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Table A

1 Subject as otherwise provided in these Articles, the regulations in Table A prescribed
under section 8 of the Companies Act 1985, as in force at the date of incorporation of the
Company (in these Articles referred to as Tabfe A), shall apply to the Company

2 The following provisions of Table A shall not apply to the Company
0] regulation 2,
(it} regulation 23,
(D] regulation 24,
(wv) regulation 26,
(v) regulation 40,

(w) regulation 41
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(v regulation 54,

(1x) in regulation 62{a) the words "not less than 48 hours”,

(x) in regulation 62(b) the words "not less than 24 hours”,

(x1) regulation 64,

(xn} regulation 69,

(xi})  regulations 73 to 80 inclusive and all references elsewhere in Table A to
retirement by rotation shall not apply accordingly,

{(xiv} Inregulation 88 the third and fifth sentences,

(xv) regulations 89 to 91 inclusive,
(xvi)  regulations 93 to 94; and
{(xvi) regulations 96 to 98 inclusive

Definitions and Interpretation

3 In these Articles, the following words and expressions have the following meanings

"2006 Act”

"A Director"

"A Group"

"A Group Member"

"A Sharehoider(s)"

"A Shares"

"ACf‘

"Arena"

18135168-7 / 700354821 v2

means the Companies Act 2006 (as amended
from time to time),

means any director(s) appointed by the A
Shareholder(s),

means Arena, its Subsidianies, its ultimate parent
undertaking and that undertaking's Subsidianes
from time to time,

means a member of the A Group,

means any A Group Member(s) which for the
time being hold(s) Shares,

means the Ordinary Shares held from time to
time by A Group Members,

means the Companies Act 1985 (as amended
from time to time),

means Arena Leisure Limted, a company
incorporated in England and Wales (company
number 00857819),



"A TR"

"8 Director”

"B GI'OUP"

"B Group Assoc:ate

"B Group Member"

"B Shareholders(s)”

"8 Shares"

"Business Day”

"Company Breach”
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means Aftheraces Limited, a company
incorporated in England and Wales (company
number 03886585},

means any director(s) appomnted by the B
Shareholder(s),

means Sky, its Subsidiaries, its ultimate parent
undertaking and that underiaking's Subsidianes
from time to time,

means any undertaking i which a B Group
Member has a shareholding or other equity
interest of 30% or more or any Subsidrary of such
an undertaking,

means a member of the B Group,

means any B Group Member(s) which for the
time being hold(s) Shares,

means the Ordinary Shares held from tme to
time by B Group Members,

means a day (other than a Saturday or a Sunday)
on which banks generally are open in London for
a full range of business,

means the lawful termination by a D Shareholder
or a holder of New Recoupment Shares, or a
member of a D Shareholder's Group or a
member of a holder of New Recoupment Shares'
Group, of any Media Rights Agreement by
reason of (1) a matenal breach of the relevant
Media Rights Agreement by ATR which (where
such breach 15 capable of remedy and an
cpportunity for remedy 15 given by the relevant
Media Rights Agreement) 15 not remedied within
the period for remedy set out in the relevant
Media Rights Agreement, or (1) ATR failing to
make payment of any fees due to the relevant D
Shareholder or holder of New Recoupment
Shares in accordance with the relevant Medwa
Rights Agreement by the due date for such
payment and where an cpportunity for remedy 15
given in the relevant Media Rights Agreement
such failure not being remedied within the penecd



"Cormpany Force Majeure Event”

“Company Insolvency Event”

"Compufsory Transfer Event”
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for remedy set out in the relevant Media Rights
Agreement,

means the lawful termination by a O Sharehoider
or a holder of New Recoupment Shares, or a
member of a D Shareholder's Group or a
member of a holder of New Recoupment Shares'
Group, of any Media Rights Agreement In
connection with the occurrence of an event of
Force Majeure {as defined in the relevant Media
Rights Agreement) which matenally adversely
affects the ability of ATR to perform s
obligations under the relevant Media Rights
Agreement and such event of Force Majeure
continuing for such number of days as may be
specified in  the relevant Media Rughts
Agreement,

means the lawful termination by a D Shareholder
or a holder of New Recoupment Shares, or a
member of a D Shareholder's Group or a
member of a holder of New Recoupment Shares’
Group, of any Media Rights Agreement by
reason of (i) a supervisor, recewver, administrator,
administrative receiver or other encumbrancer
taking possession of, or being appointed over, or
any distress, executicn or other process being
levied or enforced (and not being discharged
within any penod for discharge set out in the
relevant Media Rights Agreement) upon the
whole or any part of the assets of ATR, or {u}
ATR ceasing to carry on business or I1s or
becoming unable to pay i#s debts within the
meaning of Section 123 of the Insolvency Act
1986,

means, I relatoon to a D Shareholder or a holder
of New Recoupment Shares, (A} the termination
or expiry of any Media Rights Agreement which
has been entered into between (1) the Company,
or a member of the Company's Group, and (1)
that D Shareholder or holder of New Recoupment
Shares, or any member of that D Shareholder's
Group or any member of that holder of New
Recoupment Shares' Group and (B) that D
Shareholder or holder of New Recoupment



"D Director”

“D Gmupu

"D Group Member"

"D Shares”

"D Shareholder(s)"

"D Shareholder Termination Event”’

"Encumbrance"

“Fair Pnice"

"Gmup"
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Shares ceasing to hold the percentage of the
aggregate nominal value of the issued D Shares
and Ordinary Shares that it holds on the date on
which these Articles were adopted,

means any director apponted by the D
Shareholders pursuant to Article 46,

means any holder of D Shares, its Subsidiaries,
its ultimate parent undertaking and that
undertakings Subsidianes from time to time,

means a member of any D Group,

means D shares of £1 each in the capital of the
Company having the nghts and being subject to
the obligations set out in these Articles,

means any holder of D Shares for the time being,

means In refation to a D Shareholder or a holder
of New Recoupment Shares a Compulsory
Transfer Event in circumstances where the Media
Rights Agreement In question was [lawfully
terminated by the Company or a member of the
Company's Group (as the case may be) in
accordance with its terms,

means any interest, nght or equity of any person
(ncluding, without prejudice to the generalty of
the foregoing, any nght to acquire or option) or
any mortgage, charge, pledge, len, nght of set-
off, assignment by way of secunty or any other
encumbrance, prionty or secunty interest or
arrangement of whatsoever nature over, or In, the
relevant property, howsocever ansing {(including
any analogous secunty interest under local law),

means the far prnce calculated in accordance
with Article 33,

means, n relaton to any company, that
company, its Subsidiaries, its ultimate parent
undertaking and that undertaking's Subsidiaries
for the time being,



"Media Rights Agreement”

"Non-D Shareholder Termination

Event"”

"Ordinary Shares”

"Mayjornity Director Rights”

"New Recoupment Shares

“Northern”

“Plumpton”

“Racecourse(s)”

"Recoupment Shares"”

"Rights™
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means an agreement between the Company or
any member of the Company's Group and a
holder of Rights in respect of a Racecourse,

means the termination or expiry of any Media
Rights Agreement other than as a result of a D
Shareholder Termination Event, a Company
Insolvency Event, a Company Force Majeure
Event or a Company Breach,

means the ordinary shares of £1 each in the
capital of the Company,

means the possession of such number of votes
at meetings of the directors or any committee of
the directors to ensure that together the directors
appointed by the relevant Group have one more
vote in aggregate than all of the other directors
present at that meeting,

means new recoupment shares of £0 00001 each
In the capital of the Company having the rnghts
and being subject to the oblhgations set out In
these Articles,

means Northern Racing Limited, a company
tncorporated in England and Wales (company
number 203365),

means Plumpton Racecourse Limited, a
company incorporated in England and Wales
(company number 3449121},

means the sixty (60) racecourses in Great Bntain
as at the date of adoption of the Articles and any
new racecourses opened after that date in Great
Britain,

means recoupment shares of 1p each in the
capital of the Company having the nghts and
being subject to the obligations set out in these
Articles,

means media and other nghts relating to
horseracing,



51

“Ripon” means The Ripon Race Company Limded, a
company incorporated in England and Wales
{company number §1171),

