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PRIVATE COMPANY LIMITED BY SHARES
WRITTEN SPECIAL AND ORDINARY RESOLUTIONS
OF
GENERAL ALL PURPOSE PLASTICS GROUP LIMITED
Circulation Date 24 T uly 2014

Pursuant to Chapter 2 of Part 13 of the Comparues Act 2006, the directors of General All
Purpose Plastics Group Limuted (“the Company”} propose that the following resolutions are
passed as ordinary and special resolubions, as indicated below (“the Resolutions™)

Special Resolution

1 That

(A}  each of the 200 A ordinary shares of £1 in the Company currently mn 1ssue be
sub-divided mto 100 A ordinary shares of £0 01 and that each of the 200 B
ordinary shares of £1 in the Company currently in 1ssue be sub-divided into
100 B ordinary shares of £0 01, in each case having the respective rights and
obligations set out in the Arfticles of Association adopted pursuant to
paragraph (B) of this Resolution, and

(B}  the Company adopt new Articles of Association (a copy of which is attached
to thus Resolution) in substitution for and to the exclusion of the existing
Articles of Association

Ordinary Resolution

2 That, in accordance with section 551 of the Comparues Act 2006, the directors of the
Company be generally and uncondifionally authorised to allot shares in the
Company up to an aggregate normunal amount of £44 44 provided that this authority
shall, unless renewed, varied or revoked by the Company, expire on 10 August 2014,
save that the Company may, before such expiry, make an offer or agreement whuch
would or mught require shares to be allotted and the directors may allot shares in
pursuance of such offer or agreement notwithstanding that the authority conferred
by this resolution has expired

Thas authonty 15 in substitution for all previous authorities conferred on the directors
in accordance with either sechon 551 of the Companies Act 2006 or section 80 of the
Comparues Act 1985
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Pﬂ@se read the notes at the end of this document before signifying your agreement to the
Resolutions

The undersigned, bemng (a) person(s) entitled to vote on the Resolutions on the Circulation
Date, hereby wrrevocably agree(s) to the Resolutions

[ A Date: g""l‘- -7 “TL

Andrew Greensmith

(as trustee of the A D Greensmith No 1 Trust,
the A D Greensmith No. 2 Trust and the

A D Greensmith No 3 Trust)

. Date: 2'['{- -7 %
atthew Craig Greensmith

(as trustee of the A D Greensmuth No. 1 Trust,
the A D Greensmith No. 2 Trust and the
A D Greensmith No. 3 Trust)

&C . Date: LLf’ 7. '%

Abigail Alicia Rayner

(as trustee of the A D Greensmith No. 1 Trust,
the A D Greensmith No 2 Trust and the

A D Greensmith No. 3 Trust)

2L - 7.4
Signed . Date .
"Su—n/o;_grd %

Notes

1 You can agree to both of the Resolubons or netther of them but you cannot agree to only one of the Resolutions If you
agree with both of the Resolutions, please indicate your agreement by signung and datng this document where indicated
above and return it to the Company, or to a director of the Company, mn each case including by fax or email

2 If you do not agree with the Resolutions, you do not need to do anything, you will not be deemed to agree 1 you fail to
reply

3 Once you have mdicated your agreement to the Resolutions, you may not revoke your agreement

4 Unless, withun 28 days of the Circutation Date, sufficient agreement has been receved for the Resolutions to pass, they
will lapse If you agree to the Resoluhons, please ensure that your agreement reaches us during thus period
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Company No. 5635001

THE COMPANIES ACT 1985
AND
THE COMPANIES ACT 2006
PRIVATE COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
OF
GENERAL ALL PURPOSE PLASTICS GROUP LIMITED

(Adopted by written resolution passed on 2.\ 'S'bbk\fj 2014)

INTRODUCTION
1. INTERPRETATION
11 In these Articles, the following words have the following mearngs

“Act” means the Comparues Act 2006,

“Acting in Concert” has the same meaning as in the City Code on Takeovers and
Mergers as varied from time to time,

“A Director” means any director appointed to the Company by holders of the A
Shares m accordance with article 10,

“A Share” means an ordmary share of £0.01 mn the capital of the Company
designated as an A Share and “A Shares” shall be construed accordingly;

“A Shareholder” means a holder of A Shares and “A Shareholders” shall be
construed accordingly,

“ A Shareholder Majority” means the holder(s) at the relevant time of more than 50%
of the 1ssued A Shares,

“ Articles: means the Company's articles of association for the time being in force,

“Bad Leaver” means a C Employee Shareholder who becomes a Departing Employee
Shareholder by reason of

{a) the Company termmating his service agreement or director’'s appointment
summarily, or
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(b) the resignation of the C Employee Shareholder prior to actions being taken by the
Company which would have led to the Company terminating his service
agreement or director’s appomtment summarily

(n each case circumstances having amsen which entitled the Company to so
terminate), or

(c) the Company giving notice of termmahon of the C Employee Shareholder’'s
employment 1n accordance with his service agreement (“the Notice Date”), and
within the period of three months commencing on the Notice Date, concludes
(acting reasonably and in accordance with the provisions of ACAS Code of
Practice and Guide on Discipline and Grievances at Work) that circumstances
had arisen prior to the Notice Date which were not known to 1t at the Notice Date
which would have (had the Company been aware of the circumstances) entitled
1t to termunate the C Employee Shareholder’s employment summarily,

“B Director” means any director appointed to the Company by holders of the B
Shares m accordance with article 10, for so long as that director 15 designated as a B
Drrector n accordance with such article 10,

“B Employee Shareholder” means a B Sharecholder who 1s, or has been, a director
and/or an employee of any Group Company;

“Board” means the board of directors of the Company from time to time,

“B Shareholder” means a holder of B Shares and “B Shareholders” shall be
construed accordingly,

“B Shareholder Majority” means the holder(s) at the relevant time of more than 50%
of the 1ssued B Shares,

“B Share” means an ordimnary share of £0.01 in the capital of the Company
designated as a B Share and “B Shares” shall be construed accordingly,

“Business Day” means any day (other than a Saturday, Sunday or public holiday n
the Uruted Kingdom) on which clearing banks in the City of London are generally
open for business,

“C Employee Shareholder” means a C Shareholder who 15 or has been a director
and/or an employee of any Group Company,

“Completion” has the mearung given to it in article 19 14,
“Compulsory Sale Notice” has the meaning given to 1t in article 21 2;
“Conflict” has the meaning given in article 91,

“C Share” means an ordmary share of £001 m the capital of the Company
designated as a C Share and “C Shares” shall be construed accordingly,
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“C Sharehelder” means a holder of C Shares and “C Shareholders” shall be
construed accordingly,

“Deemed Transfer Notice” means a Transfer Notice that 1s deemed to have been
served by any of the provisions of these Articles;

“Departing Employee Shareholder” means a B Employee Shareholder or a C
Employee Shareholder who ceases to be a director or employee of any Group
Company and who does not continue as, or become, a director or employee of that
Group Company or any other Group Company;

“Excluded Person” means any shareholder or other person who has been deemed to
have served a Transfer Notice pursuant to any of the provisions of these Articles but
so that such shareholder or other person shall cease to be an Excluded Person if the
Company fails, in accordance with article 19, to find shareholders wishing to
purchase all the Transfer Shares the subject of the relevant Deemed Transfer Notice;

“Fair Value” has the meaning given to it in article 20.2;
“First Offer Shareholders” means in respect of

(a) an offer of A Shares, the holders of A Shares (other than any Excluded
Person, the Seller and (if the Seller 1s an Original Participant and his spouse 1s
a Spouse Shareholder) the spouse of the Seller),

(b) an offer of B Shares, the holders of B Shares (other than any Excluded Person,
the Seller and (if the Seller 1s an Original Participant and his spouse 1s a
Spouse Shareholder) the spouse of the Seller), and

(c) an offer of C Shares, the holders of A Shares and B Shares (other than any
Excluded Person);

“Good Leaver” means a C Employee Shareholder who becomes a Departing
Employee Shareholder in circumstances where he 1s not a Bad Leaver;

“Greensmith Family Members” means

(a) Norma Greensmuth, Andrew David Greensmuth, Matthew Craig Greensmth
and Abigail Alicia Rayner, and

(b) the respective spouses, widows or widowers of the persons named in (a)
above, and

() the children, grandchildren and remoter 1ssue of the persons named in (a)
above,

and Greensmith Family Member shall be construed accordingly,
“Greensmith Family Trust” means a trust or settlement set up for the benefit of one

or more Greensmith Family Members and under which no power of control is
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capable of being exercised over the votes of any Shares which are the subject of the
trust by any person, other than the trustees (as trustees) or by any Greensmith
Famuly Member,

“Group” means the Company and 1its Subsidiaries from time to time and “Group
Company” shall be construed accordingly;

“Independent Expert” means an mdependent firm of accountants jointly appointed
by the Company and the Seller or, in the absence of agreement between the
Company and the Seller on the identity of the expert within 5 Business Days of the
expiry of the 15 Business Day period referred to 1n article 20 1, an independent firm
of accountants appomnted by the President, for the time being, of the Institute of
Chartered Accountants in England and Wales at the request of the Company or the
Seller or both,

“Interested Director” has the meaning givenn article 91,

“Issue Price” means the price at which the relevant Share is 1ssued, mcluding any
premium,

“Lead A Director” means the A Director who 1s appointed from time to time as the
Lead A Director in accordance with articles 10 8 and 10.10,

“Lead B Director” means the B Director who 1s appointed from time to time as the
Lead B Director i accordance wath articles 109 and 10 10,

“Model Articles” means the model articles for private compames limuted by shares
contamned mn Schedule 1 of the Companies (Model Arhcles) Regulations 2008 (SI
2008/3229) as amended prior to the date of adoption of these Articles;

“Ordinary Shareholder” means a holder of Ordinary Shares and “Ordinary
Shareholders” shall be construed accordingly,

“Ordinary Shares” means the A Shares, the B Shares and the C Shares and
“Ordinary Share” shall be construed accordingly,

“Original Participants” means Andrew David Greensnuth, Matthew Craig
Greensmuth, Abigail Ahcra Rayner and Simon Bird and “Original Participant” shall
be construed accordingly,

“paid up” means, in relation to a Share, paid up or credited as paid up,

“Preference Shares” means redeemable preference shares of £1 each in the share
capital of the Company,

