number and class of Relevant Securities allocated to that Subscnber,

572 the aggregate subscription pnce payable by the Subscnber in respect of the
Relevant Secunties allocated to him, and

573 the place, date and time (being not less than 2 nor more than 5 Business Days
after the date of the Subscnption Allocation Notice) at which completion of the
subscnption for the Relevant Securshies shall take place

Comptetion of a subscription for Relevant Secunties pursuant to a Subscription Allocation
Notice shall take place at the place, date and time specified in the Subscription Allocation
Notice when the Subscrnber will pay the relevant subscription mones to the Company n
cleared funds and the Company will aliot or grant the Relevant Secunties to that Subscriber
and dehver to that Subscnber a duly executed share certificate or certficate of grant (as the
case may be) In respect thereof If 2 Subscriber shall fail for any reason to pay the relevant
subscripion momes n respect of any Relevant Securihes to the Company in cleared funds
by the date specfied n the Subscription Allocation Notice he shall be deemed to have
declined the offer made to him in respect of those Relevant Securtties which shall
immediately be deemed to be released from the provisions of articles 55t0 57

Any Relevant Secunties which are not accepted pursuant to articles 55 to 57, and any
Relevant Securities released from the provisions of those articles either by virtue of a
Subscnber's default in accordance with article 5 8 or by virtue of a special resolution of the
Company, may be offered by the Directors to any person and such Relevant Secunties
shall, subject to the prowisions of the Act, be at the disposal of the Directors who may allot,

11
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grant or otherwise dispose of them to such persons at such times and generally on such
terms and conditions as they think fit in their absolute discretion, provided that

591 no Share shail be 1ssued at a discount,

592 no Relevant Securniies shall be allotted, granted or otherwise disposed of on
terms which are more favourable than those on which they were offered to the
Shareholders pursuant to articte 5 5, and

593 no Relevant Securities shall be allotted, granted or otherwise disposed of more
than 3 months after the date of the relevant Subscription Notice in respect
thereof {or, in the case of Relevant Secunties released from the provisions of
articles 55 to 57 by wvilue of a special resolution, the date of that special
resolution) unless the procedure in articles 5 5 to 5 7 1s repeated in relation to
that Relevant Secunty

510 In accordance with section 567(1) of the Act, sections 561 and 562 of the Act shall not apply
to the Company
511 Notwithstanding any other provision of these Articles, no Share shall be allotted to a person

who 1s not already a party to the Shareholders' Agreement unless that person has entered
into a deed of adherence to, and in the form required by, the Shareholders' Agreement

512 Where any Share 1s 1ssued to an existing Shareholder holding Shares, such new Share
shall, unless the Directors require otherwise, on and from the time of registration of the
allotment of that Share in the register of members of the Company, be immediately and
automatically (without resolutron of the Shareholders or Directors) redesignated as a Share
of the same class as the Shares already held by such Shareholder

Transfer of Shares - general

61 Subject to article 6 2, the Directors shall forthwith reqister any duly stamped transfer made
in accordance with, or permitted by, these Articles and the Directors shall not register any
transfer of Shares which s nol s0 made or permitted Article 26(5) of the Model Articles shall
not apply to the Company

62 In any case where a Sharehoider 1s required to give a Transfer Notice In accordance with
the provisions of these Articles and such Transfer Notice is not duly given within a period of
10 Business Days of written notice from the Directors to the relevant Shareholder requesting
that such Transfer Notice be duly given, such Transfer Notice shall be deemed to have been
given immedately upon the expiry of that pertod of 10 Business Days

63 Notwithstanding any other pravision of these Articles, an obligation to transfer a Share under
these Articles shall be deemed to be an obligation to transfer the entire legal and beneficial
interest in such Share free from ali Encumbrances

64 Notwithstanding any other prowvision of these Articles, no transfer of any Share which is the
subject of a Transfer Notice shall be permitted pursuant to article 7
65 Where any Share 15 transferred to an existing Shareholder, such Share shall, on and from

the time of registration of the transfer of that share in the register of members of the
Company, be i/mmedately and automatically (without resolution of the Shareholders or
Drrectors) redesignated as a Share of the same class as the Shares already held by such

Sharehoider
BA. 1Notwithstanding anything contained in these articles, the Directors shall not decline to register any

transfer of shares, nor may they suspend registration of it where the transfer:

(i) is to any bank or institution to which such shares have been charged by way of security, or
to any nominee of such a bank or institution ("a Secured Institution"); or

(ii) is delivered to the Company for registration by a Secured Institution or its nominee in order
to perfect its security over the shares; or

(i) is executed by a Secured Institution or its nominee pursuant to the power of sale or other

power under such security,

and furthermore notwithstanding anything to the contrary contained in these articles no transferor of

any shares in the Company or proposed transferor of such shares to a Secured Institution or its

nominee and no Secured Institution or its nominee shall be required to offer the shares which are or are
to be the subject of any transfer aforesaid to the shareholders for the time being of the Company or any of
them, and no such shareholder shall have any right under the articles or otherwise howsoever to require
such shares to be transferred to them whether for consideration or not.