“Shareholder" means a holder of Shares from time to time,

"Shares" means the Ordinary Shares, Recoupment
Shares, New Recoupment Shares and the D
Shares {as the case may be),

“Sky”" means Sky Ventures Limited, a company
incorporated in England and Wales (company
number 03092549),

"Subsidiary” means any company which 1s a subsidiary of

another company pursuant to section 1159 of the
2006 Act (provided always that the Company and
its Subsidiaries shall not be regarded as a
Substdiary of any member of ether the A Group
or the B Group), and

"Wholly Owned Group™ means, in relation to a D Shareholder or holder of
New Recoupment Shares, that D Shareholder or
holder of New Recoupment Shares (the
"Parent’) and all direct or indirect wholly owned
subsidianes (within the meaning of sechion 1159
of the Companies Act 2008) of such Parent from
time to time

In these Articles, (a) powers of delegation shall not be restrictively construed but the
widest interpretation shall be given to them, (b} the word board in the context of the
exercise of any power contained in these Articles includes any committee consisting of
one or more directors, any director holding executive office and any local or divisional
board, manager or agent of the Company to which or, as the case may be, to whom the
power in question has been delegated, (c} no power of detegation shall be mited by the
existence or except where expressly provided by the terms of delegation, the exercise of
that or any other power of delegation, and (d} except where expressly provided by the
terms of delegation, the delegation of a power shall not exclude the concurrent exercise
of that power by any other body or person who s for the time being authonsed to
exercise it under these Articles or under another delegation of the power

Share Capital

The share captal of the Company ts dwvded into Ordinary Shares, D Shares,
Recoupment Shares and New Recoupment Shares Such shares shall entitle the
holders to the respective nghts and pnvileges and subject them to the respectve
restrictions and provisions contained in these Articles
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53

Each New Recoupment Share will be automatically converted and redesignated as one
{1) Ordinary Share uypon the occaston of the transfer of such New Recoupment Share by
any hclder of New Recoupment Shares to any A Group Member or B Group Member
Each D Share will be automatically converted and redesignated as cne (1) Ordinary
Share upon the occasion of the transfer of such D Share by any D Shareholder to any A
Group Member or B Group Member Each Ordinary Share will be automatically
converted and redesignated as one (1) D Share upon the occasian of the transfer of such
Ordinary Share by any Shareholder to a D Group Member The Shareholder to whom
any shares are transferred which require conversion and redesignation pursuant to this
Articte 5 2 shall, within ten {10) Business Days of the completion of such transfer, notify
the Company that a transfer resulting in the conversion and redesignation of shares has
occurred, such notice to include full detaills of such conversion and redesignation Any
conversion and re-designation pursuant to this Article 5 2 shall be subject to agreement
between both the A Shareholder and B Sharehotder

The pre-emption provisions of section 561(1) of the 2006 Act and the prowvisions of sub-
sections (1) to (7) inclusive of section 562 of the 2006 Act shall not apply to any allotment
of the Company's equity secunties (as defined in section 560 of the 2006 Act)

Recoupment Shares

6

61

62

Dividend

The holders of the Recoupment Shares and New Recoupment Shares (the Recoupment
Shareholders} shall be entitled, subject to the prowisions of Aricle 6 2, to be pad a
preferential dividend or dividends by the Company of the amounts set out below

611 holders of Recoupment Shares are entiled to a preferred dividend of
£1,150,000 n aggregate (exclusive of any tax credit) on each Recoupment
Share held, and

612 haiders of New Recoupment Shares are entitfed to a preferred dividend of £500
in aggregate (exclusive of any tax credit) on each New Recoupment Share
held

The Shareholders shall exercise therr powers i order to ensure, as far as legally
possible, that any profits available for distnbution (within the meaning set out in Part 23 of
the 2006 Act) (subject only to such working capital prowision as the board, acting
reasonably, may determine to be required) (the Distnbutable Profits) are distributed,
subject to Article 6 4, in respect of each financial year as follows

(a) 10% of the Distributable Profits in such financial year shall be distnbuted in the
first instance to the holders of D Shares and Ordinary Shares pro rata to their
then holdings of D Shares and Ordinary Shares,

{b) the balance of the Distributable Profits in such financial year shall be pad to the
holders of Recoupment Shares and holders of New Recoupment Shares (to the
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64

Capital

65

extent that any dividends remain payable in respect of the Recoupment Shares
and/or New Recoupment Shares pursuant to Article 6 1) in the proportion that
the amount of nominal share capital constituted by the relevant Recoupment
Shares or New Recoupment Shares bears to the total amount of nominal share
capital constituted by all of the Recoupment Shares (of 1p each) and New
Recoupment Shares {of £0 00001 each), and

{c) after payment of the maximum sum due in respect of each Recoupment Share
and New Recoupment Shares pursuant to Article 6 1, the remainder of the
Distributable Profits in such financial year (if any) shall be distributed to the
holders of D Shares and Crdinary Shares pro rata to their then holdings of D
Shares and Ordinary Shares

Dwvidends will be pard on such date or dates which 1n any such case are within six weeks
of the production of relevant accounts (as interpreted in accordance with Sechion 836(2)
of the 2008 Act) by the Company from which the Distributable Profits may be determined

Payments of dividends shall be made to holders of Recoupment Shares and New
Recoupment Shares on the register at any date selected by the Company up to 42 days
prior to the relevant dvidend payment date  The Recoupment Shares and New
Recoupment Shares shall not entitle their holders to any further nghts of participation in
the profits of the Company and for the avoidance of doubt once the maximum aggregate
amount per share set out in Articles 611 and 6 12 has been pad to the holders of
Recoupment Shares and/or New Recoupment Shares (as the case may be), those
Recoupment Shares and/or New Recoupment Shares (as the case may be) shall entitle
therr holders to no further rnights 1n respect of dividends and shall not be included in any
calculation under this Article 6

On a distnbution of assets of the Company among its members on a winding up or other
return of capital (other than a redemption or purchase by the Company of s own
shares), the holders of Recoupment Shares and New Recoupment Shares shall be
entitled, in priorty to any holder of any other ctass of shares, to receve the following

651 holders of Recoupment Shares are entitled to recewe an amount per
Recoupment Share equal to £1,150,000 plus the nominal value paid up on such
Recoupment Share, less the aggregate of any dividends paid on such
Recoupment Shares on or before the date of such distribution, and

652 holders of New Recoupment Shares are entitled to receive an amount per New
Recoupment Share equal to £500 plus the nominal value paid up on such New
Recoupment Share, less the aggregate of any dividends paid on such New
Recoupment Shares on or before the date of such distribution

Any amounts to be distnbuted pursuant to Articles 6 5 1 and 6 5 2 shall be allocated 1n
the proportion that the amount of nominal share capital constituted by the relevant
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Recoupment Shares or New Recoupment Shares bears to the total amount of nominal
share capital constituted by all of the Recoupment Shares (of 1p each) and New
Recoupment Shares (of £0 00001 each)