“Proposed Sale Price” has the mearung given to 1t in article 19.2 3,

“Relevant Securities” means any Ordinary Shares or other securities convertible
into, or carrying the nght to subscribe for Ordinary Shares, issued by the Company
after the date of adoption of these Arhcles, other than any Ordmary Shares or other
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securities convertible mto or carrying the nght to subscribe for Ordinary Shares
1ssued 1n consideration of the acquisition by the Company of any company or
business which has been approved by the Board,

“Sale Shares” has the meanung given m article 1921,
“Second Offer Shareholders” means in respect of

(a) an offer of A Shares, the holders of B Shares (other than any Excluded
Person), and

(b) an offer of B Shares, the holders of A Shares (other than any Excluded
Person),

“Seller” means a transferor, or proposed transferor, of Ordinary Shares pursuant to a
Transfer Notice, or Deemed Transfer Notice,

“Shares” means shares in the Company, of whatever class,

“SMTB"” means Simon Martyn Terry Brayshaw, a director of the Company on the
date of adophion of these Articles,

“Special Majority” means that shareholder or those shareholders who, for the time
being, hold Ordinary Shares that together confer not less than 75% of the total voting
rights exercisable in general meetings of the Company,

“Spouse Shareholder” means any shareholder who 1s, or was formerly, a spouse of
an Oniginal Participant;

“Subsidiary” in relation to a company wherever incorporated (a holding company),
means a “subsidiary” as defined in section 1159 of the Act and a company shall be
treated, for the purposes only of the membership requirement contained mn sub-
sections 1159(1)(b) and (c} of the Act, as a member of another company even if 1its
shares 1n that other company are registered 1n the name of (a) another person or 1ts
nomunee, whether by way of security or in connection with the taking of security or
(b) 1ts nomunee,

“Termination Date” has the meaning given to 1t 1n article 21.7;

“Third Offer Shareholders” means 1n respect of an offer of A Shares or an offer of B
Shares, the holders of C Shares (other than any Excluded Person),

“Total Transfer Condition” has the meaning given to it narticle 19 2 4;

“Transfer Notice” has the meaning given to 1t in article 19 2 and, where the context
permuts, shall include a Deemed Transfer Notice,

“Transfer Price” has the meaning given to it in article 20 1.
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Save as otherwise specifically provided in these Articles, words and expressions
which have particular mearungs in the Model Articles shall have the same meamngs
in these Articles, subject to which and unless the context otherwise requires, words
and expressions which have particular mearungs m the Act shall have the same
meanings n these Articles

Headings in these Articles are used for convenience only and shall not affect the
construction or mterpretation of these Articles

A reference m these Articles to an "article” 1s a reference to the relevant article of
these Articles unless expressly provided otherwise

non L] L)

Any phrase introduced by the terms "including", "include”, "in particular” or any
simular expression shall be construed as illustrative and shall not limit the sense of
the words preceding those terms

Save as expressly provided otherwise in these Articles, any reference to any statutory
provision shall be deemed to include a reference to each and every statutory
amendment, modification, re-enactment and extension thereof for the ime being
force

A reference mn these Articles to a “document” 1s a reference to the document whether
in paper or electronic form A reference to an “instrument” 1s to a document in hard
copy form

References to a person bemng “connected” with another person shall be deemed to be
references to that person bemng so connected within the meaning of section 1122
Corporation Tax Act 2010

A reference to “writing” or “written” mcludes faxes, e-matls and all other electronic
forms and the sending or supply of notices 1n electronic form

ADOPTION OF THE MODEL ARTICLES

The Model Articles shall apply to the Company, except n so far as they are modifired
or excluded by these Articles or are inconsistent with these Arficles, and, subject to
any such modifications, exclusions or mmconsistencies, shall together with these
Articles constitute the articles of association of the Company to the exclusion of any
other articles or regulations set out 1n any statute or in any statutory mstrument or
other subordmate legislatton

Articles 7, 8, 9(1), 11 to 14 (inclusive), 17(1) and (3), 21, 26(5), 38, 39, 44(2), 52 and 53
of the Model Articles shall not apply to the Company.

Article 20 of the Model Articles shall be amended by the msertion of the words
"(including alternate directors)" before the words "properly mcur"

Articles 31(a) to (d) (inclusive) of the Model Articles shall be amended by the
deletion, 1n each case, of the words "either" and "or as the directors may otherwise
decide”.

G \HOME\ Karla\ GAP\Simon Brayshaw\, Articles (Final 23 7 14) docx




DIRECTORS

3.

3.1

3.2

33

34

35

4.1

4.2

5.1

52

DIRECTORS' MEETINGS

Any decision of the directors must be taken at a meeting of directors in accordance
with these Articles or must be a decision taken 1n accordance with article 4.

Subject as provided in these Articles, the directors may participate in directors'
meetings for the despatch of business, adjourn and otherwise regulate their meetings
as they think fit

Subject to article 3 4, all decisions made at any meeting of the directors or of any
commuttee of the directors shall be made only by resolution, and no such resolution
shall be passed unless more votes are cast for 1t than agamnst 1t The Lead A Director
and the Lead B Director shall each be entitled to cast 6 votes on any resolution and
each other director shall be entitled to cast one vote on any resolution

In order for a resolution to be vahdly passed at a meeting of the directors, or of any
comnuttee of the directors, the Lead A Director and (if participating in the meeting)
the Lead B Director must have voted in favour of any resolution For the avoidance
of doubt, 1if the Lead B Director 1s not participating m the meeting then his vote shall
not be required n order for the resolution to be validly passed

If at any time at or before any meeting of the directors or of any commuttee of the
directors an A Director or B Director participating should request that the meeting be
adjourned or reconvened to another time or date (whether to enable further
consideration to be given to any matter or for other directors to participate or for any
other reason, which need not be stated) then such meeting shall be adjourned or
reconvened accordingly, and no business shall be conducted at that meeting after
such a request has been made No meeting of directors may be adjourned pursuant
to this article more than once

UNANIMOUS DECISIONS OF DIRECTORS

A decision of the directors 1s taken i accordance wath this article when all directors
indicate to each other by any means that they share a common view on a matter.

Such a deciston may take the form of a resolution in wnting, where each director has
signed one or more copies of i, or to which each director has otherwise indicated
agreement mn wrifing

NUMEBER OF DIRECTORS

Unless the shareholders resolve otherwise by way of special resolution, the number
of directors shall not be less than one nor more than 11

If the Company has only one director, the rules regarding decision making do not
apply and the director may take decisions without regard to any of the provisions of
the Articles relating to directors’ decision making
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61

62

6.3

91

CALLING A DIRECTORS' MEETING

Any director may call a meeting of directors by giving not less than five Business
Days' notice of the meeting (or such shorter period of notice as agreed in writing by
the directors) to each director or by authorising the Company secretary (if any) to
give such notice Provided that a meeting of the directors may be called on giving
not less than 48 hours’ notice if the interests of the Company would be likely to be
adversely affected to a material extent if the busimness to be transacted at such
meeting were not dealt with as a matter of urgency

Notice of any directors' meeting must be accompanied by

6.21 an agenda specifying in reasonable detail the matters to be raised at the
meeting, and

6.22 copies of any papers to be discussed at the meeting,
save mn case of emergency referred to i article 6 1 or 1f all directors agree otherwise

Matters not on the agenda, or business conducted mn relation to those matters, may
not be raised at a meeting of directors unless all directors agree otherwise

QUORUM FOR DIRECTORS' MEETINGS

The quorum at any meeting of the directors shall be two directors, of whom one shall
be the Lead A Director and one the Lead B Director No busmess shall be conducted
at any meeting of the directors unless a quorum 1s participating at the beginning of
the meeting and also when that business 1s voted on If a quorum 1s not participating
withm one hour of the time specified for the relevant meeting in the notice of the
meeting or if during a meeting a quorum ceases to be participating then the meeting
shall be adjourned to the same day of the next week at the same time and place At
any such adjourned meeting, the Lead A Director and any other director
participating shall form a quorum If at the adjourned meeting a quorum 1s not
present within one hour of the time appoimnted for the adjourned meeting, or if
during that meeting a quorum ceases to be participating, the meeting shall be
dissolved.

CHAIRING OF DIRECTORS' MEETINGS

The post of Chairman of the directors will be held by the Lead A Director. The
Chairman shall not have a casting vote If the Chairman for the ime being 1s unable
to attend a meeting of the Board, the Lead A Director (or, in the event of tus failure to
do so, the holders of a majority of the A Shares) shall be entitled to appoint another
director to act as Chairman at the meeting

DIRECTORS' INTERESTS

For the purposes of section 175 of the Act, the shareholders (and not the directors)
shall have the power to authorise, by special resolution and mn accordance with the
provisions of these Articles, any matter or situation proposed to them by any director
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which would, if not so authornsed, imnvolve a director (the “Interested Director”)
breaching his duty under section 175 of the Act to avoid confhlicts of interest (a
“Conflict”)

92  The Interested Director must provide the shareholders with such details as are
necessary for the shareholders to decide whether or not to authorse the Conflict,
together with such additional information as may be reasonably requested by the
shareholders

93  Any authorisation by the shareholders of a Confhct under thuis article may (whether
at the time of giving the authorisation or subsequently)

931

932

933

934

935

9.3.6

extend to any actual or potential conflict of interest which may reasonably be
expected to arise out of the matter or situation so authonsed;

provide that the Interested Director be excluded from the receipt of
documents and mformation and the participation mn discussions (whether at
meetings of the directors or otherwise) related to the Conflict;

provide that the Interested Director will or will not be entitled to attend or to
vote mn respect of any future decision of the directors mn relation to any
resolution related to the Conflict,

mpose upon the Interested Director such other terms for the purposes of
dealing with the Conflict as the shareholders think fit;

provide that, where the Interested Director obtains, or has obtained (through
his mvolvement m the Conflict and otherwise than through his position as a
director of the Company) information that 1s confidential to a third party, he
will not be obliged to disclose that information to the Company, or to use 1t in
relation to the Company’s affairs where to do so would amount to a breach of
that confidence, and

permut the Interested Director to absent himself from the discussion of
matters relating to the Confhict at any meeting of the directors and be excused
from reviewing papers prepared by, or for, the directors to the extent they
relate to such matters

94 Where the shareholders authorise a Conflict

041

942

the Interested Director will be obliged to conduct himself in accordance with
any terms and conditions 1mposed by the shareholders in relation to the
Conflict, and

the Interested 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 and conditions (if any) as the shareholders impose i respect of
their authortsation
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95

96

97

98

99

910

911

The shareholders may revoke or vary such authorisation at any time but thus will not
affect anything done by the Interested Director prior to such revocation or vanation
m accordance with the terms of such authonsation.