1 Clause 6A added pursuant to the special resolution dated 8 January 2020
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Permitted transfers

Transfer with consent

Any Shares may be transferred at any time wath the prnior wntten consent of all of the holders
of Ordinary Shares

Transfer to a Family Member

721

722

723

724

725

Subject to articies 72 2 and 7 2 3, any Sharehoider may at any time transfer
any of the Shares held by him to ane or more of his Family Members

No transfer of Shares shall be permitted pursuant to article 721 f the
registratton of that transfer would result in the number of Shares held by the
relevan! transferor representing less than 50% of the total number of Shares
held from time to time by that transferor, tus Farmily Members and/or any Family
Trust of his (where such Famdy Member or Family Trust acquired Shares,
directly or indirectly, from that transferor)

Where any Shareholder (in this articie 7 2 3 the transferor) transfers Shares to
a Family Member (in this article 72 3 the transferee) the transferor shall
procure, before the transfer 1s presented for registration, that he 1s appointed,
on terms reasonably satsfactory to the Directors, as the atlorney of the
transferee to exercise, in the name of and on behalf of the transferee, all or any
of the nghts wn relation to the Shares transferred to him and with full
{unconditbional and wrevocable) authorty {0 sell those Shares on behalf of the
transferee For this purpose the transferee authonses the Company to send
any wntten resolutions, notices or other commumcations in respect of the
Shares registered In the name of the transferee to the transferor

Where, following a transfer of Shares pursuant to article 7 2 1, the transferee of
those Shares ceases for any reason to be a Family Member of the onginal
transferor of those Shares, or one of the events specified in paragraphs (a) to
(f) in the definition of Event of Default occurs in relation 1o the transferee, such
transferee (or his trustee in bankruptcy, personal representatives, executors or
attorney, as the case may be) shali within 20 Business Days of a wnitten
request to do so from the Directors, transfer all the Shares held by him (or his
trustee in bankruptcy, personal representatives, execulors or attorney, as the
case may be) lo the ongmnal transferor faling which the Diractors may authorise
and instruct any Director o execute a transfer of the Shares on behalff of the
relevant transferee (or his trustee in bankruptcy, personal representatives,
executors or attorney, as the case may be) and register the onginal transferor
of those Shares as the holder of such Shares

A Family Member to whom Shares have been transferred pursuant to this
article 7 2 may transfer those Shares back to the original transferor at any time
but may not otherwise transfer such Shares pursuant to this article 7 2 or article
73

Transfer to a Family Trust

731

732

733

Subject to article 7 3 2, any Shareholder may at any tme transfer any of the
Shares held by hum to one or more trustees to be held ona Family Trust

No transfer of Shares shall be permitted pursuant to article 731  the
registration of that transfer would result in the number of Shares held by the
relevant transferor representing less than 50% of the total number of Shares
heid from time to time by that transferor, his Family Members and/or any Family
Trust of his (where such Family Member or Family Trust acquwred Shares,
directly or indirectly, from that transferor)

Where any Shares are held by a trustee(s) on a Family Trust, those Shares
may be transferred to

(a) any new trustee(s) of the Family Trust apponted on a change in
trustee(s),

{b) the settlor of such Family Trust,
{c) the trustees of another Family Trust which has the same settlor, or

{d} any Family Member of the settlor of such Famdy Trust an therr becoming
entitied to such Shares under the terms of the Family Trust

13
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Where any Shares are held by a trustee(s) on a Family Trust and either
(@) the relevant trust ceases to be a Family Trust in relation to the settlor, or

{(b) there ceases to be any beneficianies of the Family Trust other than
chariies

the trustee(s) shall forthwith, and in any event within 20 Business Days of the
date on which the trust ceased to be such a Family Trust or there ceased to be
any beneficianies as above, transfer all the Shares held by them to the member
who originally transferred the Shares to the Family Trust pursuant to this article
7 3, fabng which the Directors may authonse and instruct any Director o
execute a transfer of the Shares on behalf of the relevant transferee and
register the original transferor of those Shares as the holder of such Shares or
require such trustee(s) to serve a Transfer Notice in respect of all the Shares
held by them in which case the prowisions of article 8 shall apply

8 Pre-emption on transfer of Shares

81 Transfer Notice

811

812

813

Except as permitted under article 7 (Permutted Transfers) any Shareholder (a
Seller) who wishes to transfer any Share {or any interest in any Share) shall,
before transfernng or agreeing to transfer such Share (or interest}, give notice
in writing (a Transfer Notice) to the Company of its wish

Subject to article 8 1 3, a Transfer Notice shall

{a) state the number and class of Shares {or interest in Shares) {the Sale
Shares) which the Seller wishes to transfer,

{b) state the name of the person to whom the Seller wishes to transfer the
Sale Shares,

{c) state the price per Sale Share (the Proposed Price) at which the Seller
wishes to transfer the Sale Shares,

{d) state f the Transfer Notice 1s conditional upon all (and not only part) of
the Sale Shares being sold pursuant to this article 8 (a Totat Transfer
Condition),

{e) relate to onty one class of Share,

H constitute the Company as the agent of the Seller in refation to the sale
of the Sale Shares in accordance with this article 8, and

(g) not be capable of variation or cancellation without the consent of alf the
Shareholders other than the Seller

Where a Transfer Notice 1s one which is deemed to have been given by virlue
of any provision of these Articles

(a) tshall relate to all the Shares registered in the name of the Selier,
{b) it shall not contan a Total Transfer Condition,

{¢) the Transfer Price shall be determined in accordance with articles
8 2 1(b) and {c),

(d) 1t shall be rrevocable, and

(e) suhject to article 6 2, the Seller may retain any Sale Shares for which
Buyers (as defined in article 8 4 2) are not found

82 Transfer Price

821

The Sale Shares will be offered for sale in accordance with this article 8 at the
following price {the Transfer Price)

(a) subject to the consent of the Directors, the Proposed Price, or

(b) such other price as may be agreed between the Seller and the Directors
within 10 Business Days of the date of service (or deemed service) of the
Transfer Notice, or
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{c)  no pnce 1s agreed pursuant to article (b) within the period specified In
that article, or f the Drrectars direct at any time during that period,
whichever 1s the lower of {i) the Proposed Price and (1) the Fair Value
determined 1n accordance with article 8 2 2