For the avoidance of doubt once the maximum aggregate set out in Articles 6 5 1 and
652 plus the nominal value paid up on such Recoupment Shares andfor New
Recoupment Shares (as the case may be) has been pad, the holders of those
Recoupment Shares and/or New Recoupment Shares (as the case may be) shall not be
entitled to any participation in the profits or assets of the Company and any remaining
balance after payment of all sums due to the holders of Recoupment Shares and New
Recoupment Shares shall be distributed to the holders of D Shares and Ordinary Shares
pro rata to therr then holdings of D Shares and Ordinary Shares

Notice and Voting at General Meetings

66

For so long as dividends remain payable in respect of the Recoupment Shares and New
Recoupment Shares, the Recoupment Shares and New Recoupment Shares shall entitle
the Recoupment Shareholders and holders of New Recoupment Shares to receive notice
of and attend any general meeting of the Company, but they shail not, at any time, have
the rnight to vote

Agreements with Shareholders

67

No agreement between (a) a Shareholder or any member of its Group (the Contracting
Shareholder) and (b} the Company or any of its Subsidianes shall be entered into or
vaned or terminated unless such agreement or vanation or termination has been
approved by another Shareholder not belonging to the same Group as the Contracting
Shareholder

Share Certificates

7

Regulation 6 of Table A shall apply as if the words "or may be i1ssued 1n any manner
authorised by the directors” were inserted after the word "seal" in the second sentence

Transfer of Shares

10

All transfers of shares shall be effected by winstrument in wnting in any form for the time
being authonised by the Stock Transfer Act 1863 {or any statutory medification or re-
enactment thereof for the time being in force) or in any other form which the directors
may approve

The provisions of these Articles apply in refation to any transfer, or proposed transfer, of
shares or any interest in shares

Except as permitted by these Articles or with the prior written consent of at least one A
Sharehoider and one B Shareholder, no member shalt

{a} transfer any Shares,

10
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(b) grant, declare, create or dispose of any nght or interest in any Shares, or
(c) create or permit to exist any Encumbrance over any Shares

Subject to Article 34 2, each Shareholder (the Transferor) is free to transfer any shares
to any member of its own Group (the Transferee), provided that the Transferee transfers
such shares to the Transferor or another member of the Transferor's Group on ceasing to
be a member of that Group If a D Shareholder transfers any D Shares to a member of
its Group it shall ensure it transfers all the New Recoupment Shares it holds at such time
to the relevant transferee at the same time  Failure to effect such transfer within ten (10)
Business Days shall constitute a compulsory transfer event and the provision of Articles
24 to 32 shall apply mutatis mutandis and the shares shall be offered for sale at nominal
value

Pre-emption rights on transfer of Shares

12

13

If a Shareholder (the Selfer) receives an offer (the Offer) from any other Shareholder
{except Shareholders within the same Group as the Seller) or any third party for all (but
not some only) of the shares held by the Selter (and members of s Group) (each an
Offered Secunty and together the Offered Securities) and the Seller wishes to sell the
Offered Securities to that person (the Purchaser}, the Seller shail give notice in wnting (a
Purchaser Transfer Notice) of the proposed sate (1) if the Seller 1s an A Group Member,
to ali B Group Members which are Shareholders at such time, (1) f the Seller1s 2a B
Group Member, to all A Group Members which are Shareholders at such time, or (in) if
the Seller 1s neither an A Group Member nor a B Group Member, to all A Group Members
and B Group Members which are Shareholders at such time, (the Shareholder(s) to
which such notice 1s required to be given being the Pre-emption Shareholders) which
shall specify the following details

{a) the identity of the Purchaser,
(b) the number of shares to which the Offer relates,

(c) the price per Offered Securnty which the Purchaser i1s prepared to pay (the
Offered Purchase Price), and

(d) all other matenal terms of the Offer agreed between the Seller and the Purchaser
or offered by the Purchaser,

and the Seller shall also provide to the Pre-emption Shareholder(s) such evidence as
they may reasonably require to demonstrate the bona fides of the Purchaser and the
Purchaser’s ability to meet its financial and other obligations pursuant to the Offer

Unless otherwise agreed between the Seller and all the Pre-emption Shareholder(s), a
Purchaser Transfer Notice shall be irrevocable

1
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Right of Pre-emption Shareholders to purchase at Offered Purchase Price

14

On recept of a Purchaser Transfer Notice, the Pre-emption Shareholder(s) shall have the
nght to purchase from the Seller all {but not some only} of the Offered Secunties at the
Offered Purchase Price (and otherwise on terms no less favourable than those offered by
the Purchaser) by giving written notice to the Seller (an Acceptance Notice) within thirty
(30) days of receipt of the Purchaser Transfer Notice (the Acceptance Period) of the
numbers of Offered Secunties each Pre-emption Shareholder (each a Buying Pre-
emption Sharehoider} wishes to purchase In the event of competition as to numbers
the Buying Pre-emption Shareholder(s) shall, subject to Article 18, be entitled to
purchase the Offered Secunties pro rata to ther respective holdings of Shares in the
Company on the date of the Purchaser Transfer Natice In the event of there being one
Buying Pre-emption Shareholder only, such Buying Pre-emption Shareholder shall,
subject to Article 18, be entitled to purchase all (but not some only) of the Offered
Securties

Purchase of all the Offered Shares by the Pre-emption Shareholder(s)

15

If the Buying Pre-emption Shareholder(s) give(s) written notice to the Seller within the
Acceptance Period in accordance with Arhicle 14 in respect of all of the Offered
Securities, the Selter shall be bound to sell and the Buying Pre-emption Shareholder(s)
shall be bound to purchase all of the Offered Secunties at the Offered Purchase Price
and on the terms set out in the Purchaser Transfer Notice Completion of the sate and
purchase of such Offered Secunties shall take place tn accordance with Articles 19 and
20 Otherwise, the provisions of Article 18 shall apply in respect of the sale of the
Offered Secunties

Tag Along

16

If the Pre-emption Shareholder(s} do not exercise therr nghts under Article 14 1n respect
of all of the Offered Secunties, the Seller shall ensure that the Purchaser offers to buy
from the Pre-emption Shareholder(s) all the Shares held by the Pre-emption
Shareholder(s} on the same terms {including price per Share) as apply to the purchase of
the Offered Secunties (such offer being the Tag Along Offer) The Tag Along Offer
shall

(a) be irrevocable and unconditional (except for any conditions which apply to the
proposed transfer of the Offered Secunties},

(b) fully describe all matenal terms and conditions (including terms relating to price,
time of completion and conditions precedent) agreed between the Seller and the
Purchaser,

{c) be governed by the laws of England, and

(d) be open for acceptance by the Pre-emption Shareholder(s) for a penod of not

less than twenty-one (21) days after receipt of the Tag Along Offer

12
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If the Tag Along offer 1s accepted by the Pre-emption Shareholder(s), the sale shall be
conditional upon completion of the Seller's sale of the Offered Secunties to the Purchaser
and shall be completed at the same time as that sale The sale of the Shares of the Pre-
emption Shareholder(s) shall otherwise proceed in accordance with the terms of the sale
of the Seller's Shares

If the Purchaser does not make the Tag Along Offer to the Pre-emption Shareholder(s)
as set out In Article 16, or the Purchaser fals to complete the purchase of the Shares of
the Pre-emption Sharehclder(s} if the Tag Along Offer 1s accepted by the Pre-emption
Shareholder(s), the Seller shall not complete the sale of the Offered Secunties to the
Purchaser and the directors shall refuse to register any such purported transfer to the
Purchaser