An A Director, notwithstanding his office, may be a director or other officer of,
employed by, a partner of, or otherwise interested (including by the holding of
shares or a membership interest) in any other body corporate or partnership, and no
authorisation under article 9 1 shall be necessary 1n respect of any such interest and
such director shall not be required to disclose to the Company any mformation
obtamed through any such participation that 1s confidential to a thurd party, or to use
1t 1in relation to the Company’s affairs where to do so would amount to a breach of
that confidence

Any A Director shall be entitled from time to time to disclose to one or more of the
holders of the A Shares and to any persons connected with any of them such
information concerrung the business and affairs of the Company as he shall at his
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 director), to account to the Company for
any remuneration, profit or other benefit which he derives from or mn connection
with a relationshup involving a Conflict which has been authorsed, or 1s not required
to be authorised, by the shareholders in accordance with these Articles (subject m
each case to any terms and conditions attaclung to that authorisaton) and no
contract shall be hable to be avoided on such grounds

Subject to sechions 177(5) and 177(6) of the Act, a director who 1s 1n any way, whether
directly or indirectly, interested m a proposed transaction or arrangement with the
Company shall declare the nature and extent of his mterest to the other directors

before the Company enters into the transaction or arrangement in accordance with
the Act

Subject to sections 182(5) and 182(6) of the Act, a director who 1s n any way, whether
directly or indirectly, interested in a transachion or arrangement that has been
entered into by the Company shall declare the nature and extent of his interest to the
other directors as soon as 1s reasonably practicable in accordance with the Act, unless
the mterest has already been declared under article 9.9.

Subject, where applicable, to any terms and condttions imposed by the shareholders
in accordance with article 93, and provided a director has declared the nature and
extent of his interest in accordance with the requirements of the Act, a director who
1s m any way, whether directly or indirectly, interested in an existing or proposed
transaction or arrangement with the Company*

9111 may be a party to, or otherwise interested n, any such transaction or
arrangement with the Company, or in which the Company s otherwise
(directly or indirectly) interested,
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10.

10.1

102

103

9112 shall be entitled to participate 1n any proposed decision of the directors (or
commuttee of directors) i respect of such transaction or arrangement or
proposed transachion or arrangement 1n which he 1s interested,

9113 shall be entitled to vote at a meeting of directors (or of a commttee of
directors) or participate m any unanimous decision, 1n respect of such
transaction or arrangement or proposed transaction or arrangement mn which
he 1s mterested and his vote shall be taken into account,

9114 may act by humself or his firm in a professional capacty for the Company
(otherwise than as auditor) and he or his firm shall be entitled to
remuneration for professional services as if he were not a drector,

9115 may be a director or other officer of, or employed by, or a party to a
transaction or arrangement with, or otherwise mnterested in, any body
corporate mn which the Company 1s otherwise (dwrectly or indirectly)
mnterested, and

9116 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 n section
252 of the Act)) derives from any such contract, transaction or arrangement or
from any such office or employment or from any interest in any such body
corporate and no such contract, transaction or arrangement shall be liable to
be avoided on the grounds of any such mterest or benefit nor shall the receipt
of any such remuneration or other benefit constitute a breach of his duty
under section 176 of the Act.

APPOINTMENT AND REMOVAL OF DIRECTORS AND OF THE LEAD A DIRECTOR AND
THE LEAD B DIRECTOR

An A Shareholder Majority shall be entitled to appoint up to six persons to be A
Directors of the Company and a B Shareholder Majority shall, for so long as the B
Shares comprise not less than 25% of the total 1ssued Ordinary Shares, be entitled to
appoint up to two persons to be B Directors of the Company. If the B Shares cease to
comprise 25% or more of the total 1ssued Ordinary Shares then any B Director then in
office shall automatically cease to be designated as a B Director but shall continue as
a director of the Company unless he 1s removed from office in accordance with the
Model Articles or the Act or otherwise vacates office for any cause For the
avoidance of doubt, and without imitation, after a director ceases to be designated
as a B Director, his consent or approval as a B Director shall not be required under
any of the provisions of these Articles or any shareholders agreement (or similar
document) in force from time to time

Any A Director may at any tume be removed from office by an A Shareholder
Majority and any B Director may at any time be removed from office by a B
Shareholder Majority

If an A Drrector or a B Director shall die or be removed from or vacate office for any
cause, an A Shareholder Majority (in the case of an A Director) or a B Shareholder
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104

10.5

106

107

108

109

1010

Majority (in the case of a B Director) shall be entitled to appomnt in his place another
person to be an A Director or a B Director (as the case may be),

Any appomtment or removal of a director pursuant to articles 101 to 10 3 shall be 1n
wnting and signed by or on behalf of an A Shareholder Majority or a B Shareholder
Majority (as the case may be) and delivered to the Company at 1ts registered office or
delivered to a duly constituted meeting of the directors of the Company Any such
appomtment or removal shall take effect when received by the Company or at such
later ttme as shall be specified in such notice. Notwithstanding the foregoing,
Andrew David Greensmith and Simon Bird, directors on the date of the adoption of
these Articles, shall be, respectively, an A Director and a B Director of the Company
as at the date of adoption of these Articles

In addition to the rights of an A Shareholder Majority and a B Shareholder Majority
to appoint directors pursuant to and in accordance with the preceding provisions of
this article 10, any person who 1s willing to act as a director, and 15 permitted by law
to do so, may be appomted as a durector -

1051 by special resolution, or
1052 by decision of the directors

On the date of adoption of these Articles, SMTB 1s a director of the Company 1n
addition to the A Drrector and the B Director

No director shall be appointed otherwise than pursuant to the provisions of these
Articles

Whilst he 1s both an Ordinary Shareholder and an employee of any Group Company,
SMTB shall have the rights set out m article 26 2

An A Shareholder Majornity shall be entitled to appoint any A Director to be the Lead
A Director and to remove any such person as the Lead A Director and appoint
another A Director as the Lead A Director m his place.

A B Shareholder Majonty shall, for so long as the B Shares comprise not less than
25% of the total 1ssued Ordinary Shares, be entitled to appomt any B Director to be
the Lead B Director and to remove any such person as the Lead B Director and
appomnt another B Director as the Lead B Director in his place If the B Shares cease to
comprise 25% or more of the total 1ssued Ordinary Shares then any person appointed
as the Lead B Director shall automatically cease to be the Lead B Director

Any appomtment or removal of a Lead A Director or Lead B Director pursuant to
articles 108 and 10.9 shall be n wnhng, signed by or on behalf of the person(s)
entitled to make the appomtment and delivered to the Company at 1ts registered
office or delivered to a duly constituted meeting of the directors of the Company
Any such appomtment or removal shall take place when received by the Company
or at such later time as shall be specified in such notice Notwithstanding the
foregomng, Andrew David Greensmuth and Simon Bird shall be, respectively, the
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1011

11.

11.1

112

113

114

115

116

Lead A Director and the Lead B Director of the Company as at the date of adoption
of these Articles.

If at any time there 1s no Lead A Director or Lead B Director 1n office, these Articles
shall be read as if they do not include any reference to the Lead A Director or Lead B
Durector, as the case may be, or to any consents from, or attendance at any meeting or
votes to be cast by, that director in hus capacity as the Lead A Director or the Lead B
Director, as the case may be

ALTERNATE DIRECTORS

Any director (other than an alternate director) (in this article, “the appointor”) may
appomt any person approved by the Board or, in the case of the Lead A Director or
the Lead B Director, any person to exercise that director's powers, and carry out that
director's responsibilities, 1n relation to the taking of decisions by the directors, in the
absence of the alternate's appomtor In these Articles, where the context so permuts,
the term “Lead A Director”, Lead B Director”, "A Director" or “B Director” shall
include an alternate director appointed by the relevant director A person may not at
any time be an alternate director for more than one director

Any appomiment or removal of an alternate director must be effected by notice in
writing to the directors signed by the apporntor, or in any other manner approved by
the directors

The notice must

1131 1dentify the proposed alternate; and

1132 1n the case of a notice of appomntment, contain a statement signed by the
proposed alternate that he 1s willing to act as the alternate of the director

giving the notice

An alternate director has the same rights, in relation to any decision of the directors,
as the alternate's appomtor.

Except as the Articles specify otherwise, alternate directors.

115.1 are deemed for all purposes to be directors,

115.2 are hable for their own acts and omusstons,

115.3 are subject to the same restrictions as their appointors, and
1154 are not deemed to be agents of or for their appointors,

and, in particular (without limutation), each alternate director shall be entitled to
receive notice of all meetings of directors and of all meetngs of commuttees of
drrectors of which hus appointor 1s a member

A person who 1s an alternate director but not a director
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117

118

119

12.

13.

1161 may be counted as participating for the purposes of determuming whether a
quorum 1s present (but only 1if that person's appomtor 15 not participating);
and

1162 may parbcapate m a unarumous decision of the directors (but only if hus
appointor does not himself participate).

A director who 1s also an alternate director 1s entitled, in the absence of his
appontor, to a separate vote on behalf of his appointor, in addition to his own vote
on any decision of the directors

An alternate director may be paid expenses and may be mdemmnified by the
Company to the same extent as if he were a director but shall not be entitled to
recerve from the Company any remuneration in his capacity as an alternate director
except such part (if any) of the remuneration otherwise payable to the alternate's
appomtor as the appointor may by notice in wrniting to the Company from time to
time direct

An alternate director's appomtment as an alternate terminates

1191 when the alternate's appomntor revokes the appointment by notice to the
Company in writing specifymng when 1t 1s to termunate;

1192 on the occurrence, in relation to the alternate, of any event which, if it
occurred 1 relation to the alternate's appomtor, would result in the
termunation of the appointor's appomntment as a director, or

1193 when the alternate director’s appomntor ceases to be a director for whatever
Teason, or

1194 1n relabon to an alternate who 1s not also a director, if the Board notfies the
alternate that he 1s no longer a person approved by the Board to be an
alternate

SHARE CAPITAL

The Ordinary Shares and the Preference Shares shall constitute separate classes of
Shares and shall have the rights and be subject to the restrictions set out 1n these
Articles The A Shares, the B Shares and the C Shares shall constitute separate classes
of Shares but shall rank par passu in all respects except as provided in these Articles.