If the Seller and the Drectors are unable to agree on the Transfer Price in
accordance with article 8 2 1(b) or if the Directors direct in accordance with
article 8 2 1(c), the Directors shall forthwith instruct the Auditors to determine
and certify the Fair Value of each Sale Share

The decision of the Auditors (wha shall be deemed to act as an expert and not
as an arbitrator) shall be final and binding on the Shareholders, save in the
event of fraud or manifest error, and their costs for reporting on their opinion of
the Far Value shall, subject to arlicle 82 4, be borne as directed by the
Audttors (taking into account the conduct of the parties) or, in the absence of
any such drection, as to one half by the Seller and the other half by the
Company

Where i the case of a Transfer Notice which is deemed to have been given by
virtue of any provision of these Articles, the Fairr Value 15 less than the price
proposed by the Drectors to the Seller not less than 5 Business Days prior to
receipt of the Auditors' report by the Company, then the Auditors’ fees shall be
borne whoily by the Seller

83 Offer Notice

831 Subject to article 8 3 2, the Diractors shall serve a notice (an Offer Notice) on
all Shareholders withun 10 Business Days of the Transfer Price being agreed or
determined in accordance with these Articles

832 An Offer Notice shall not be sent to, and no Sale Shares shall be treated as
offered to
(a) the Seller, and
{b) any Shareholder who, at the date of the Offer Notice, 1s bound to gwe, or

has given or 1s deemed to have given a Transfer Notice in respect of any
Shares registered in his name

833 An Offer Notice shall

(a) state the Transfer Pnce,

{b) contain the other relevant information set out 1n the Transfer Notice,

{c) inwite the relevant offerees to respond in writing 1o the Company stating
the number of Sale Shares which they wish to purchase, and

(d) expire, and the cffer made in that notice to an offeree shall be deemed to
be withdrawn if not previously accepted by such offeree, on a date which
15 not less than 20 nor more than 40 Business Days after the date of
service of the Offer Notice

84 Allocation of Sale Shares
841 After the expiry of the period specified in the Offer Notice or, f sooner, upon all

Shareholders to whom an Offer Notice was sent having responded to that Offer
Notice (in either case the Allocation Date), the Directors shall allocate the Sale
Shares in accordance with the applications received provided that

(a) f there are applications for more than the number of Sale Shares
available, the Sale Shares shall be allocated to the relevant applicants In
proportion (as nearly as prachcable but without allocating to any
applcant more Sale Shares than he appled for) to the number of Shares
held by each of them respectively,
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{b) the allocation of any fractional entitlements to Sale Shares amongst the
Shareholders shall be dealt with by the Directors in such manner as they
see fit, and

{c) no Sale Shares shall be allocaled 10 any Shareholder who, at the
Allocation Date, 1s bound to gve, or has given or 15 deemed to have
given a Transfer Notice in respect of any Shares registered in his name

Within 5 Business Days of the Allocation Dale the Direclors shall give notice in
writing (an Allocation Notice) to the Seller and each Shareholder to whom
Sale Shares have been allocated pursuant {o article 8 4 1 (each a Buyer) An
Allocation Notice shall state

{a) the number and class of Sale Shares allocated to that Buyer,
(b} the name and address of the Buyer,

(c} the aggregate purchase price payable by the Buyer in respect of the Sale
Shares allocated to him,

(d) the mnformation {if any) required pursuant to article 8 4 4, and

(e) subject to articie 8 4 4, the place, date and time (being not less than 2
nor more than 5 Business Days after the date of service of the Allocation
Notice) at which completion of the sale and purchase of the relevant Sale
Shares shall take place

Subject to article 84 4, completion of a sale and purchase of Sale Shares
pursuant to an Allocation Notice shall take place at the place, date and time
specified 1n the Allocation Notice when the Seller will, upon payment of the
Transfer Price in respect of the Sale Shares allocated to a Buyer, transfer those
Sale Shares, and deliver the relevant share certificate(s) in respect of those
Shares, to that Buyer

if the Transfer Notice contained a Total Transfer Condition and the total
number of Shares applied for and allocated to the Buyers in accordance with
article 8 4 1 15 less than the totat number of Sale Shares then

{a) the Allocation Notice will refer lo the Total Transfer Condition and will
contain a further offer (the Further Offer) to the Buyers inviting them to
apply for further Sale Shares at the Transfer Price,

{b) the Further Offer shall expire, and shall be deemed to be withdrawn,
upon the expiry of the penod (being not more than 20 Business Days)
specrified in the Allocation Notice,

{c) any Sale Shares accepted by the Buyers pursuant to the Further Offer
shall be allocated amongst them in accordance with the provisions of
articles 8 4 1(a) and 8 4 1(b), and

{d) following the allocation of any Sale Shares amongst the Buyers in
accordance with article (¢), and provided all the Sale Shares have then
been allocated, the Directors shall 1ssue revised Allocation Notices in
accordance with article 8 4 2 but omitting article (d)

Subject to article 84 6, the service of an Allocation Notice (or a revised
Allocation Notfice in accordance with article 84 4) shall constitute the
acceptance by a Buyer of the offer to purchase the number of Sale Shares
specified in that notice on the terms offered to that Buyer

if after following the procedure set out in this article 8 the total number of
Shares applied for and allocated to the Buyers remamns less than the total
number of Sale Shares, then

(a) if the Transfar Notice contaned a Total Transfer Condition, then
notwithstanding any other provision of this article 8 no Sale Shares shall
be deemed to have been allocated to any Buyer and the Seller and the
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Buyers shall not be bound to sell or purchase any Sale Shares In
accordance with this article 8, and

{b) the Company shall notfy the Selter that It has failed to find Buyers for all
or some (as the case may be) of the Sale Shares