Sale of Offered Securities to the Purchaser

18

Subject to Article 17, if the Pre-emption Shareholder(s} does/do not exercise ts/their
nghts under Article 14 1n respect of all of the Offered Securities, or fail to serve notice
upon the Seller in accordance with Article 14 within the Acceptance Period, the Seller
shall be bound to sell all of the Offered Securities to the Purchaser at the Offered
Purchase Price or higher and otherwise on the terms of the Offer Completion of such
sale and purchase shall take place within thirty {30} days of the end of the Acceptance
Period If Completion does not take place within thirty (30) days of the end of the
Acceptance Period solely as a result of the Purchaser's default, the Seller shall no longer
be bound to sell ali of the Offered Secunties to the Purchaser at the Offered Purchase
Price or tugher and otherwise on the terms of the Offer

Completion

19

20

The Buying Pre-emption Sharehoider(s) shall become bound to purchase the Offered
Securties on giving written notice to exercise ther nghts under Article 14 Completion of
the sale and purchase of such Offered Securities shall take place on the first Business
Day which 1s seven (7) Business Days after the end of the Acceptance Penod at the
offices of the solicitors for the time betng of the Seller

At completion of a purchase of Offered Securittes by the Buying Pre-emption
Shareholder(s}

(a) the Seller shalt deliver its share certificates and executed stock transfer forms in
respect of the Offered Secunties being sold to the Buying Pre-emption
Sharehaolder(s),

b) the Seller shall sell such Offered Secunties with full title guarantee free of ali
Encumbrances,

(c) the Buying Pre-emption Shareholder(s) shall pay or procure the payment of the

amount payable by them to the Seller to such bank account as may be specified

13
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by the Seller iIn immediately available funds in respect of the Offered Secunties
purchased by them, and

(d) the Shareholders and the Company shall join together in procunng that the share
transfers shall be registered subject to their being duly stamped (all stamp duty
being payable by the Buying Pre-emption Shareholder{s}) in respect of the
Offered Securities purchased by them)

The pre-emption nghts set out in Articles 12 to 20 shall not apply to transfers of shares
under Articles 22 to 23 (Drag Along), Articles 24 to 33 (Compulisory Transfers), Article 34
{Permitted Transfers by Holders of D Shares or New Recoupment Shares) and Articles
35 to 39 (Transfers on Insolvency)

Drag Along

22

23

If the A Shareholders and B Shareholders (together the Drag Shareholders) receve or
have agreed in pnnciple to a bona fide arm’s length offer for all of the shares held by
them (the Offer) from a third party (the Offerors), then the Drag Shareholders may serve
notice (the Compulsory Purchase Notice) on all other Shareholders (the Compulsory
Selfers) requinng all the Compulsory Sellers to sell all of their shares (of whatever class)
(the Drag Shares) free from Encumbrances and with full title guarantee, on the same
terms that have been offered to the Drag Shareholders, to one or more persons identdied
in the Compulsory Purchase Notice, provided that the pnce payable for such Drag
Shares shall not be less than the highest consideration offered for each A Share and B
Share pursuant to the Offer and in respect of any holders of New Recoupment Shares,
the price payable for such shares shall not exceed the unpaid amount of therr entitlement
to dividends under Article 6 2 and shall be payable in accordance with Article 6 5 as if the
proceeds of sale were distnbuted as a return of capital The service of a Compulsory
Purchase Notice by the Drag Shareholders shall not be irevocable The Drag
Sharehclders may, by notice i wnting to all of the Compulsory Sellers, withdraw the
Compulsory Purchase Notice at any time prior to the Drag Completion Date, in which
case such Compulsory Purchase Notice shall have no further effect and the provisions of
Articles 23(a) and 23(c) shall no longer apply in relation to the Drag Shares

The Drag Shares shall be scld and purchased In accordance with the following
provisions, namely

(a) by a date no later than fourteen (14) days after the service of the Drag Notice
(the Drag Completion Date), each Compulsory Seller shall deliver stock transfer
forms In respect of, and the relevant share certfficates for, the Drag Shares held
by them, to the Company In the event that the Offer 1s accepted by the Drag
Shareholders, subject to Article 23(b), on the Drag Completion Date the
Company shall pay the Compulsory Sellers, on behalf of each of the persons
wdentified as Offerars in the Drag Notice, momes received in respect of the Drag
Shares (being the Purchase Monies) to the extent the Offerors have put the
Company in the requisite funds The Company’s receipt for the price shall be a
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good discharge to the Offerors The Company shall hold any Purchase Monies
received on trust for the relevant Compulsory Seller,

(b) to the extent that (1) the Offerors have not, by the Drag Completion Date, put the
Company in funds to pay for the Drag Shares, or (1) the Compulsory Purchase
Notice 1s withdrawn by the Drag Shareholders by the Drag Completion Date, the
Compulsory Sellers shall be entitled to the retumn of the relevant stock transfer
forms and share certificates for the Drag Shares and the Compulsory Sellers
shall have no further nghts or obligations under this Article 23 In respect of the
Drag Shares n relation to that Offer, and

{c} if a Compulsary Seller fails to deliver stock transfer forms for Drag Shares to the
Company or to execute any other documents or to do any other things necessary
to transfer the Drag Shares to the person or persons identified in the Compulsory
Purchase Notice by the Drag Completion Date, the directors may authorise any
director to execute the necessary transfer(s) and all other documents and do alf
other acts necessary to transfer the Drag Shares on behalf of such Compulsory
Seller and, against receipt by the Company (on trust for that Compulsory Seller)
of the purchase monies payable for the relevant shares, dehver such transfer(s)
to the proposed transferee or his nominee and register such transferee or his
nominee as the holder thereof, and after such transferee or his nominee has
been registered as the holder the validity of such proceedings shall not be
questioned by any person The defauling Compulsory Seller shall thereafter
surrender its share certificate for the relevant Drag Shares to the Company upon
recewving written notice to do so from the Company On surrender, the Company
shall pay the Purchase Monies received In respect of such Drag Shares fo the
relevant Compulsory Seller

Compulsory Transfer

24

25

251

If a Compulsory Transfer Event, a D Sharehclder Termination Event, 2 Company
Insolvency Event, a Company Force Majeure Event or a Company Breach occurs in
relation to a holder of D Shares or New Recoupment Shares {(each such shareholder
being a Compulsory Seller), such Compulsory Seller shall be deemed to offer
uncenditionally to sell all of the shares held by it (of whatever class) (such shares being
the Compulsory Sale Shares (save that if the relevant event constitutes a Compulsory
Transfer Event as described in paragraph (B) of the defintion, the Compulsory Sale
Shares shall only be any New Recoupment Shares held by the Compulsory Seller at that
time)) to Arena and Sky, free from all hens, charges and encumbrances together with all
rights attaching to them on the terms as set out below

Within three {3) Business Days of the occurrence of such a Compulsory Transfer Event,
the Company shall serve notice on each of Arena and Sky (the Offerees and such notice
being the Compulsory Transfer Notification) sethng out

the number of Compulsory Sale Shares on offer,
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252

253

26

261

262

27

28

29

the pnce for such Compulsory Sale Shares (as specified below), and

a date, between five (5) and ten (10) Business Days later, on which the sale and
purchase of the Compulsory Sale Shares i1s to be completed, unless the Compulsory
Sate Shares are to be sold at the Fair Price in accordance with Article 26 2 below, In
which case the sale and purchase of the Compulsory Sale Shares shall be completed on
the date falling five (5) Business Days after the Agreed Pnce Date (if any) or otherwise
the Final Determunation Date (as such terms are defined in Article 33) (the date of the
sate and purchase being the Completion Date)

The price for each Compulsory Sale Share shall be

in the case of a D Shareholder Termination Event or a Company Insoivency Event or a
Company Force Majeure Event or a Non-D Shareholder Termination Event or a
Compulsory Transfer Event under paragraph (B) of the definition, the nomnal amount
pad up on each Compulsory Sale Share, and

in the case of a Company Breach, the Far Price in respect of each such Compulsory
Sale Share