VARIATION OF RIGHTS

No variation of the nights attaching to any class of Shares shall be effective except
with the consent in wriing of the holders of not less than 75 per cent. of the Shares of
that class or with the sanction of a special resolution of the helders of the relevant
class of Shares Where a special resolution to vary the rights attaching to a class of
Shares 15 proposed at a separate general meeting of that class of Shares, all the
provisions of these Articles as to general meetings of the Company shall mutatis
mutandis apply, but so that the necessary quorum shall be one holder of the relevant
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14.

141

142

143

15.

151

152

class present in person or by proxy or (being a corporation) by a duly authornised
representative For the purpose of this article, one holder present mn person or by
proxy or (being a corporation) by a duly authorised representative may constitute a
meeting

UNISSUED SHARES

Unless an A Shareholder Majonty and a B Shareholder Majority agree otherwise, the
directors shall require the potential allottee of any Ordinary Share to execute and
deliver to the Company a deed agreemg to be bound by the terms of any
shareholders' agreement (or sirular document) in force relating to the Company 1n
such form as may be required by that agreement If any such condition 1s imposed in
accordance with this article 14 1 no Ordinary Share shall be allotted or 1ssued to any
person unless that deed has been executed and delvered to the Company's
registered office by the potential allottee

Unless the Board agrees otherwise, no Shares shall be allotted to any current or
prospective employee or director of any Group Company unless such person has
entered into a jont election with the Company under section 431 of the Income Tax
(Earnings and Pensions) Act 2003

Unless the Board unanimously resolves otherwise with the consent of a Special
Majority, any Ordmnary Shares that are 1ssued to a holder of Ordinary Shares shall be
designated as a Share of the same class as those Ordinary Shares already held by that
shareholder An Ordinary Share 1ssued to a person who 15 not a holder of Ordmary
Shares shall be designated as such class of Share as the Board shall determune, subject
to the provisions of the Act

FURTHER ISSUES OF SHARES: PRE-EMPTION

If the Company proposes to allot any Relevant Securities, those Relevant Securities
shall not be allotted to any person unless the Company has first offered them to all
the holders (on the date of the offer) of Ordinary Shares (other than any Excluded
Person) (each an “Offeree”) on a par1 passu basis (as if they constituted Shares of the
same class) and m the respective proportions that the number of Ordinary Shares
held by each such holder bears to the total number of Ordinary Shares held by all
such holders (as nearly as possible without mvolving fractions)

An offer made under article 15 1 shall

1521 be in writing and give detarls of the number, class and subscription price
(including any share premuum) of the Relevant Securities being offered,

1522 remain open for a period of at least 20 Business Days from the date of service
of the offer, and

1523 stipulate that any Offeree who wishes to subscribe for a number of Relevant
Securities in excess of the number to which he is entitled under article 151
shall, in his acceptance, state the number of excess Relevant Securites
(“Excess Securities”) for which he wishes to subscribe
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153

154

15.5

156

157

16.

161

If, on the expiry of an offer made 1n accordance with Article 151, the total number of
Relevant Securities applied for 1s less than the total number of Relevant Securities so
offered, the directors shall allot the Relevant Securities to the Offerees in accordance
with their applications, subject to a maximum of each Offeree’s proportionate
entitlement

Any Relevant Securities not accepted by Offerees pursuant to an offer made in
accordance with article 15.1 shall be used to satisfy any requests for Excess Securities
made pursuant to article 1523 If there are mnsufficient Excess Securnities to satisfy
such requests, the Excess Securities shall be allotted to the applicants in the
respective proportions that the number of Ordinary Shares held by each such
applicant bears to the total number of such Ordinary Shares held by all such
applicants (as nearly as possible without mvolving fractions or increasmng the
number of Excess Securities allotted to any member beyond that applied for by him).
After those allotments, any Excess Securities shall, subject to the Act and to article 14,
be offered to any such person(s) (including any shareholder) as the directors may
determune, provided that any such offer shall be at no less a price and on terms that
are no more favourable than the price and terms on which the Ordinary Shares were
offered to the Ordmnary Shareholders

Subject to Articles 151 to 15 4 (in relatton to the allotment of Relevant Securities) and
to sections 549 to 551 (inclusive) of the Act, any Share or other securities convertible
mto or carrying the right to subscribe for Shares shall be at the disposal of the Board
who may allot, grant options over or otherwise dispose of them to any such
person(s) and generally on such terms and conditions as they think proper

In accordance with section 567(1) of the Act, sections 561 and 562 of the Act shall not
apply to an allotment of equity securities (as defined in section 560(1) of the Act).

No variation, amendment or waiver to this article 15 shall be made without the prior
written approval of the holders of the C Shares

SHARE RIGHTS

The nights and restrictions attaching to each class of Ordinary Shares and to the
Preference Shares shall be as follows:-

1611 Asregards income

16111 the holders of the Preference Shares shall not be entitled to receive
any preferential dividend,

16112 subject to article 30(2) of the Model Artcles, the Company may, by
ordimnary resolution, declare dividends on one or more class(es) of
shares to the exclusion of any other class, or on all classes of shares
and may differentiate between such classes as to the amount or
percentage of dividend payable,

16113 when paymg mterim dividends on the shares, the directors may
make payments to the holder(s) of one or more class(es) of shares
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to the exclusion of any other class or to the holders of all classes of
shares ~ When making such payments, the directors may
differentiate between the classes to which payments are to be made
as to the amount or percentage of dividends payable

1612 Asregards capital’

16121

on a return of assets whether on a winding up or reduction of
capital or otherwise (but not on a buyback of shares or a
redemption of Preference Shares in accordance with these Articles)
the assets and retammed profits of the Company available for
distribution amongst the members shall be applied as follows -

16.1211 first, in paymg to each holder of Preference Shares the
total Issue Price of the Preference Shares held by hum,
and

16.1212 1n paymg any balance to the holders of the Ordinary
Shares m proportion to the number of Ordinary Shares
held by them respectively;

1613 Asregards voting

16,131 the holders of the Preference Shares shall have no rnight to receive

1613.2

notice of or to attend and vote at any general meeting of the
Company or m writing upon any resolution of the Company;

each holder of Ordinary Shares (other than an Excluded Person)
shall be entitled to receive notice of and to attend and vote at
general meetings of the Company m accordance with these
Articles,

1614 Asregards redemption

1614.1

16142

16143

16144

subject to the provisions of the Act, the Company may at any time
and from time to time upon giving not less than 7 and not more
than 28 clear days' notice m writing to the members holding
Preference Shares, redeem Preference Shares erther in their entirety
or 1n part,

the Preference Shares shall not be redeemable save as provided 1n
article161 41,

the Company shall pay on each Preference Share redeemed
(exclustve of the related associated tax credit), an amount equal to
1ts Issue Price,

on each date fixed for any redemption of Preference Shares, the
Company shall pay to each registered holder (or 1n the case of joint
holders, to the holder whose name stands first in the register of
members of the Company) of Preference Shares whuch are to be
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redeemed on that date the amount payable mn respect of such
redemption 1n return for the delhivery by that holder to the
Company for cancellation of the certificate(s) for those Shares or an
mdemnity m a form reasonably satsfactory to the Company m
respect of any mussing share cerhificate If any share certificate
delivered to the Company includes any Shares not redeemable at
that time, the Company shall 1ssue to the holder at the same time a
fresh certificate for those Shares Any redemption of Preference
Shares shall take place at the registered office of the Company,

16145 1n the case of a redemption of less than all the Preference Shares for
the time bemng in 1ssue, the Company shall redeem the same
proportion (as nearly as practicable) of each member's registered
holding of Preference Shares,

16146 1if any member on the redemption of any of hus Preference Shares
fails to delhver to the Company all the documents referred to m
article 16 14 4 on the redemption of any of his Preference Shares,
the Company may retain the redemption monies until it receives
those documents

SHARE TRANSFERS
17. GENERAL
17.1 In these Articles, reference to the transfer of a Share mcludes a transfer, assignment

172

173

or other disposal of a beneficial or other mterest in that Share, or the creation of a
trust or other Encumbrance over that Share and to any direction (by way of
renunciation or otherwise) by a person entitled to an allotment or transfer of Shares
that a Share be allotted or 1ssued or transferred to some person other than himself

Subject to articles 17 3 and 17 5, the Company shall be required to register promptly
any transfer of Shares made in accordance with the provisions of these Articles but
shall refuse to register any transfer of Shares not so made.

The Board may, mn 1ts absolute discretion, refuse to register any transfer of a Share
that would otherwise be permutted under, or 1s made in accordance with, these
Articles -

1731 if1tis a transfer of a Share in favour of more than four persons jomtly, or

173 2 unless the instrument of transfer 1s duly stamped and 1s in respect of only one
class of Share and 1s lodged at the registered office of the Company (or such
other place as the Board may appomnt) accompanied by the relevant share
certificate(s) and such other evidence as the Board may reasonably require to
show the right of the transferor to make the transfer and, if the mstrument of
transfer 1s executed by some other person on behalf of the transferor, the
authority of that person so to do, or
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17 4

175

176

177

17.8

18.

181

17.3.3 1if 1t 1s made to a person under the age of 18 or to an undischarged bankrupt
or trustee in bankruptcy or to an Excluded Person, or

1734 1if 1t 15 to a current or prospective employee or director of any Group
Company and that person has not entered mio a joint elechon with the
Company under section 431 of the Income Tax (Earnings and Pensions) Act
2003, or

1735 1f 1t1s not a transfer of the entire legal and beneficial interest in such Share.