Default by the Seller

851 If a Seller shall fail for any reason to transfer any Sale Shares to a Buyer when
required by this article 8, the Directors may authorise and instruct any Director
to execute each necessary transfer of Sale Shares on the Seller’s behalf and to
deliver that transfer to the relevant Buyer

852 The Company may receive the purchase money from a Buyer on behalf of the
Seller and thereafter shall, subject to due stamping, enter the name of that
Buyer In the register of members of the Company as the holder of the Sale
Shares so transferred to htm The receipt of the Company for the purchase
money shall constitute a good discharge to the Buyer {(who shall not be bound
to see to the application of #t) and after the Buyer has been registered in
purported exercise of the power conferred by this article 8 5 the valdity of the
proceedings shall not be questioned by any person

853 The Company shali hold the relevant purchase money on trust for the Seller
(but without interest) and the Company shall not pay such money to the Seller
until he has delivered the share certificate(s} in respect of the relevant Shares
(or a surable indemnity or other deccumentation f an interest in Shares 1s being
transferred, in each case in a form reasonably satisfaciory to the Directors) to
the Company

Transfers following exhaustion of pre-emption rights

If any Sale Shares are not allocated to a Buyer under any of the foregoing provisions of this
arlicle 8 the Seller may, at any time within 3 calendar months of the date of service of the
notice referred to in article 8 4 6(b), sell any of those unallocated Sale Shares to the person
named in the Transfer Notice at not less than the Transfer Prnice (without any deduction,
rebate or allowance to the proposed purchaser) provided that f the Transfer Notice
contained a Total Transfer Condition, the Seller shall not be entitled lo selt only some of the
Sale Shares without the prior written consent of the Directors

General meetings

No busmness shall be transacted at any general meeting unless the requisite quorum is
present at the commencement of the business and also when such business 1s voted upon
two Shareholders, of whom one shall be a holder of an Ordinary Share present etther in
person, by proxy or by a duly appoinied corporate representative shall be a quorum

Article 41 of the Model Articles shall be amended by the addition of the following as a new
paragraph 41(7) in that article "If within half an hour of the time appointed for the holding of
an adjourned meeting a quorum 1s not present, the meeting shall be dissolved”

The chairman of the board of Directors for the time being shall chair general meetings If the
chairman i1s unable to attend any general meeting, the Sharehoider that appointed him shall
be entitled to nominate another Director appointed by 1t or, in the absence of such another
Director, any other person present at the meeting, to act as chairman of the meeting and the
appointment of the chairman shall be the first business transacted at the meeting Article 39
of the Made! Articles shail not apply to the Company

A poll may be demanded at any general meseting by
941 the chairman, or

942 by any Shareholder present (in person, by proxy or by a duly appointed
corporate representative) and entitied tc vote on the relevant resolution

Article 44(2) of the Model Articles shall not apply to the Company
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Article 44(3) of the Model Articles shall be amended by the insertion of the following as a
new paragraph at the end of that article "A demand so withdrawn shall not invalidate the
result of a show of hands declared before the demand was made "

Articte 45(1) of the Mode! Articles shall be amended as follows

961 by the deletion of the words In Article 45(1){d) and the insertion of the following
in their place “is delivered to the Company in accordance with the articles not
less than 48 hours before the time appointed for holding the meeting or
adjourned meeting at which the right to vote s exerctsed and In accordance
with any mstructions contamed in the notice of the general meeting (or
adjourned meeting)} to which they refate ", and

962 by the mnsertion of the following as a new paragraph at the end of Article 45{(1)
“and a proxy notice which 1s not delivered in such manner shall be invalid”

Options

A B Shareholder may at any time during the Ophon Penod serve a Put Option Notice on the
Majonty Shareholder requiring the Majonity Sharehoider 1o purchase on the Transfer Terms
and at the Put Option Price such of the B Shares held by the B Shareholder as are specified
in the Put Option Notice

The Majority Shareholder may at any time during the Option Period serve a Call Option
Notice on any or ali of the B Shareholders requinng each such B Shareholder to selt to the
Majority Shareholder on the Transfer Terms and at the Call Option Price such of the B
Shares held by that B Shareholder as are specified in the Call Option Notice

Upon service of an Option Notice, the relevant B Shareholder will become bound to sell the
Option Shares which are the subject of the Option Notice to the Majonty Sharehoider (or its
nominees) on the Transfer Terms

All of the Shareholders agree that falure to comply with an Option Notice would cause such
harm that woufd not be adequately remedied by damages and, accordingly, both the B
Shareholder and the Majority Shareholder are entitted, without proof of special damage, to
the remedies of ijjunclion, specific performance and other equitable relief for a threatened
or actual farllure to comply with an Option Notice

If a Shareholder fais to comply with the prowisions of article 10, the charrman of the
Company or, failing him, one of the directors, or some other person nominated by a
resolution of the Board, may on behalf of the relevant Shareholder

1051 complete, execute and deliver in his name all documents necessary to give
effect to the transfer of the relevant Shares,

1052 receive the Option Price and give a good discharge for i1t, and

1053 (subject to the transfer being duly stamped) enter the transferee in the register

of Shareholders as the holders of the Shares transferred to them

Neither the Majorty Shareholder nor a B Shareholder may serve an Option Notice In
circumstances where a prior Option Notice has been served by either a B Shareholder or
the Majority Shareholder as the case may be {(whether in respect of the same B Shares or
otherwise) and Completion has not yet occurred in respect of such prior Option Notice
{uniless the prior Option Notice has been revoked in accordance with the provisions of
Article 10 2)

if an Option Notice 15 served during the First Option Period the Option Price shall be
£865 44 per B Share

If an Option Notice 1s served during a Subsequent Option Period the Option Price shall be
calculated in accordance with Article 11