Each of the Offerees shall have a nght to apply for any or all of the Compulsory Sale
Shares offered to them by written notice to the Company given within five (5) Business
Days of the price of each Compulsory Sale Share being notified to each Offeree in the
Compulseory Transfer Notification {in the case of a D Shareholder Termination Event or a
Company Insolvency Event or a Company Force Majeure Event or a Non-D Shareholder
Temmmnation Event) or being agreed or determined and notified (in the case of a Company
Breach), to each Offeree An Offeree shall be deemed to have declined an offer made to
it pursuant to the above Article 24 to the extent that written notice of acceptance of the
offer (the Acceptance Notice) 1s not given in accordance with this Article within the
relevant tme An Acceptance Notice shall specify the number of the Compulsory Sale
Sharegs applied for

Each Acceptance Notice given shall be wrevocable, and shall give nse to a legally binding
and unconditional agreement between the relevant Offeree and the relevant Compulsory
Seller Under each such agreement, the relevant Offeree shall be bound to buy, and the
relevant Compulsory Seller shall be bound to sell, a number of Shares determined In
accordance with Article 29 If the aggregate number of Shares so to be sold does not
comprise all the Shares the subject to the Compulsory Transfer Notfication, the
Compulsory Sellers shall be entitled to retain such balance of Compulsory Sale Shares,
on a proportionate basis in the case of more than one Compulsory Seller

Each Offeree shall be allocated the number of Compulsory Sale Shares applied for in
their Acceptance Notice, except where the aggregate number of Compulscry Sale
Shares applied for exceeds the number of available Compulsory Sale Shares In those
circumstances, the Compulsory Sale Shares shall be allocated to the applying members
in proportion to the number of Ordinary Shares held by them on the date of the
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30

3N

32

321

322

Compulsory Transfer Notfication, prowvided that no member shall be allocated more
Compulsory Sale Shares than it has appled for

By the Completion Date the Compulsory Sellers shall deliver stock transfer forms for the
Compu'sory Sale Shares, with the relevant share certificates, to the Company On the
Completion Date, the Company shall pay the Compulsory Sellers, on behalf of the
Offerees, the pnce for the Compulsory Sale Shares to the extent the Offerees have put
the Company n the requisite funds The Company's receipt for the pnce shall be a good
discharge to the Offerees The Company shall hald the price in trust for the Compulsory
Sellers without any obligations to pay interest

If a Compulsory Seller fails to deliver duly executed stock transfer forms for Compulsory
Sale Shares to the Company by the Completion Date, the Directors may (and shall,
requested by Sky or Arena) authonise any Dwector to transfer the Compulsory Sale
Shares on the Compulsory Seller's behalf to each Offeree to the extent that the Offeree
has, by the Completion Date, put the Company n funds to pay the price for the
Compulsory Sale Shares offered to him The Directors shall then authonse registration of
the transfer once appropnate stamp duty has been pad The defaulting Compulsory
Seller shall surrender his share certificate for the Compulsory Sale Shares to the
Company On surrender, he shall be entitled to the pnce for the Compulsory Sale
Shares

Following a Compulsory Transfer Event causing Articles 24 to 33 to apply In relation to
particular Shares

those Shares may not be transferred under Articte 34 until the holder 15 no longer be
bound to sell them under Articles 24 to 33, and

the holder is not entitled to vote at general or class meetings of the Company in respect
of those Shares unless they are either (1) transferred pursuant to Articles 24 to 33 or ()
retained \n accordance with Article 28

Determination of Fair Price

33

The Fair Price in respect of each Compulsory Sale Share te be sold shall be such pnce
as may be agreed between the relevant Compulsory Seller and Arena and Sky (the date
of any such agreement betng the Agreed Price Date) or, in the event that agreement has
not been reached within seven (7) Business Days of the Compulsory Transfer
Notification, such price as shall be determined by an expert (the Expert) in accordance
with the following provisions The Expert shall be the audrtors of the Company unless the
auditors are aiso auditors to any Shareholder in which case the Expert shall be such
internationally recognised firm of accountants as may be agreed by the Shareholders or,
faling agreement, nommated by the President for the time being of the Insidute of
Chartered Accountants
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331

332

333

334

335

336

The Expert shall be deemed to be acting as an expert and not an arbitrator and its
decision shall be final and binding on the Shareholders save in the case of proven or
manifest error

The costs of the Expert shall be borne by the relevant Compulsory Sellers pro rata to
their holdings of Shares

The Company shall procure that there 1 made available to the Expert such information
relating to the Company as ¢ reasonably requires in order to determine the Fair Price

The Fair Price of each Share shall be calculated on the basis of a wiling seller and a
willing third party Shareholder purchaser without any premwm or discount by reference to
the percentage of the Shares being so!d together at any one time

The Expert shafl take into account all factors, which it in its absolute discretion believes to
be relevant to its determinaton of the Far Prnce The Expert may call upon
representations from the Compulsory Seliers and Arena and Sky (which shall be copied
to all Shareholders} prior to making its deciston

The Expert will as soon as practicable, and in any event within fourteen (14} days of its
appointment (the actual date of such determination being the Final Determination Date),
provide a written certificate stating the Farr Price to each of the relevant Compulsory
Sellers, to Arena and Sky and to the board and such certificate shall be binding on the
Shareholders save in the case of manifest or proven error

Permitted Transfers of Shares by Holders of D Shares or New Recoupment Shares

341

The D Shareholders and holders of New Recoupment Shares shall not be entitled to
transfer any Share (of whatever class) other than in accordance with the provisions of
Articles 12 to 20, Articles 22 to 23 (Drag along), Articles 24 to 33 (Compulsory Transfer),
Articles 35 to 38 (Transfers on Insolvency) and this Article 34

Subject to the terms of any shareholders agreement to which the Company i1s a party, a
D Sharehalder or holder of New Recoupment Shares (the Relevant Transferor) may
transfer its Shares {of whatever class) to any company which 1s a member of the same
Wholly Owned Group as that D Shareholder or holder of New Recoupment Shares (the
Relevant Transferee), provided that if the Relevant Transferee ceases to be a member
of the same Wholly Qwned Group as the Relevant Transferor or in the case of a senes of
successive transfers, to the onginal Relevant Transferor, then such Relevant Transferee
shall transfer such Shares to the onginal Relevant Transferor or a current member of
such onginal Relevant Transferor's Wholly Owned Group Failure to do so within ten {10)
Business Days shall be deemed to amount to a Compulsory Transfer Event and the
provisions of Articles 24 to 32 shall apply mutatis mutandis and such shares shall be sold
at the price set out 1n Article 26 1
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Transfers on insolvency of hotders of D Shares and holders of New Recoupment Shares