If the Board refuses to register a transfer of any Shares, it must, as soon as 1s
practicable, and 1 any event within two months after the date on which the transfer
was lodged with the Company, give to the transferee notice of the refusal, together
with 1ts reasons for the refusal

Unless an A Shareholder Majority and a B Shareholder Majority agree otherwise, the
directors shall, as a condition to the registration of any transfer of Ordinary Shares
require the transferee to execute and deliver to the Company a deed agreeing to be
bound by the terms of any shareholders agreement (or simular document) in force
between the shareholders in such form as may be required by that agreement If any
such condition 15 imposed in accordance with this article 17.5, the transfer may not
be registered unless that deed has been executed and delivered to the Company’s
registered office by the transferee

On a transfer of any Ordinary Share as permitted by these Articles -

1761 an Ordmary Share transferred to a person who 1s not at the time a holder of
Ordinary Shares shall remain of the same class as before the transfer, and

1762 an Ordinary Share transferred to a holder of Ordinary Shares shall
automatically be redesignated on transfer as a Share of the same class of
Ordinary Share as those Ordinary Shares already held by that shareholder

If at any time no Shares of any class of Ordinary Shares remain in 1ssue for whatever
reason, including following a redesignation under article 176 or following a
purchase by the Company of Ordinary Shares, these Articles shall be read as if they
do not include any reference to that class of Ordinary Share or to any consents from,
or attendance at any meeting or votes to be cast by, shareholders of that class or
directors appomted by that class

An obligation to transfer a Share under any of the provisions of these Articles shall
be deemed to be an obligation to transfer the entire legal and beneficial interest in
such share with full title guarantee free from any encumbrance

PERMITTED TRANSFERS
A shareholder shall be entitled to transfer

1811 A Shares with the prior written consent of a B Shareholder Majority,
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18 2

183

18 4

185

19.

191

192

1812 B Shares with the prior written consent of an A Shareholder Majority,

18 1.3 C Shares with the prior written consent of an A Shareholder Majority and a B
Shareholder Majority

Notwithstanding article 18.1, A Shares may be transferred.-

1821 to any beneficiary of the A D Greensmuth No. 1 Trust, the A D Greensmith
No 2 Trust or the A D Greensmith No. 3 Trust (“the Trusts”),

1822 from the trustees of any of the Trusts to any new or remaming trustee(s) of
that Trust,

18.23 between A Shareholders,
1824 to any Greensmuth Family Member who 1s aged 18 or over, and

1825 to the trustees of any Greensmith Famuly Trust and from the trustees of any
Greensmith Famuly Trust to any new or remairung trustee(s) of that trust

Notwithstanding article 18.1, any B Share may be transferred at any time by a Spouse
Sharcholder (which, for the avoidance of doubt, shall mclude the personal
representatives of a deceased Spouse Shareholder) to his/her spouse, former spouse
or widower, subject to that spouse, former spouse or widower being a hving
shareholder at the time of the transfer and not bemg an Excluded Person

Preference Shares may be transferred without restriction, subject only to article 17 3

Subject to articles 17.3 and 17 5, the Board shall be obliged to register any transfer
which 15 permutted by the terms of this article 18, upon satisfymg itself that the
transfer concerned properly falls within the provisions of this article 18

PRE-EMPTION ON TRANSFER

Except for transfers that are permutted pursuant to article 18, and save as expressly
provided mn articles 22 and 23, any transfer of Ordmary Shares shall be subject to the
pre-emption rights in this article 19 and to the provisions of article 19 19

A shareholder who wishes to transfer Ordinary Shares shall, before transferring or
agreeing to transfer any Ordinary Shares, give notice m wnting (a “Transfer
Notice”) to the Company specifying

1921 the number of Ordinary Shares he wishes to transfer (“Sale Shares”),
1922 the name of the proposed transferee, if any (“Proposed Transferee”),

1923 the price per Sale Share (1n cash), if any, at which he wishes to transfer the
Sale Shares (the “Proposed Sale Price”), and
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193

194

195

196

197

1924 whether the Transfer Notice 1s conditional upon all (and not part only) of the
Sale Shares being sold (a “Total Transfer Condition”), but in the absence of
such a statement the Transfer Notice shall be deemed not to include a Total
Transfer Condition.

Any two or more Ordinary Shareholders shall be entitled to serve a joint Transfer
Notice (meanung a notice signed by each of them specifying the Ordinary Shares
which they wish together to transfer) contairung a Total Transfer Condibon and such
notice shall for all the purposes of this article 19 take effect as if 1t were a single
Transfer Notice and the Total Transfer Condition related to all the Ordinary Shares
the subject of the joint Transfer Notice, but the obhgations of those Ordinary
Shareholders thereunder or 1n respect thereof shall be several only in proportion to
the number of Sale Shares which they hold respectively

Except in the case of a Deemed Transfer Notice (which may not be withdrawn),
where the Transfer Price of the Sale Shares comprised within a Transfer Notice 15 to
be their Fair Value and such Fair Value 15 less than the Proposed Sale Price the Seller
may, within 5 Business Days of receipt of notification of the Fair Value, withdraw the
Transfer Notice Otherwise, a Transfer Notice may only be withdrawn with the
consent of a Special Majority

A Transfer Notice (or Deemed Transfer Notice) constitutes the Company the agent of
the Seller for the sale of the Sale Shares (together with all rights attaching thereto at
the date of the Transfer Notice or the Deemed Transfer Notice or at any time
thereafter) at the Transfer Price on the terms of this article 19

Unless the Transfer Notice 15 withdrawn imn accordance with article 193, the
Company shall be entitled, at its discretion, within 10 Busmess Days after the
agreement or determunation of the Transfer Price in accordance with article 20, to
notify the Seller and the other Ordinary Shareholders that the Company shall
(subject to any Total Transfer Condition) purchase all or a specified number of the
Sale Shares at the Transfer Price pursuant to and 1n accordance with the provisions of
the Act, in which case the Board shall allocate the relevant Sale Shares to the
Company. If all the Sale Shares are so allocated, the provisions of articles 196 to
19.12 (inclusive) shall not apply If none or some only of the Sale Shares are so
allocated, the provisions of articles 19 6 to 19 12 shall have effect as if references mn
such articles to Sale Shares were to those Sale Shares not allocated to the Company 1n
accordance with thus article 19 5

The directors shall (unless the Transfer Notice 18 withdrawn min accordance with
article 19.3) offer the Sale Shares for sale in the manner set out in the remaiung
provisions of this article 19 at the Transfer Price and on the terms that the Transfer
Price shall be payable to the Seller mn 12 consecutive monthly mnstalments (which
shall be, as nearly as possible, of equal amounts). The first instalment shall be paid
on Completion Each offer made pursuant to this article 19 shall be in writing and
give details of the number and Transfer Price of the Sale Shares offered

The directors shall first offer the Sale Shares to the First Offer Shareholders mviting
them to apply m wnting within the period from the date of the offer to the date 20
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198

199

Busmess Days after the date of the offer (both dates inclusive) (the “First Offer
Period”) for the maximum number of Sale Shares they wish to buy Such offer shall
be made on the earler of -

1971

1972

If

1981

198.2

1983

the 11% Business Day following the agreement or determunabion of the
Transfer Price 1n accordance with article 20, and

the date (if any) on which the directors resolve that the Company will not
give any notification, pursuant to article 19 5, that it will purchase all or any
of the Sale Shares,

at the end of the First Offer Period, the number of Sale Shares applied for is
equal to or exceeds the number of Sale Shares offered, the directors shall
allocate the Sale Shares to each First Offer Shareholder who has apphed for
Sale Shares in the proportion which his existing holding of Ordinary Shares
bears to the total number of Ordinary Shares held by all Furst Offer
Shareholders Fractional entitlements shall be rounded down to the nearest
whole number (save where such rounding would result in not all Sale Shares
being allocated, 1 which case, the allocation of any such fractional
entitlernents shall be determuined by lots drawn 1n respect thereof, and the lots
shall be drawn 1n such manner as the directors shall think fit) No allocation
shall be made to a shareholder of more than the maximum number of Sale
Shares which he has stated he 1s willing to buy,

not all Sale Shares are allocated following allocations mn accordance with
article 1981, but there are apphcations for Sale Shares that have not been
satished, the directors shall allocate the remamming Sale Shares to such
applcants m the proportions which their exising holdings of Ordinary
Shares bears to the total number of Ordinary Shares held by all such
applicants and otherwise in accordance with the procedure set out n article
198.1 The procedure set out in this article 19.8.2 shall apply on any number
of consecutive occasions until erther all Sale Shares have been allocated or all
applications for Sale Shares have been satisfied,

at the end of the Furst Offer Period, the total number of Sale Shares apphed
for 1s less than the number of Sale Shares being offered, the directors shall
allocate the Sale Shares to the First Offer Shareholders in accordance with
their applications The balance (the “Initial Surplus Shares”) shall be dealt
with 1n accordance with article 19 9

At the end of the First Offer Peniod, the directors shall offer the Irutial Surplus Shares
(1f any) to the Second Offer Shareholders inviting them to apply in writing within the
period from the date of the offer to the date 10 Business Days after the offer (both
dates inclusive) (the “Second Offer Period”) for the maximum number of Irutal
Surplus Shares they wish to buy
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1910

1911

1912

If

19101 at the end of the Second Offer Period the number of Initial Surplus Shares
applied for 1s equal to or exceeds the number of Imitial Surplus Shares, the
directors shall allocate the Irutial Surplus Shares to each Second Offer
Shareholder who has applied for Initial Surplus Shares in the proportion
which his existing holding of Ordinary Shares bears to the total number of
Ordinary Shares held by all Second Offer Shareholders. Frachonal
entitlements shall be rounded down to the nearest whole number (save where
such rounding would result in not all Inthial Surplus Shares being allocated,
in which case, the allocation of any such fractional entitlements shall be
determuned by lots drawn n respect thereof, and the lots shall be drawn in
such manner as the directors shall thik fit) No allocation shall be made to a
shareholder of more than the maximum number of Initial Surplus Shares
which he has stated he 1s willing to buy;

19 10 2 not all Imtal Surplus Shares are allocated following allocations i accordance
with article 1910 1, but there are applications for Irutial Surplus Shares that
have not been satisfied, the directors shall allocate the remammng Imihal
Surplus Shares to such applicants mn the proportions which their existing
holdings of Ordinary Shares bears to the total number of Ordinary Shares
held by all such applicants and otherwise in accordance with the procedure
set out mn article 19101 The procedure set out in this article 1910 2 shall
apply on any number of consecutive occasions until erther all Iritial Surplus
Shares have been allocated or all applications for Imitial Surplus Shares have
been satisfied; and

19103 at the end of the Second Offer Period, the total number of Irutial Surplus
Shares appled for 1s less than the number of Imitial Surplus Shares, the
directors shall allocate the Irutial Surplus Shares to the Second Offer
Shareholders in accordance with their applications The balance (the “Second
Surplus Shares”) shall be dealt with i accordance with article 19 11

At the end of the Second Offer Period, the directors shall offer the Second Surplus
Shares (if any) to the Third Offer Shareholders inviting them to apply in wnting
within the period from the date of the offer to the date 10 Busmess Days after the
offer (both dates inclusive) {the “Third Offer Period”) for the maximum number of
Second Surplus Shares they wish to buy. Article 19.10 shall apply with the necessary
modifications m relation to the allocation of the Second Surplus Shares and as if
references m such article to the “Second Offer Period” were to the Third Offer
Period, to “Irutial Surplus Shares” were to Second Surplus Shares and to “Second
Offer Shareholder” or “Second Offer Shareholders” were to Third Offer Shareholder
or Third Offer Shareholders Any balance of Second Surplus Shares that are not
allocated n this manner (“the Final Surplus Shares”) shall, subject to article 19 13, be
offered to any Proposed Transferee 1dentified mn the Transfer Nohce, 1n accordance
with articles 19.18 and 19 19

Allocations of Sale Shares made pursuant to articles 198, 19.10 or 1911 shall
constitute the acceptance by the persons to whom they are allocated of the offer to

G \HOME\ Karla\ GAP\Simen Brayshaw\, Articles (Final 23 7 14) docx

23




1913

1914

19.15

purchase those Sale Shares on the terms offered to them, provided that no person
shall be obliged to take more than the maximum number of Sale Shares that he has
indicated he 1s willing to purchase.