Completion shall take place on the Completion Date at which time the relevant B
Shareholder shall deliver to the Majority Shareholder {or Hs nomineas)
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1001 share certificates In respect of the B Shares which are the subject of the Option
Notice together with duly executed transfer of those B Shares in favour of the
Majority Shareholder {or its nominees), and

1092 such consents or documents (f any) as the Majonty Shareholder may
reasonably require to enable the Majority Sharehalder (or its nominees) to be
registered as holders of the relevant B Shares,

and the relavant B Shareholder shall do such other, acts or things and execute such other
documents as shall be necessary or as the Majority Shareholder may reasonably request to
give sffect to the sale of the B Shares which are the subject of the Option Notice on the
Transfer terms

On Completion the Majority Shareholder shall pay (in accordance with Article 10 7 or Article
10 & (as apphicable)) the Option Price for the Shares which are the subject of the relavant
Option Notice to the relevant B Shareholder

The Majonty Shareholder shall pay the Option Price on the day of completion of the relevant
transfer of B Shares by way of bank transfer to an account within the United Kingdom
nominated by the relevant B Shareholder

All nghts attached to the B Shares which are the subject of an Option Notice shall accrue to
the Majority Shareholder from the Completion Date In respect of those B Shares and the
relevant B Shareholder shall account to the Majorty Shareholder for all dividends or other
distributions of the Company in respect of those Opton Shares declared or paid by
reference to a record date subsequent to the Completion Date and shall exercise all voting
and other nghts at the direction of the Majonty Shareholder

Calculation of Option Price — Subsequent Option Period

For the purpose of this article 11, “EBIT" means, for any specified period, the profits of the
Company before the deduction of interest and taxation or the addition of Interest receivable,
disregarding profits or losses arising In respect of exceptional items in each case in that
period and unless otherwise agreed by the parties {such agreement not to be unreasonably
withheld or delayed)

1111 before deduching directors’ fees and remuneraton, bonuses, pensions and
fringe benefits unless the directors are employees on the date of adoption of
these articles,

1112 before deducting any amounts paid as dividends,

1113 before deducting any charges incurred due to relocation of some or all of the
operating capacity of the Company (save for the planned move to Brookfield
House),

1114 before deducting charges incurred as part of closure of some matenal part of

the business of the Company,

1115 before deducting any charges from the Buyer or any Associated Company in
respect of the provision of management services to the Company unless such
services are bona fide and ¢harged on an arms’ length basis,

1116 after adjusting for transactions undertaken with the Buyer or any Associated
Company which were not concluded on an arm’s length basis to reflect normal
commercial terms including without Iimitation to the foregoing the transfer of all
or any of the bustness of the Company to another company or person,

1117 adding back profits foregone due to orders cancelled or not accepted by the
Company on the instructton of any holding company of the Company or any
direcior appomnied after the date of adoption of these articles and/or without
reasonable cause where the order could be reasonably fulfiled other than
where the contract would have incurred a loss, and

1118 increased by any remuneration paid to any new employees engaged by the
Company after the date of adoption of these articles at the written request of
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the holding company of the Company against the decision of any director who
was a director on the date of adopton of these articles (who agrees to act
reasonably and in the bona fide commercial interests of the Company in
reaching any such decision) except where the new employee 1s to replace an
empioyee who 15 employed by the Company at the date of adoption of these
articles

For the purpose of this article 11 "Associated Company™ means any company which at the
relevant time 1s

1121 a holding company of the Company, or

1122 a subsidiary or subsidiary undertaking (other than the Company) of any such
holding company,

The Cption Price for any Subsequent Option Perod shall be calculated by determining the
average EBIT growth durnng the 36 months ended on 31 December prior to the date of the
Option Notice and then applying the Optton Price per B Share as set out in the table balow

Annualised average EBIT growth during the 36 months Option Price per B Share
ended on 31 December prior to the date of the Option

Notice

Less than 5% £865

5% to less than 10% £1,189

10% to less than 15% £1,514

15% to less than 20% £1,838

Equal to or greater than 20% £2,163

The base valfue for EBIT shall be the EBIT contained in the accounts of the Company for the
financial period ending on 31 December 2015 provided that an appropniate adjustment wall
be made to such accounts so as to ensure that such accounts are presented on a consistent
basis with the accounting principles and practices that are applied to old or obsolete stock in
subsequent financial periods

Within 10 Business Days of the Exercise Date in respect of the relevant Option Notice the
Majonty Shareholder shall i1ssue a statement to the relevant B Shareholder setting out the
Majonty Shareholder's calcutation of the Oplion Price ("Option Price Statement™)

if the Majonty Shareholder and the relevant B Shareholder do not agree in writing the Option
Price within 10 Business Days of the date of the Option Prnice Statement, then calculation of
the Cption Price shall be referred to the Expert for determunation pursuant to Articte 11 8

If the relevant B Shareholder fails to notify the Majority Shareholder as to whether it agrees
or disagrees with the Oplion Price Statement within 10 Business Days of the date of the
Option Pnce Statement, then the relevant B Shareholder shall be deemed to have agreed
the Option Price as set out in the Option Price Statement

Either the Majority Shareholder or the relevant B Shareholder may refer the calculation of
the Option Price to the Expert for final determination where the Majanty Shareholder and the
relevant B Shareholder have not agreed in wniting the Option Price within the time penod
specified in Article 11 6 K the Expert refuses to act in respect of any such referral, the
matter will be referred by joint instruction of the Majority Shareholder and the relevant B
Shareholder within 10 Business days of the refusal to act to an Expert, appointed by the
incumbent president of the Institute of Chartered Accountants in England and Wales The
Expert will act as expert and not as arbitrator The wnitten certficate of the Expert will be
conclusive and binding on the Majority Shareholder and the reievant B Shareholder {except
in the case of fraud or manifest errar)
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Appointment and removal of Directors
The number of Directors (other than alternate directors) shall be not be more than ten
Article 17 of the Model Articles shall not apply to the Company