35

351

352

363

36

If

an order 15 made by a court of competent junsdiction, or a resolution 1s passed for the
dissclution or administration of any D Shareholder or holder of New Recoupment Shares
{otherwise than in the course of a reorganisation or restructuring), or

any step 1s taken (and not withdrawn within thity (30) days) to appoint a manager,
recever, administrative recewer, administrator, trustee or other simitar officer in respect
of the whole or a substantial part of the undertaking of a D Sharehotder or holder of New
Recoupment Shares, or

any D Shareholder or holder of New Recoupment Shares convenes a meehing of its
creditors or makes or proposes any arrangement or composition with, or any assignment
for the benefit of, its creditors,

such D Shareholder or helder of New Recoupment Shares (the insolvent Party) shall be
deemed (subject to Articles 36 to 38) to offer for sale unconditionally to each of Sky and
Arena (each a Relevant Offeree) all of the Shares (of whatever class) held by the
Insolvent Party (and thereafter, to offer any such Shares not taken up by the Relevant
Offerees, to each of the other D Shareholders (in respect of D Shares) and holders of
New Recoupment Shares (in respect of New Recoupment Shares) in accordance with
Article 37) at a price per Share equal to the nominal amount paid up on each such Share
(such pnice being the Insolvency Transfer Price) Within two (2) Business Days of the
occurrence of any of the events specified in this Article 35 (each an lnsolvency Event),
the Insolvent Party shall notify the Company in writing of the occurrence of such event
(the Insolvency Notfication) Within two (2) Business Days of the earler of (1) the
receipt by the Company of the Insclvency Notification, and (i) the board finding out about
the occurrence of an Insolvency Event in relation to an Insolvent Party, the Company
shall notfy each of the Retevant Offerees and the D Shareholders and/or holders of New
Recoupment Shares (as applicable) other than the Insolvent Party (the Company's
notffication being the Company’s Insolvent Party Notification) of the occurrence of an
Insolvency Event in relation to the Insolvent Party and of the number of shares (of
whatever class) then held by the Insolvent Party (the Insolfvent Party’s Shares)

The Relevant Offerees shall each give wrtten notice to the Insolvent Party (each such
notice being a Return Notice) within ten (10) Business Days of the date of the
Company's Insolvent Party Notification (such penod being the First Acceptance Period)
setting out the number of the Insolvent Party’s Shares which each 15 willing to acquire at
the Insolvency Transfer Price If ether of the Relevant Offerees give(s) such written
notice within the First Acceptance Period, the Insolvent Party shall be bound to seil and
such Relevant Offeree shall be bound to purchase the relevant Insolvent Party's Shares
specified 1n therr Return Notices at the Insolvency Transfer Price, PROVIDED THAT in
the case of competition as to the number of the Insolvent Party’s Shares to be so sold
and purchased, each of the Relevant Offerees shall be entitled to acquire such number of
the Insolvent Party's Shares calculated according to the following formula
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37

38

No of Ordinary Shares held by the Relevant Offeree®

{ ) X No of Insolvent Party Shares

Total no of Ordinary Shares held by all the Relevant Offerees”
*(Each such number being as at the date of the relevant Insolvency Event )

Comptetion of the sale and purchase of such shares shall take place in accardance with
Article 38

If the Relevant Offerees do not exercise their nghts under Article 36 in respect of all of
the offered Insolvent Party's Shares (the remaming shares being the Remaining
Shares), the Company shall send a second written notice to all of the D Shareholders
and/or holders of New Recoupment Shares and the Insolvent Party (such written notice
being the Company's Second Insolvent Party Notice) setiing out the number of
Remaining Shares Each D Shareholder and/or holder of New Recoupment Shares {as
apphcable) (other than the Insolvent Party) which wishes to acquire all or some of the
Remaining Shares {such parties being the Other Accepting Parties) shall give written
notice to the Insolvent Party (such notice being the Return Notice) within five (5)
Business Days of the Company's Second Insolvency Party Notice (such penod being the
Second Acceptance Pertod) setting out the number of the Remaining Shares which
each of them wishes to acquire If an Other Accepting Party gives a Return Notice within
the Second Acceptance Perod, the Insolvent Party shall be bound to sell and that Other
Accepting Party shall be bound to purchase the relevant Insolvent Party’'s Shares
specified in that Return Notice at the Insolvency Transfer Price, PROVIDED THAT n the
case of competition between the Other Accepting Parties as to the number of Remaining
Shares to be so sold and purchased, each Other Accepting Party shall be entitled to
acquire such number of the Remaining Shares calculated according to the following
formula

No of Shares held by relevant Other Accepting Party”

{ ) x No of Remaining Shares
Totat no of Shares held by all Other Accepting Parties*
*(Each such number being as at the date of the relevant Insolvency Event )

Completion of the sale and purchase of such Shares shall take place \n accordance with
Article 38

Completion of the sale and purchase of the Shares pursuant to Articles 36 and 37 shall
take place, (1) in the case where all of the Insclvent Party’s Shares are to be acquired by
Sky and/or Arena pursuant to Article 36, on the first Business Day which s fifteen (15)
Business Days after the end of the First Acceptance Penod, or (1) in any other case, on
the first Business Day which is five (5) Business Days after the end of the Second
Acceptance Perod
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381

382

383

384

39

391

392

by such completion date, the Insolvent Party shall delver its share certficates and
executed stock transfer forms in respect of the Shares being scld to Sky and/or Arena
and/or the Other Accepting Parties  if the Insolvent Party fails to deliver duly executed
stock transfer forms for such Shares to the Company by such completion date, the
Durectors may (and shall, if requested by Sky and/or Arena and/or the Other Accepting
Parties) authonse any Director to transfer the Shares being sold on the Insolvent Party's
behalf to the relevant acquinng party to the extent that such party has, by the completion
date, put the Company in funds to pay the pnce for such Shares The Directors shall
then authonse registration of the transfer once appropnate stamp duty has been paid
The defaulting Insolvent Party shall surrender his/its share certficate for the Shares to
the Company ©On surrender, hefit shall be enhtled to the pnce for such Shares,

at completion, the Insolvent Party shall sell such Shares with full title guarantee free of all
Encumbrances,

at completion, Sky and/or Arena and/or the Other Accephing Parties shall pay or procure
the payment of the amount payabte by them to the Insolvent Parsty to such bank account
as may be specified by the Insolvent Party in immediately available funds in respect of
the Shares purchased by them, and

the Shareholders (other than the Insolvent Party) and the Company shall join together in
procuring that the share transfers shall be registered subject to their being duly stamped
(all stamp duty being payabfe by Sky andfor Arena andfor the Other Accepting Parties in
respect of the Shares purchased by them)

Following the happening of one of the events set out in Article 35 causing Articles 35 to
38 to apply 1n relation to particular Shares

those Shares may not be transferred under Articles 12 to 20 or Article 34 until the holder
can no longer be bound to sell them under Articles 35 to 38, and

the holder 1s not entitled to vote at general or class meetings of the Company in respect
of those Shares

Proceedings at general meetings

40

41

No business shall be transacted at any general meeting unfess a quorum I1s present at
the time when the meeting proceeds to business The quorum at a general meeting shall
consist of two Shareholders each of whom is present in person or by proxy or, in the case
of a corporation, by a duly authonised representative, at least one of whom shall be a duly
authorised representative of the A Sharehalder(s) and one duly authonised representative
of the B Shareholder(s)

If a quorum 1s not present within thirty (30) minutes from the time when the meeting
should have begun, the meeting shall be adjourned for seven (7) Business Days and at
that adjourned meeting any two holders of Ordinary Shares and/or D Shares present, at
least one of whom must be a duly authorised representative of the B Shareholder, shall
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be a quorum In relation to any general meeting of the Company at whech a resolution is
to be proposed for the winding-up of the Company, each of the Shareholders undertakes
to ensure that a duly authonised representative of such Shareholder will attend such
meeting for the transaction of that business

Votes of Shareholders

42 1

422

Subject to any nghts or restrictions attached to any shares, each holder of Ordinary
Shares and each holder of D Shares who (being an mdwvidual) 1s present in person or by
proxy or (being a corporation) 1s present by duly authonsed representative shall have one
vote for every Ordinary Share and D Share of which he 1s the holder

The chairman shall not have a casting vote in the event of equality

Number of directors

43

45

451

452

The number of directors (other than alternate directors) shall be not less than one but
shall not be subject to any maximurm in number