Where the Transfer Notice contamns a Total Transfer Condition

19.13 1 any allocation of Sale Shares made under articles 19 5, 19.8, 19.10 or 1911
shall be conditional on the fulfilment of the Total Transfer Condition, and

1913 21f the total number of Sale Shares that have been conditionally allocated
pursuant to articles 195, 19.8, 19.10 or 1911 1s less than the number of Sale
Shares, the Board shall notify the Seller and all those persons to whom Sale
Shares have been conditionally allocated (including, if relevant, the
Company) that the Total Transfer Condition has not been met and that the
relevant Transfer Notice has lapsed with immedsate effect

Where etther
19.14 1 the Transfer Notice does not contain a Total Transfer Condition, or
19 14 2 allocations have been made 1n respect of all the Sale Shares,

the directors shall, when no further offers or allocations are required to be made
under articles 19 5 to 19 11 (inclusive), give notice in writing of the allocations of Sale
Shares (an “ Allocation Notice”) to the Seller and each person (including (if relevant)
the Company) to whom Sale Shares have been allocated (each an “Applicant”) The
Allocation Notice shall specify the number of Sale Shares allocated to each Apphcant
and the place and time for completion of the transfer of the Sale Shares
(“Completion”) (which shall be at least 5 Busmness Days, but not more than 20
Business Days, after the date of the Allocation Notice)

On the date specified for Completion in the Allocation Notice -

19151 the Seller shall deliver to each Apphcant a stock transfer form in favour of
that Applicant, together with a covenant for full title guarantee, mn respect of
the number of Sale Shares allocated to that Applicant and together also with
the share certificate(s) covering such Sale Shares (or an indemnity 1n respect
of any lost share certificate in a form reasonably acceptable to the Apphcant)
and shall comply with any other reasonable requirements specified in the
Allocation Notice, including, in the case of a purchase of Sale Shares by the
Company, delivering to the Company a duly executed contract for the sale
and purchase of such Sale Shares m the form reasonably required by the
Company and such other documents as shall be necessary to ensure
compliance with the requirements of the Act relating to such purchase; and

19 15 2 subject always to article 21 6, each Applicant (other than the Company) shall
pay the first instalment of the purchase price for the Sale Shares allocated to
him to the Seller by banker’s draft or such other method of payment as shall
be agreed between the Seller and that Applicant and shall undertake in
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1916

1917

1918

writing to pay the balance of the purchase price in 11 consecutive monthly
instalments in accordance with article 19.6, and

1915 3 the Company (if an Applicant) shall pay the purchase price for the Sale
Shares allocated to 1t by bankers draft or such other method of payment as
shall be agreed between the Seller and the Company

Save 1n the case of an acquisition of Sale Shares by the Company, 1if the Seller fails to
comply with article 19 15

1916 1 any director or some other person nominated by a resolution of the directors
may, as agent on behalf of the Seller

1916 1.1 complete, execute and deliver 1n his name or the name of the Seller
all documents necessary to give effect to the transfer of the relevant
Sale Shares with full title guarantee and free from encumbrances to
the Applicants;

1916 1.2 recewve all or any mnstalments of the Transfer Price for the relevant
Sale Shares, and give a good discharge for it (and no Applicant
shall be obliged to see to the distribution of any part of the Transfer
Price), and

1916.13 (subject to the relevant transfers being duly stamped) enter the
Applicants i the register of members of the Company as the
holders of the Shares purchased by them, and

19 16 2 the Company shall pay all instalments of the Transfer Price received by 1t into
a separate bank account m the Company’s name on trust (but without
interest) for the Seller until he has delivered hus certificate(s) for the relevant
Shares {or an indemmnity, m a form reasonably satisfactory to the Directors, in
respect of any lost certificate, together with such other evidence (if any) as the
Board may reasonably require to prove good title to those Shares) to the
Company

In the case of an acquisition of Sale Shares by the Company, if the Seller defaults in
transferrng any Sale Shares pursuant to article 19 15, any director or some other
person neminated by resolution of the directors may, as agent on behalf of the Seller,
complete, execute and deliver i his name or the name of the Seller all documents
necessary to give effect to the purchase by the Company of the relevant Sale Shares
with full title guarantee and free from encumbrances and, thereafter, the Company
shall cause the relevant Sale Shares to be cancelled 1n accordance with the Act and
shall hold the total purchase price on trust (without interest) for the Seller

Where a Transfer Notice lapses pursuant to article 19.13.2 or an Allocation Notice
does not relate to all the Sale Shares, then, subject always to article 19 19, the Seller
may, at any time during the period of 3 months following the date of lapse of the
Transfer Notice, or the date of service of the Allocation Notice as the case may be,
transfer the Sale Shares (in the case of a lapsed offer) or the Final Surplus Shares (as
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1919

19 20

20.

201

202

the case may be) to the Proposed Transferee identified in the Transfer Notce
provided that the Proposed Transferee 1s not, in the opimuon of the Board, a
competitor of the Company at a price at least equal to the Transfer Price The sale of
the Sale Shares (following the lapse of a Transfer Notice) in accordance with this
article 19 18 shall continue to be subject to any Total Transfer Condition For the
avordance of doubt, the Seller shall not be entitled to transfer any Ordmary Shares
pursuant to this article 1918 to any person other than the Seller 1dentified m the
Transfer Notice and shall not be entitled to transfer Ordinary Shares pursuant to this
article 19.18 if no Proposed Transferee was identified in the Transfer Notice, but
without prejudice to the right of the Seller to 1ssue a further Transfer Notice

The Seller’s right to transfer Shares under article 19 18 does not apply .-

19.19.1 if the transfer 1s of C Shares unless the transferee 1s a person approved in
writing by an A Shareholder Majority and a B Shareholder Majority, or

19.19 2 if the drrectors reasonably consider that:

191921 the sale of the Sale Shares 1s not bona fide or the price 1s subject to a
deduction, rebate or allowance to the transferee, or

191922 the Seller has failed or refused to promptly provide information
available to him and reasonably requested to enable them to form
the opinion referred to in article 191921

An Ordinary Shareholder shall be entitled to waive his rights under thus article 19 1in
whole or in part in any particular case

VALUATION

The Transfer Price for each Sale Share the subject of a Transfer Notice (or Deemed
Transfer Notice) shall, save where expressly provided otherwise in these Articles, be
the price per Sale Share 1n cash agreed between the directors and the Seller or, in
default of agreement within 15 Business Days of the date of service of the Transfer
Notice (or of the Deemed Transfer Notice), the Fair Value of each Sale Share

The Fair Value shall be the price per Sale Share determined by the Independent
Expert on the following bases and assumptions:

2021 valuing the Sale Shares as on an arm's-length sale between a willing seller
and a willing buyer as at the date the Transfer Notice was served (or deemed
served),

2022 if the Company 1s then carrying on business as a going concern, on the
assumptron that 1t will continue to do so,

2023 that the Sale Shares are capable of being transferred without restriction,

2024 valuing the Sale Shares as a rateable proportion of the total value of all the
1ssued Ordinary Shares without any premium or discount bemg attributable
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203

204

205

206

207

21,

211

to the percentage of the 1ssued ordinary share capital of the Company which
they represent, and

2025 reflecting any other factors which the Independent Expert reasonably belheves
should be taken into account

If any difficulty arises in applying any of these assumptions or bases then the
Independent Expert shall resolve that difficulty in whatever manner 1t shall mn 1its
absolute discretion think fit

The dwrectors will give the Independent Expert access to all accounting records or
other relevant documents of the Group, subject to the Independent Expert agreeing
such confidentiality provisions as the directors may reasonably impose

The shareholders and the Company shall be entitled to make submussions to the
Independent Expert including oral submussions and shall provide (or procure that
others provide) the Independent Expert with such assistance and documents as the
Independent Expert may reasonably require for the purpose of reaching a decision

The Independent Expert shall act as expert and not as arbitrator and the
determination of the Independent Expert shall be final and binding on the Company
and 1ts shareholders and any other relevant person (in the absence of fraud or
manifest error)

The Independent Expert shall be requested to deterrune the Fair Value withun 25
Business Days of 1its appointment and to deliver its certaficate to the Company.
Forthwith upon receipt, the Company shall deliver a copy of the certificate to the
Seller and the other Ordinary Shareholders (other than any Excluded Person)

The cost of obtaiing the Independent Expert’s certificate shall be borne by the Seller
and the Company equally or m such other proportions as the Independent Expert
directs unless, 1n respect of a Deemed Transfer Notice, the Fair Value 1s less than the
price per Sale Share offered to the Seller by the Board before the appointment of the
Independent Expert, in which case the Seller shall bear the cost. In the case of a
default by a person in paying his due proportion of such costs, the other contributor
may pay such sum instead and any payment made shall be recoverable from the
defaulter as a debt payable on demand