The holder(s) for the time bemng of the majonty of the Ordinary Shares shall have the nght,
exercisable from tme to tme and on more than one occasion to appoint four persans to be
directors of the Company and, from time to time and on more than one occasion, to remove
any such person apponted by them Any Director appointed pursuant to this article 123
shall be known as an Ordinary Shareholder Director

The holder(s) for the time bemng of the majorty of the B Shares shall have the right,
exercisable from time to time and on more than one occasion to appoint two persons to be a
director of the Company and, frorn time 1o time and on more than one occasion, to remove
any such person appointed by them Any Dwector appointed pursuant to this article 123
shali be known as a B Shareholder Director

Any appointment or removal pursuant to any of articles 12 3 to 12 5 shall be made by notice
in writing to the Company signed by or on behalf of the relevant Shareholder{s) Such notice
(which may consist of several documents in similar form each signed by or on behalf of one
or more Shareholders) must be left at or sent by post to the registered office of the
Company and the appointment or removal (as the case may be) shall take effect when the
notice 1s received by the Company or, f later, on such date {if any) as may be specified In
the notice

In any case where, as a result of death or bankruptcy, the Company has no Shareholders
and no Dwectors, the transmittee(s) of the iast Sharehoider to have died or to have a
bankruptcy order made against him (as the case may be} has the nght, by notice in wniting,
to appoint a natural person who 1s wiling to act and 1s permitted to do so, to be a Director
Article 27{3) of the Model Articles shall be modified accordingly

Appointment of chairman

The nght to appoint the charman of the board of Directors from amongst the Directors shall
rotate each calendar year between the holders for the time bemg of a majonty of the
Ordinary Shares Articie 12 of the Model Articles shall not apply to the Company

Any appomtment or removal of the chairman of the Directors pursuant to article 13 1 shall
be made by notice in wriing to the Company signed by or on behalf of the relevant
Shareholder Such notice {which may consist of several documents in similar form each
signed by or on behalf of one or more Shareholders) must be left at or sent by post lo the
registered office of the Company and the appointment or removat (as the case may be} shall
take effect when the notice 1s received by the Company or, if later, on such date (if any) as
may be specified in the notice

if the charrman for the time being 1s unable to attend any meeting of the Directors then the
Shareholders who appointed him shall be enlitled to nominate ancther Director to act as
chairman of that meeting

Alternate Directors

Any Director (in this article 14, an appointor) may appoint as an alternate any other
Director, or any other person approved by resolution of the Directors, 1o

1411 exercise that Director’s powers, and
1412 carry out that Director’s responsibilities,

in relation to the taking of decisions by the Direclors, in the absence of the alternate’s
appointor

Any appointment or removal of an alternate must be effected by notice in wrniting to the
Company signed by the appointor, or in any other manner approved by the Directors

The notice must
1421 wdentfy the proposed aiternate, and
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1422 in the case of a notice of appointment, contain a statement signed by the
proposed alternate that the proposed alternate 18 willing lo act as the alternate
of the Director giving the notice

An alternate Director may act as alternate director to more than one Director and has the
same nghts in relation to any decision of the Directors as the alternate’s appointor

Save as provided otherwise in these Articles, alternate Directors

1441 are deemed for all purposes to be Directors,

144 2 are lrable for therr own acts and omissions,

1443 are subject to the same reslrictions as ther appointors, and
144 4 are not deemed to be agents of or for therr appointors,

and, in particutar {(without imitation}, each alternate Director shall be entitled to receive
notice of all meelings of Directors and of all meetings of commttees of Directors of which hs
appointor 1Is a member

A person who 1s an alternate Director but not a Director

1451 may be counted as partcipating for the purposes of determining whether a
quorum s present (but only if that person's appointor 1s not participating),

1452 may participate in a unammmous decision of the Directors (but only f his
appointor 1s an Eligible Director in relation to that deciston and does not himself
participate), and

1453 shall not be counted as more than one Director for the purposes of articles
1451and1452

A Drrector who 1s also an alternate Director 1s entilled, in the absence of his appointor, to a
separate vote on behalf of his appeointor, in addition to his own vote on any decision of the
Owrectors (provided that his appointor s an Eligible Director In relation to that decision), but
shall not count as more than one Director for the purposes of determining whether a quorum
15 present

An alternate Director 15 not entitled to receive any remuneration from the Company for
serving as an alternate Director except such part of the remuneration of the alternate’s
appointor as the appointor may direct by notice in wniing to the Company An alternate
Director shall be entitled to be rembursed by the Company such expenses as might
properly be rembursed to him if he were a Director

The appointment of an alternate Director terminates

1481 when the alternate's appointor revokes the appointment by notice in writing to
the Company specifying when it 15 to terminate,

1482 on the occurrence, in relation to the alternate, of any event which, if it cccurred
In selation to the alternate's appointor, would result in the termination of the
appointor's appointment as a Director,

1483 on the death of the alternate’s appointor,

1484 when the appointment of the alternate's appointor as a Director terminates, or

1485 when written notice from the alternate, resigning his office, 1s received by the
Company

Proceedings of Directors
Frequency

Meetings of the Direclors shall be held at regular intervals as determined by the Directors
from time to time

Notice
Unless agreed otherwise by the Shareholders
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meetings of the Directors may be convened by any Direclor by not less than 5
Business Days' notice provided that a meeting of the Directors may be
convened by not less than 48 hours' notice f