If either A Group Members or B Group Members at any time hold in aggregate

{A) mare than 50 per cent n normnal value of the 1ssued Ordinary Shares and D
Shares, that Group (acting by any member of such Group which may be at that
time a Shareholder) shall be entitled to appoint and remove from office three (3)
directors (one of whom shall have "Majonity Director Rights™),

(B) at least 25 per cent but not more than 50 per cent in nominal value of the 1ssued
Ordinary Shares and D Shares, that Group (acting by any member of such Group
which may be at that time a Shareholder) shall be entitted to appoint and remove
from office three (3) directors,

<) at least 10 per cent but less than 25 per cent in nominal value of the 1ssued
Ordinary Shares and D Shares, that Group (acting by any member of such Group
which may be at that time a Shareholder) shall be entitled to appoint and remove
from office one (1) director

The Shareholders agree that

only for so long as Plumpton holds at least 1 per cent of the aggregate nominal vaiue of
the 1ssued Ordinary Shares and D Shares, Plumpton shall have the right to appoint one
director and shall have the nght to remove such director from office, and

only for so long as Ripon holds at least 0 12 per cent of the aggregate nominal value of
the 1ssued Ordinary Shares and D Shares, Ripon shall have the nght to appoint one
director and shall have the nght to remove such director from office,

and in each case, upen Plumpton or Ripon ceasing to hold the relevant percentage of the
aggregate nominal value of the 1ssued Ordinary Shares and D Shares specified above,
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46

47

then Plumpton or Ripon {as the case may be) shall procure that the director appointed by
them shall forthwith resign from the board Any director appointed pursuant to this Article
45 shall not be regarded as a D Director notwithstanding the fact that Plumpton and/or
Ripon may also be D Shareholders at the relevant time

The Shareholders agree that the D Shareholders shall, acting together, and only for so
long as the D Shareholders together hold at least 3 per cent of the 1ssued share capital
of the Company and provided no directors are then appomnted pursuant to Article 45,
have the nght to appoint cne (1) non-executive director (the D Director) and such
Shareholders shall have the nght to remove such director from office  Upon the D
Shareholders’ aggregate shareholding fallng below 3 per cent of the 1ssued share
capital of the Company, then the D Shareholders shall procure that the D Director shali
forthwith resign frem the board

Upon erther the A Group or B Group's aggregate holding of Shares faling below one of
the relevant shareholding percentages referred to in Article 44 then that Group shall
forthwith serve a notice on the Company removing such number of directors, as the case
may be, appointed by i, so that the totat remaining number of directors appointed by it 1s
not in excess of its entitiement to appoint directors under Article 44  In the event of the
failure of such Group to serve such a notice, the directors not appointed by that Group
{the Non-Ceasing directors) shall determine which of the directors appointed by that
Group shall be removed as directors, such removal to take effect from the date of the
board the Non-Ceasing directors’ resolution to remove such directors

Alternate directors

481

48 2

483

At the end of regulation 86 of Table A, as applicable to the Company, there shall be
added the following sentence

"A director or any other person may act as alternate director to represent more than one
director, and an alternate director shall be entitled at meetings of the directors or any
committee of the directors to one vote for every director whom he represents in addition
to his own vote (if any) as a director, but he shall count as only one for the purpose of
determining whether a quorum is present "

At the end of regulation 67 of Table A, as applicable to the Company, there shall be
added the following sentence

“The appeointment of an alternate director shall also termunate automatically on the
happening of any event which if he were a director would cause him to vacate his office
as director "

The words “or in any other manner approved by the directors” in regulation 68 of Table A
(as applicable to the Company) shall be deleted and the following shall be added to that
regulation
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"and shall take effect in accordance with the terms of the notice, subject to any approval
required by regutation 65 of Table A (as applicable to the Companyy), on receipt of such
notice at the registered office of the Company "

Interests of directors

491

492

493

Subject to Article 55 1, a director may vote at any meeting of the directors or a committee
of the directors on any resolution concerning a transaction or arrangement with the
Company or in which the Company 1s interested, or concerning any other matter in which
the Company 1s interested, notwithstanding that he 1s interested in that transaction,
arrangement or matter or has in relation to it a duty which conflicts or may conflict with
the interests of the Company

in order to minimise conflicts of interests and as far as i1s legally permitted, the D Director
and any other director appointed by holders of D Shares (whether or not designated as
the D Director and including any director appointed pursuant to Article 45) (i) shall not be
entitled to see or recetve copies of any Media Rights Agreement, (1) shall not be entitled
to receive any information in relation to individual terms relating to any Media Rights
Agreement or any terms refating to the acquisttion or the proposed acquisition of Rights
in the UK by any member of the Company's Group (including, without limutation, in
relation to the entry into, termination or enforcement of any nght in relation to any such
agreement or arrangement) and {m) shall not be entitled to receive information m relation
to any rebates receivable by the Company in relation to any previous Media Rights
Agreements and for the avoidance of doubt the board may ask the D Director and any
other dwector appointed by holders of D Shares (whether or not designated as the D
Director and including any director appointed pursuant to Article 45) to absent himself
from the meeting of the board when the board 1s discussing and/or voting on any such
matter

in order to minimise conflicts of interest and as far as 15 legally permitted, the D Director
and any other director appointed by holders of D Shares (whether or not designated as
the D Director and including any director appointed pursuant to Article 45) shall not be
entitled to see or receive copies of any legal advice received by any member of the
Company's Group tn relation to any matter or agreement referred to 1n Article 49 2 or be
informed that any such advice has been, or I1s being, obtained

Proceedings of directors

50

51

Subject to the provisions of these Articles, the directors may regulate their proceedings
as they think fit Any director may, and the secretary shall on the requistion of any
director, at any tme summon a meeting of the directors

At least fourteen {14) days' written notice shall be given to each board member and the
Chief Executive of any board meeting unless at least one A Director (or his alternate) and
at least one B Director (or his alternate) approve a shorter notice perrod  Any notice shall
include an agenda rdentifying in reasonable detail the matters to be discussed at the
meeting together with copies of any relevant papers tc be discussed at the meeting  |f
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52

53

any matter 1s not identified in reasonable detail, the board shall not decide upon i, unless
at least one A Director (or his alternate) and at least one B Director {or his alternate)
agree

Without prejudice to the first sentence of regulation 88 of Table A, a meeting of the
directors or of a committee of the directors may consist of a conference between directors
who are not all in one place, but of whom each 1s able (directty or by telephonic
communication) to speak to each of the others, and to be heard by each of the others
simultaneously, and the word "meeting" in these Articles and in Table A shall be
construed accordingly

For so long as neither members of the A Group together nor members of the B Group
together hold more than 60 per cent in nominal aggregate value of the issued Ordinary
Shares and D Shares, the Chairman will be appointed from one of the A Directors and
the B Directors Such Chairman will be appointed annually by rotation by the A
Shareholder and the B Shareholder The first Chairman shall be appointed by the A
Shareholder Should either the A Group or the B Group hold more than 60 per cent In
nominal aggregate value of the 1ssued Ordinary Shares and D Shares, that Group shall
have the nght to appoint the Chairman from amongst its directors The Chairman shall
not have a casting vote

The Company shall engage an independent Chief Executive (who shall not be a director
and whese appointment shall be subject to approval by a majonty of the Board of
directors of the Company, such majonty to include the vote of an A Director in the event
that the proposed Chief Executive 1s, at such time, or has been at any time in the
previous 6 months, an employee of any member of the B Group or a B Group Associate
The board may invite the Chief Executive to attend meetings of the board but, for the
avoidance of doubt, the Chief Executive shall have no nght to vote at any such meeting

Quorum

551

Save as set out in this Article 55 and subject to Article 56, the quorum for transacting
business at any board meeting (cother than an adjourned meeting) shall be at least one
{1} A Director and at least one (1) B Director present when the relevant business 1s
transacted