COMPULSORY TRANSFERS
This article 21 applies in the event of

2111 the death of an individual B Shareholder or C Shareholder (other than a B
Shareholder or C Shareholder who 1s, at the time of his death, an employee or
director of any Group Company, in which event article 2115 or article 211 6
shall apply and other than a B Shareholder who 1s a Spouse Shareholder, in
which event article 21 1 3 shall apply), or

2112 the death of an individual A Shareholder and all of the Shares of that A
Shareholder having not been transferred by his personal representatives in
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accordance with the provisions of article 18 2 within 9 months after the date

of the grant of representation 1n respect of the estate of such deceased A
Shareholder, or

2113 the death of a B Shareholder who 1s a Spouse Shareholder and all of the
Shares of that B Shareholder having not been transferred by her personal
representatives m accordance with the provisions of article 18 3 within 3
months after the date of the grant of representation 1n respect of the estate of
such deceased Spouse Shareholder or within 9 months from the date of
his/her death, whichever period shall first expire,

21.14 an individual Ordmary Shareholder becomung bankrupt or making any
voluntary arrangement or composttion with his creditors, or

2115 a B Employee Shareholder becomung a Departing Employee Shareholder,
other than by reason of his unfair or wrongful dismussal, but including by
reason of his death; or

2116 a C Employee Shareholder becoming a Departing Employee Shareholder for
any reason, mcluding by reason of death, but excluding by reason of his
becomuing bankrupt or his making any arrangement or composition with his
creditors, or

2117 an Ordinary Shareholder which 1s a body corporate either suffering or
resolving to appomnt a hiquidator, admurustrator or admiristrative receiver
over it, or any material part of 1its assets or making any voluntary
arrangement or composition with its creditors or suffering or taking any
equivalent action mn any junisdiction outside England and Wales, or

2118 an Ordinary Shareholder which 1s a body corporate ceasing to be controlled
(as “control” 1s defined 1n section 1124 of the Corporation Tax Act 2010) by
the person(s) who controlled such shareholder on the date on which 1t
became an Ordinary Shareholder, or

2119 an Ordmary Shareholder transferring (or purporting to transfer) an Ordinary
Share other than in accordance with these Articles, or

21110a Spouse Shareholder becoming divorced from the relevant Original
Participant and that Spouse Shareholder having not transferred all of the
Shares held by that Spouse Shareholder in accordance with article 182 or
article 18 3 (as the case may be) withun 10 Business Days of the 1ssue of the
decree absolute 1n respect of such divorce; or

21111 n the case of a Spouse Shareholder, a Transfer Event occurring mn relation to
hus/her spouse or lus/her spouse ceasing for whatever reason to be a

shareholder,

each such event bemng a “Transfer Event”
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212

213

214

215

At any time within the period of 12 months following the occurrence of any Transfer
Event (other than a Transfer Event specified mn article 21.1.6), the Board shall be
entitled (but not obliged) to serve notice (“a Compulsory Sale Notice”) on the
shareholder in question or his personal representatives or trustee in bankruptcy (as
appropnate) notifymng him/them that he/they 1s/are with effect from the date of
service of the Compulsory Sale Notice deemed to have given a Transfer Notice in
respect to all the Ordinary Shares then held by him/them or in respect of which
he/they 1s/are entitled

Upon the occurrence of any Transfer Event specified in article21 16 (“a C Leaver
Event”), a Transfer Notice shall be deemed to have been served on the tenth Busmess
Day following the Termunaton Date of the C Employee Shareholder concerned in
respect of all the C Shares then held by that shareholder unless, prior thereto

2131 an A Shareholder Majority, and

2132 ({for so long as the B Shares comprise not less than 25% of the total 1ssued
Ordinary Shares) a B Shareholder Majority; and

2133 the relevant C Employee Shareholder,
otherwise agree in writing in respect of all or part of the C Shares

Notwithstanding any other provision of these Articles, the Transfer Price in respect
of a Transfer Notice deemed to have been served pursuant to article 21 3 shall, where
the Departing Employee Shareholder 1s:-

2141 aBad Leaver, be the aggregate par value of the C Shares concerned, and
2142 aGood Leaver be the aggregate Fair Value of the C Shares concerned

Notwithstanding article 2141, the Board may (with the approval of an A
Shareholder Majority and, for so long as the 1ssued B Shares comprise not less than
25% of the total 1ssued Ordinary Shares, a B Shareholder Majority), direct that some
higher (but not lower) Transfer Price shall apply to any or all of the C Shares
concerned

The Ordinary Shares the subject of any Deemed Transfer Notice shall be offered for
sale 1n accordance with article 19 as if they were Sale Shares in respect of which a
Transfer Notice had been given The provisions of article 19 shall apply to such
Deemed Transfer Notice save that

2151 the Deemed Transfer Notice shall not contain a Total Transfer Condition,

2152 if the Transfer Notice was deemed to have been served following a C Leaver
Event, each of the A Shareholders and B Shareholders to whom the Sale
Shares are offered pursuant to article 19.7 shall be obliged to accept the offer
of such Sale Shares mn full, that 1s, he shall be required to apply for all of the
Sale Shares the subject of the Deemed Transfer Notice,
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216

217

21.53 the Deemed Transfer Nohce shall not specify a Proposed Sale Price and the
Transfer Price mn respect of a Transfer Notice deemed to have been served
following a C Leaver Event shall be determuned in accordance with article
214 For the avoidance of doubt, the Transfer Price m respect of a Transfer
Notice deemed to have been served following a Transfer Event other thana C
Leaver Event shall be determined m accordance with article 20, and

2154 the Sale Shares shall be sold together with all nghts attaching thereto as at the
date of the Deemed Transfer Notice or arising thereafter

The validity of a Transfer Notice deemed to have been served following a C Leaver
Event shall not be affected by any dispute as to whether or not article 21.4 1 or article
21 4 2 applies 1n relation to the determination of the Transfer Price for the relevant
Sale Shares but any Ordinary Shareholder who acquires Sale Shares (“Compulsory
Transfer Buyer”) pursuant to such a Deemed Transfer Notice while such a dispute 1s
continuing shall, whilst such dispute continues, at the time of each instalment
payment of the purchase price for the Sale Shares, pay to the Seller the amount that
would have been payable to the Seller had the relevant C Employee Shareholder
been a Bad Leaver and shall pay to the Company the difference between that amount
and the amount of the instalment that would have been payable to the Seller had the
Transfer Price been determuned mn accordance with article 20 The Company shall
hold that amount 1n a separate interest bearing bank deposit account as trustee to
pay 1t, and interest earned on 1t, upon final determmation of the dispute

2161 to the Seller 1in respect of any Sale Shares determined to be sold for their Fair
Value; and

2162 to the Compulsory Transfer Buyer(s) in respect of any Sale Shares determined
to be sold at therr par value,

provided always that if the Seller and the Compulsory Transfer Buyer(s) otherwise
agree in writing and notify such agreement to the Company 1t shall instead hold and
deal with the monues paid into such account and interest as such agreement and
notice may specify, whether or not the dispute has been resolved

For the purpose of thus article 21, the “Termination Date” of a C Employee
Shareholder shall be

2171 where a C Employee Shareholder’s contract of employment or directorship 1s
terminated by notice given by the relevant Group Company, the date of that
notice,

2172 where a contract of employment or directorship 1s termunated by the
employee or director by giving notice to the Group Company, the date of that
notice,

2173 where a C Shareholder dies, the date upon which the Board first becomes
aware of hus death,
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218

22,

221

222

223

2174 save as provided in article 21 7 1, where the Group Company or employee or
director wrongfully repudiates the contract of employment or directorship
and the other accepts that the contract has been termunated, the date of such
acceptance,

2175 where a contract of employment or directorship 1s termunated for any reason
other than n the circumstances set out mm articles 21 71 to 21 7 4, the date on
which the employment or holding of office 1s terminated

A Deemed Transfer Notice shall supersede and cancel any then current Transfer
Notice served pursuant to article 192 mnsofar as it relates to the same Ordinary
Shares, except for Shares which have been valdly transferred pursuant to that
Transfer Notice

DRAG ALONG

If a shareholder or shareholders holding more than 50 per cent of the Ordmary
Shares in 1ssue for the time being ("Selling Shareholders") wish to transfer all of
their interests mn Shares ("Sellers' Shares") to a bona fide arm's length purchaser (not
being a shareholder on the date of adoption of these Articles or a person connected
with any such shareholder) ("Proposed Buyer"), the Selling Shareholders shall have
the option ("Drag Along Option") to require all the other Ordinary Shareholders on
the date of the request ("Called Shareholders") to sell and transfer all their Ordinary
Shares to the Proposed Buyer (or as the Proposed Buyer directs) in accordance with
the provisions of this article 22

The Selling Shareholders may exercise the Drag Along Option by giving written
notice to that effect ("Drag Along Notice") at any time before the completion of the
transfer of the Sellers' Shares to the Proposed Buyer The Drag Along Notice shall
specify

2221 that the Called Shareholders are required to transfer all their Shares ("Called
Shares"} pursuant to this article 22 with full title guarantee and free from
encumbrances,

2222 the person to whom the Called Shares are to be transferred,

2223 the consideration payable for the Called Shares calculated in accordance with
article 22 4 and 1ts manner of satisfaction, and

2224 the documents required to be executed by the Called Shareholders, the ime
peniod within which those documents should be delivered to the Company
and the proposed date of completion of the sale of the Called Shares

Once given, a Drag Along Notce shall be nrevocable However, a Drag Along Notice
shall lapse if, for any reason, the Selling Shareholders have not sold the Sellers'
Shares to the Proposed Buyer within 3 months of serving the Drag Along Notice. The
Selling Shareholders may serve further Drag Along Notices following the lapse of
any particular Drag Along Notice
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225

226

227

228

229

2210

Each of the Called Shareholders shall sell lus Called Shares for not less than that
proportion of the amount of the total consideration proposed to be paid by the
Proposed Buyer for all of the Ordinary Shares as equals the percentage of the 1ssued
Ordinary Shares held by that Shareholder at that time Such price may be satisfied in
cash, securities or otherwise mn any combination and the manner of satisfaction
(which shall be no less favourable than the manner of satisfaction of the price
payable to the Selling Shareholders) shall be stated in the Drag Along Notice

No Drag Along Notice shall require a Called Shareholder to agree to any terms
except those specifically set out in this article 22

Completion of the sale of the Called Shares shall take place on the same date as the
date proposed for completion of the sale and purchase of the Sellers' Shares unless.