{a) the interests of the Company would, In the reasonable opinion of a
Shareholder, be lkely to be materially and adversely affected f the
business to be transacted at that meeting were not dealt with as a matter
of urgency, or

(b) all the Shareholders agree in writing, and

notice of each meeting of the Directors shall be sent 1o each Director {and any
alternate duly appointed in accordance with article 14} at the address, fax
number or email address notified to the Company for this purpose by each
such Director or alternate Each notice of a meeting shall be accompanied by a
full agenda and supporting papers and each meeting shall only deal with the
business set out in that agenda

Article 9(1) of the Model Articles shall not apply to the Cormpany

Quorum

1531

1532

Voting
1541

1542

Subject to articles 153 2, and 155 1 two Elgible Directors of whom one shall
be an Ordinary Shareholder Director present either in person or by a duly
appointed alternate, shall be a quorum for any meeting of the Directors No
business shall be transacted at any meeting of the Directors unless the
requisite quorum 1s present at the commencement of the business and also
when such business 1s voted upon Article 11(2) of the Model Articles shall not
apply to the Company

For the purpose of any meeting {or part of a meeting)
{a) held to authorise a director's conflict of interest under article 17, or

(b) at which a Dwector 1s not permitted to vote on any resolution In
accordance with article 17 as a result of a Canflict (as defined in article
17 1),

the quorum for such meeting shall any two Ehgible Direclors

Save as agreed otherwise in writing by all the Shareholders

(a) all decisions made at any meeting of the Directors (or of any committee
of the Directors) shall be made by resoluton and any such resoclution
shall be decided by a majonty of votes, and

(b) at any Board meetng each Ehgible Director present shall be entitled to
caslt one vole on each i1ssue put to a vote

if the number of votes for and against a proposal at a Drectors’ meeting are
equal the chairman shall not have a casting vate Article 13 of the Model
Articles shall not apply to the Company

Adjournment

1551

If within 30 mmutes of the time appointed for a meeting of the Directors there 18
no quorum present, the Director(s) present shall adjourn the meeting to a place
and tme not less than 3 Business Days later and shall procure that notice of
such adjourned meeting 18 given te each Director In accordance with article
15 2 if at such adjourned meeting a quorum 1s not present within 30 minutes of
the tme appomnted for the adjourned meeting, then the meeting shall be
dissolved
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Transactions or other arrangements with the Company

Subject to sections 177 and 182 of the Act and (where applicable) to any terms and
conditions imposed by the Directors under article 17 3, and provided he has declared the
nature and extent of his interest in accordance with the requirements of the Act, a Director
who 1s In any way (whether directly or indirectly) interested in an existing or proposed
transaction or arrangement with the Company

1611 may be a party to, or otherwise interested in, any transaction or arangement
with the Company or in which the Company 1s otherwise (directly or indirectly)
\nterested,

1612 shatl be an Ehgible Director for the purposes of any proposed decision of the

Directors in respect of such transaction or arrangement, or proposed
transaction or arrangement, in which he s interested,

1613 shall be entitied to vote at a meeling of Dwreclors or participate in any
unanimous decision of the Directors, in respect of such transaction or
arrangement, or proposed transaction or arrangement, 1n which he s
interested,

1614 may act by himself or his firm in a professional capacity for the Company
{otherwise than as auditor) and he or his firm shall be entitied to remuneration
for professional services as if he were not a Director,

16156 may be a Director or other officer of, or employed by, or a party to a transachon
or arrangement with, or otherwise interested in, any body corporate in which
the Company is otherwise (directly or indirectly) interested, and

1616 shall not, save as he may otherwise agree, be accountable to the Company for
any benefit which he {(or a person connected with him (as defined in section
252 of the Act)) derives from any such contract, transaction or arrangement or
from any such office or employment or from any interest i1 any such body
corporate and no such contract, transaction or arrangement shall be liable to be
avoided on the grounds of any such interest or benefit nor shall the recerpt of
any such remuneration or other benefit constitute a breach of his duty under
secton 176 of the Act

Articles 14(1) to 14(4) of the Model Articles shall not apply to the Company
Directors’ conflicts of interest

The Directors may, n accordance with the requirements set out in this article 17, authorise
any matter or situation proposed to them by any Director which would, if not authorised,
involve a Director breaching his duty under section 175 of the Act to avoid situations which
conflict or possibly may conflict with the Interests of the Company (a Conflict)

Any authansation under this article will be effective only if

1721 the matter in question shall have been proposed by any Director for
consideration at a meeting of Directors in the same way that any other matter
may be proposed to the Directors under the provisions of these Articles or n
such other manner as the Directors may determine,

1722 any requirement as to the quorum at the meeting of the Directors at which the
matter 1s considered s met without counting the Director in question, and

1723 the matter was agreed to without the Direclor in question or would have been
agreed to If his vote had not been counted

Any authonsation of a Conflict under this article 17 shall be n recorded in writing (but the
authorisation shall be effective whether or not the terms are so recorded) and may, whether
at the tme of giving the authonisation or subsequently

17 21 extend to any actual or potential confiict of interest which may reasonably be
expecled o arise out of the matter so authorised,
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1732 be subject to such terms and for such duraton, or impose such imits or
conditions as the Directors may determine, and
1733 be terminated or varied by the Directors at any time

This will not affect anything done by the Director prior to such terminaton or vanation in
accordance with the terms of the authorisation

In authonsing a Conflict the Directors may decide (whether at the time of giving the
authonsation or subsequently} that «f a Director has obtained any information through tis
involvement in the Conflict otherwise than as a director of the Company and in respect of
which he owes a duty of confidentiality to another person, the Director s under no obligation
to

174 1 disclose such information to the Directors or to any Directer or other officer or
employee of the Company, or