PROVIDED THAT in relation to any agreement between any member of the A Group or B
Group and the Company (and/or any member of its Group, being for these purposes the
Company and its Subsidiaries) in circumstances where the Company and/or any member
of its Group or such member of the A Group or B Group 15

(a) considering whether or not to terminate or enforce any nght under any such
agreement, or

{b) considenng any action, claim, litigation, arbitration or proceedings agamnst a
member of the A Group or B Group or the Company and/or any member of its
Group (as the case may be) ansing out of a breach of any such agreement,
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562

553

56

57

any such A Director or B Director, as appropnate, shall be entitled to express his or her
view on the matter at a board meeting but shall take no other part in the Company
reaching any decision on any such matter Where appropriate the board may ask such
directors to absent themseives from the meeting of the board when the board I1s
discussing any such matter For the avoidance of doubt, the presence of such director
shall not be required in such circumstances when such business is transacted at a board
meeting in order to constiiute a quorum In such circumstances the quorum shall be any
two directors whe are entitled to vote on such matters (including at least one A Dhrector or
B Director, as appropnate)

If and for so long as any Shareholder's holding of Shares (together with other members of
its Group) at any ttme exceeds 75 per cent in nominal aggregate value of the issued
Ordinary Shares and D Shares (the Group to which such Shareholder belongs being the
75% Group for the purposes of this Article), the quorum provisions referred to in Article
55 1 shall immediately cease to apply, and the Shareholders agree that the quorum for
transacting business at any board meeting shali be at least two (2) directors appointed by
the 75% Group

Subject to the provisions of these Articles, If a quorum 1s not present within thirty (30)
minutes from the time appointed for a meeting of the directers or f during the meeting
such a quorum ceases to be present, the meeting shall be adjourned for seven (7)
Business Days and at that adjourned meeting any two (2) directors (cr ther aiternates),
at least one of whom must be a B Director (or an alternate for a B Director), present shall
be a qguorum A director shall be regarded as present for the puposes of a quorum If
represented by an alternate director

Subject to the provisions of these Articles, if and so long as the number of the directors 1s
reduced below the gquorum prescnbed by Article 55 1 or Articte 55 3 (as the case may
be), the continuing directors may act for the purpose of convening a general meeting of
the Company but for no other purpose

Subject to Article 44, at any meeting of the directors each director present (in person or
by alternate) shall have one (1) vote

Committees of directors

581

58 2

59

Subject to Article 55, a committee of directors shall always consist of at least two (2)
directors (at least one (1) of whom shall be a B Director and one (1) shall be an A
Director) who shall be present throughout any committee meeting Regulation 72 of Table
A shall be modified accordingly

A committee of directors may meet and adjourn as it sees fit The provisions of Articles
51 and 55 shall apply equally to meetings of any committee of the directors

A resolution which has been signed by all the directors for the time being entitled to
receive notice of a meeting of the directors or of a committee of the directors shall be as
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vaiid and effectual as if ¢ had been passed at a meeting of the directors or (as the case
may be) at a comruttee of the directors duly convened and held and for this purpose

(a) a resolution which an alternate director has signed need not also be signed by
his appaintor, and

(b) a resolution which a director who has appointed an alternate director has signed
need not also be signed by the alternate director in that capacity

D Director Consent Matters

60

61

62

63

Subject to Article 61 each Shareholder shall use its powers to ensure, so far as it 1s
legally able, that the memorandum and articles of association or other constitutional
documents of the Company or any of its Subsidianies are not altered without the prior
written consent of the D Director in a way which matenally adversely affects the
Shareholder rnghts of the D Shareholders as at the date of adoption of these articles of
association The D Shareholders shall procure that the written consent in relation to any
such alteration shall not be unreasonably withheld or delayed

Subject to Articles 492 and 49 3, the D Director shall be entitled to receve such
information relating to the material matters and progress of the business of the Company
as are received by the board of directors and distnbute such information to any D
Shareholder who (1) has entered into a subsisting confidentiality agreement with the
Company, and (n} 1s not or 1s not likely to have a conflict with the Company or any of its
Subsidianes For the purposes of this Article 61, a canflict will be deemed to exist if an A
Director and a B Dwector reasonably believe there 1s 2 conflict between any D
Shareholder and the Company or any of its Subsidiaries

If and for so long as any Shareholder's holding of shares (together with other members of
its Group) at any time exceeds 75 per cent in nominal aggregate value of the 1ssued
Ordinary Shares and D Shares (the Group to which such Shareholder belongs being the
75% Group for the purposes of Articles 61 and 62), the prior approval of the D Director
shall not be required in respect of the matters set out in Article 60

If Article 62 apples, the parties agree that notwithstanding anything contained in the
Articles, the quorum for transacting business at any board meeting shall be at least two
(2) directors appomted by the 75% Group A directar shall continue to be regarded as
present for the purposes of a quorum if represented by an alternate director  The parhes
also agree that the quorum for transacting any business at a general meeting of the
Company shall be one (1) duly authonsed representative of the A Group and one (1) duly
authorised representative of the B Group If a quorum i1s not present within one (1) hour
from the tme appomnted for a general meeting, the meeting shall stand adjourned to the
same day In the next week at the same time and place, if a quorum 1s again not present,
then at such adjourned meeting the member or members present shall form a quorum
and business transacted with only one (1) member present shall be deemed to constitute
business transacted at a meeting and a resolutrion shall be valid if passed by a majority
vote irrespective of which member or members vote in favour of ts being passed
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Deeds

541

(provided that thus shall only be the case for the purpose of the transaction of the
business specified in reasonable detaill in the agenda contained in the notice of the
meeting)

Where the 2006 Act so perrmits, any instrument signed with the authonty of a resolution of
the directors or a committee of the directors by one (1) director and the secretary or by
two (2) directors and expressed to be executed by the Company as a deed shall have the
same effect as If executed under the seal, provided that no instrument which makes it
clear on its face that it 1s intended by the persons making it to have effect as a deed shall
be signed without the authonty of the directors

A document which I1s executed by the Company as a deed shall not be deemed to be
delivered by the Company solely as a result of s having been executed by the
Company

Gratuities, pensions and insurance

64 3

Without prejudice to the prowisions of regulation 118 of Table A (as applcable to the
Company), the directors shall have the power to purchase and maintain insurance for or
for the benefit of any persons who are or were at any time directors, officers, or
employees or auditors of the Company, or of any other company which 1s its holding
company or in which the Company or such holding company has any interest whether
direct or indirect or which 1s 1n any way allied to or associated with the Company, or of
any subsidiary undertaking of the Company or any such other company, or who are or
were at any time trustees of any pension fund in which employees of the Company or any
such other company or subsidiary undertaking are interested, including (without prejudice
to the generality of the foregoing) insurance against any hiabulity incurred by such persons
in respect of any act or enussion in the actual or purported execution or discharge of their
duties or in the exercise or purported exercise of their powers or otherwise in relation to
therr duties, powers or offices in relation to the Company or any such other company,
subsidiary undertaking or pension fund

Without prejudice to the generality of regulation 85 of Table A (as applicable to the
Company), no director or former director shall be accountable to the Company or the
Shareholders for any benefit provided pursuant to this Article and the receipt of any such
benefit shall not disqualify any person from being or becoming a director of the Company

Pursuant to section 247 of the 2006 Act, the directors are hereby authorised to make
such provision as may seem appropriate for the benefit of any persons employed or
formerly employed by the Company or any of its subsidiaries in connection with the
cessation or the transfer of the whole or part of the undertaking of the Company or any
subsidrary Any such prowvision shall be made by a resolution of the directors In
accordance with the said section
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