1742 use or apply any such infermation in performing his duties as a Director,
where to do so would amount to a breach of that confidence

Where the Drrectors authonse a Conflict they may (whether at the time of gving the
authorisation or subsequently} provide, without lmitation, that the Director

1751 15 excluded from discussions {(whether at meetings of Directors or otherwise)
related to the Conflict,

1752 1s not given any documents or other information relating 1o the Conflict, and

1753 may or may not vote (or may or may not be counted in the quorum) at any

future meeting of Directors in relabon to any resolution relating to the Conflict
Where the Directors authonse a Confhict

1761 the relevant Director wilf be obhiged to conduct himself in accordance with any
terms imposed by the Directors in relation to the Conflict, and

176 2 the Director will not infringe any duty he owes to the Company by virtue of
sections 171 to 177 of the Act provided he acts in accordance with such terms,
Imits and conditions {ff any) as the Directors impose In respect of ther
authorisation

Any Director appointed pursuant to any of articles 12 3 to 12 4 shall be entitled from time to
time to disclose o the Shareholder(s) who appointed him such information concerning the
business and affars of the Company as he may, in his absolute discretion, see fit

A Director 1s not required, by reason of being a director (or because of the fiduciary
relationship established by reason of being a direclor), to account to the Company for any
remuneration, profit or other benefit which he dernves from or in connection with a
relationship nvolving a Conflict which has been authonised 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

Secretary

The Directors may appoint any person who 1s willing to act as the secretary of the Company
for such term, on such remuneration and on such conditions as they may think fit and may
from time to time remove or replace such person

Service of documents

Any notice, document or other information given in accordance with these Articles shall be
deemed served on or delivered to the intended recipient

1911 f properly addressed and sent by prepaid United Kingdom first class post to an
address in the United Kingdom, 48 hours after it was posted,
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1912 if properly addressed and sent by reputable international overnight courier to an
address outside the United Kingdom or from outside the United Kingdom to an
address within the United Kingdom, 5 Business Days after posting provided
that delivery in at least 5 Business Days was guaranteed at the time of sending
and the sending party receives a confirmation of delivery from the courier
service provider,

1913 if properly addressed and dehvered by hand, when it was given or left at the
appropnate address,
1914 if properly addressed and sent or supplied by electronic means, one hour after

the document or iInformation was sent or supplied, and

1915 if sent or supplled by means of a website, when the matenal 1s first made
avallable on the website or (if later) when the recipient receives {or is deemed
to have recewed) notice of the fact that the matenal 1s available on the website

For the purposes of this article 19 1, no account shall be taken of any part of a day that i1s
not a working day

in proving that any notice, document or other information was properly addressed, it shall be
sufficient to show that the notice, document or other nformation was delivered to an address
permitted for the purpose by the Act

Indemnity

Subject to article 20 2, but without prejudice to any indemnity to which a relevant officer 1s
otherwise entitled

2011 each relevant officer shall be indemnified out of the Company’s assets aganst
all costs, charges, losses, expenses and habiities incurred by him as a relevant
officer in the actual or purported execulion and/or discharge of his duties, or In
relation to them and including any habiity incurred by him in defending any civil
or criminal proceedings, n which jJudgment i1s given In his favour or in which he
1s acquitted or the proceedings are otherwise disposed of without any finding or
admussion of any material breach of duty on his part or in connection with any
application in which the court grants him, sn his capacity as a relevant officer,
relief from hability for neghgence, default, breach of duty or breach of trust in
relation to the affairs of the Company (or any associated company), and

2012 the Company may provide any relevant officer with funds to meet expenditure
incurred or to be incurred by him in connection with any proceedings or
application referred to in article 20 1 1 and otherwise may take any action to
enable any such relevant officer to avoid incurring such expenditure

This article 20 does not authorise any indemnity which would be prohubited or rendered void
by any provision of the Act or by any other provision of law

In thus article 20 and in article 21

2031 companies are associated f one 15 a subsidiary of the other or both are
subskharnes of the same body corporate, and

2032 a relevant officer means any director or other officer or former director or other
officer of the Company or any associated company (tncluding any company
which 1s a trustee of an occupational pension scheme (as defined by section
235(8) of the Act), but excluding n each case any person engaged by the
Company (or any associated company) as audtor (whether or not he 1s also a
director or other officer), to the extent he acts in his capacty as auditor)

Article 52 of the Model Articles shatl not apply to the Company
Ingurance

The Directors may decide to purchase and maintain insurance, al the expense of the
Company, for the benefit of any relevant officer in respect of any loss or habiity which has
been or may be incurred by that relevant officer in connection with his duties or powers in
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relation to the Company, any associated company or any pension fund or employees' share
scheme of the Company or associated company

Article 53 of the Model Articies shall not apply to the Company
Disputes

Wheare these Articles provide for any dispute in relation to a particular matter to be
determined pursuant to this article 22, such dispute shall be referred, at the request of any
Shareholder or Director, to the Auditors The decision of the Auditors (who shall be deemed
to act as an expert and not as an arbitrator) shall, save in the event of fraud or manfest
error, be final and binding on the Company and the Shareholders The cost of such
reference shall be borne as directed in the refevant article or, where no such direction I1s
given, by the party or parties named by the Auditors (taking inte account the conduct of the
parties and the merits of thewr respectve arguments in relation to any matters i dispute) or,
where no such party 1s named by the Audilors, equally by the parties concerned

Purchase of own Shares out of cash

In accordance with section 692(1) of the Act the Company may purchase s own shares
with cash up to an amount not exceeding £15,000 or the value of 5% of its share capital
{whichever is the lower) in each financ:al year

Miscellaneous
Articles 36, 43, 50 and 51 of the Mode! Articles shall not apply to the Company
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