2261 all of the Called Shareholders and the Selling Shareholders agree otherwise;
or

2262 that date 1s less than 10 Business Days after the Drag Along Notice, in which
case completion of the sale and purchase shall be delayed untl the 10th
Business Day after service of the Drag Along Notice.

The sale by the Selling Shareholders to the Proposed Buyer shall, subject to article 18,
be subject to the pre-emption provisions contamned 1n article 19 but, subject thereto,
article 19 shall not apply to the transfer of Called Shares by a Called Shareholder to a
Proposed Buyer {or as 1t may direct) following the service of a Drag Along Notice

On the date of completion of the sale of the Called Shares, each of the Called
Shareholders shall deliver stock transfer forms and a covenant for full title guarantee
mn respect of the Called Shares registered in his name m favour of the Proposed
Buyer, together with the relevant share certificates (or a suitable indemruty for any
lost share certificate) to the Company  On that date, the Proposed Buyer, or the
Company on behalf of the Proposed Buyer (to the extent that 1t has been put in funds
by the Proposed Buyer), shall pay or otherwise discharge the amounts respectively
due to the Called Shareholders on completion by way of consideration for their
Called Shares pursuant to article 224 The Company’s receipt for amounts due
pursuant to article 22 4 shall be a good discharge to the Proposed Buyer

To the extent that the Proposed Buyer does not, on the date of completion, pay or
discharge the consideration payable to the Called Shareholders on completion and
has not put the Company 1n funds to do so, the Called Shareholders shall be entitled
to the return of the stock transfer forms and share certificates (or suitable indemruty)
for the relevant Ordinary Shares and the Called Shareholders shall have no further
rights or obligations under this article 22 1n respect of therr Ordinary Shares

If any Called Shareholder shall make default in transferring his Ordinary Shares in
accordance with the provisions of the Drag Along Notice, the defaulting Called
Shareholder shall be deemed to have irrevocably appointed each of the Selling
Shareholders severally to be tus agent with full power to execute in the name and on
behalf of the defaulting Called Shareholder all necessary transfer(s) and, against
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2211

2212

23.

231

232

receipt by the Company (on trust for such Shareholder) of the consideration payable
for the Called Shares on completion, to deliver such transfer(s) to the Proposed
Buyer The Company may receive and give a good discharge for the purchase
money on behalf of the Called Shareholder After the Proposed Buyer has been
registered as the holder of the relevant Called Shares, the vahdity of such
proceedings shall not be questioned by any person Fatlure to produce a share
certificate shall not impede the registration of Shares under this article 22 The
Company shall pay the consideratton into a separate bank account in the Company’s
name and shall hold such money on trust (but without interest) for the defaulting
Called Shareholder until he shall deliver up his certificate or certificates for the
relevant Called Shares (or an indemruty, in a form reasonably satisfactory to the
Board, 1n respect of any lost certificate) to the Company when he shall thereupon be
paid the consideration

Upon any person, following the 1ssue of a Drag Along Notice, becomung an Ordinary
Shareholder (or increasing an existing holding of Ordinary Shares) including,
without imitation, pursuant to the exercise of any option, warrant or other nght to
acquire or subscribe for, or to convert any security into shares, whether or not
pursuant to a share option scheme (“a New Shareholder”) a Drag Along Notce shall
be deemed to have been served upon the New Shareholder on the same terms as the
previous Drag Along Notice, who shall then be bound to sell and transfer all such
shares acquired by him to the Proposed Buyer and the provisions of this article 22
shall apply mutatis mutandis to the New Shareholder save that completion of the
sale of such shares shall take place forthwith upon the later of the Drag Along Notice
being deemed served on the New Shareholder and the date of completion of the sale
of the Called Shares

Any Transfer Notice or Deemed Transfer Nofice served in respect of the transfer of
any Ordinary Share which has not completed before the date of service of the Drag
Along Notice shall automatically be revoked by the service of a Drag Along Notice

TAG ALONG

Subject to articles 23 4 and 23 5, no transfer of Ordinary Shares ("Proposed Transfer")
which would, if completed, result in any person, other than a shareholder on the date
of adoption of these Articles or a transferee pursuant to article 18 2 (“the Buyer”),
together with any person Acting in Concert with the Buyer, acquiring an interest in
more than 50% of the 1ssued Ordinary Shares may be made by any person (“Seller”)
or registered by the Board unless

2311 a Tag Along Offer 15 made by the Buyer to all the Ordinary Shareholders on
the date of the Tag Along Offer other than the Proposed Transferor ("the Tag
Along Shareholders"), and

2312 the Buyer comphes 1n all respects with the terms of the Tag Along Offer at the
time of completion of the sale and purchase of Ordinary Shares pursuant to 1t.

For the purposes of this article 23
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233

234

235

2321 "Tag Along Offer" means an offer in writing from a bona fide arm's length
Buyer served on each of the Tag Along Shareholders offering to purchase all
of the Ordmary Shares held by each such Tag Along Shareholder free from all
liens, charges and encumbrances, which:

23211

23212

23213

23214

23215

1s stipulated to be open for acceptance for at least 15 Business Days;

offers a consideration for each Ordmary Share equal to the price
per Ordinary Share payable by the Buyer or any person Acting in
Concert with the Buyer to the Proposed Transferor under the
Proposed Transfer (whether 1n cash, securities or otherwise in any
combination),

includes an undertaking by or on behalf of the Buyer that no other
consideration per Ordinary Share (whether in cash or otherwise) 1s
to be recerved or recewvable by the Seller or any other Tag Along
Shareholder which, having regard to the substance of the
transaction as a whole, can reasonably be regarded as an addition
to the price paid or payable for the Ordinary Shares to be sold by
him and that the Buyer has not otherwise entered into more
favourable terms or has agreed more favourable terms with the
Seller or any other shareholder for the purchase of Ordinary
Shares,

1s on terms that the sale and purchase of all Ordinary Shares mn
respect of which the Tag Along Offer 1s accepted will be completed
at the same time as the completion of the Proposed Transfer, which
date shall be specified; and

specifies the 1dentity of any persons Acting in Concert with the
Buyer and the number of Ordinary Shares which will be held by
the Buyer and persons Acting in Concert with the Buyer on
completion of the Proposed Transfer.

The Proposed Transfer shall be subject to the pre-emption provisions of article 19 but
the purchase of Ordmnary Shares from Tag Along Shareholders pursuant to a Tag
Along Offer shall not be subject to such pre-emption provisions

The provisions of article 23 1 shall not apply to any transfer of A Shares which 1s
pernutted pursuant to article 18 or to any transfer of Shares to any person who 1s a
shareholder at the tume of the transfer

A shareholder shall be entitled to waive his rights under this Article n whole or in
part in any particular case
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DECISION MAKING BY SHAREHOLDERS

24.

241

242

26.

261

262

QUORUM FOR GENERAL MEETINGS

No business shall be transacted at any general meeting unless a quorum 1s present at
the commencement of the meeting and also when that business 1s voted on

The quorum at any general meeting of the Company shall be two persons entitled to
vote upon the business to be transacted, each bemng a member or a proxy for a
member or a duly authorised representative of a corporation, of whom at least one
shall be a holder of A Shares or a duly authorised representative or proxy of such
holder and, for so long as the 1ssued B Shares comprise not less than 25 per cent of
the total issued Ordmary Shares, one shall be a holder of B Shares or a duly
authorised proxy or representative of such holder If within an hour from the time
apponted for a general meeting a quorum 1s not present, or 1If during the meeting a
quorum ceases to be present, the meeting shall be adjourned to the same day of the
next week at the same time (or to such other day and at such other time and place as
all the shareholders entitled to attend and vote at the meeting may agree in writing)
and each shareholder shall be notified in writing by the Company within 48 hours of
the adjournment of such meeting of the date, ume and place of the adjourned
meeting The quorum at any adjourned meeting shall be two persons entitled to vote
upon the business to be transacted, each being a member or a proxy for a member or
a duly authorised representative of a corporation, of whom at least one shall be an A
Shareholder or a duly authorised proxy or representative of an A Shareholder

CHAIRING GENERAL MEETINGS
The chairman of the Board shall chair general meetings
VOTING

Subject as provided mn article 26 2, at a general meeting, on a show of hands every
Ordmary Shareholder (other than an Excluded Person) who 1s present in person
(which shall mclude the authonsed representative of a corporate shareholder) or by
proxy shall have one vote, unless the proxy 1s humself an Ordmnary Shareholder
entitled to vote, on a poll every Ordinary Shareholder (other than an Excluded
Person) present in person (which shall include the authorised representative of a
corporate shareholder) or by proxy shall have one vote for each Ordmary Share of
which he 1s the holder, and on a vote on a written resolution every holder of
Ordinary Shares (other than an Excluded Person) has one vote for each Ordmary
Share of which he 15 the holder No Ordinary Shareholder shall be entitled to vote if
and for so long as he 15 an Excluded Person

On any resolution proposed to remove SMTB as a director whilst he 1s both an
Ordmnary Shareholder and an employee of any Group Company, whether under
section 168 of the Act or otherwise, SMTB, if voting aganst such resolution shall be
entitled to cast such number of votes as 1s necessary to defeat such resolution
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27.

271

2712

28.

281

282

POLL VOTES

A poll may be demanded at any general meeting by a qualifying person (as defined
1n section 318 of the Act) present and entitled to vote at the meeting

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

PROXIES

Article 45(1)(d) of the Model Articles shall be deleted and replaced with the words "is
delivered to the Company in accordance with the Articles not less than 12 hours
before the time appointed for holding the meeting or adjourned meeting at which the
right to vote 1s to be exercised and 1n accordance with any instructions contamed mn
the notice of general meeting {(or adjourned meeting) to which they relate"

Article 45(1) of the Model Articles shall be amended by the insertion of the words
"and a proxy notice which 1s not delivered in such manner shall be invalid” as a new
paragraph at the end of that article

ADMINISTRATIVE ARRANGEMENTS/LIABILITY OF MEMBERS

29.

291

MEANS OF COMMUNICATION TO BE USED

Subject to article 29 2, any notice, document or other information shall be deemed
served on, or dehivered to, the intended recipient

2911 if properly addressed and sent by prepaid United Kingdom first class post to
an address in the Unuted Kmmgdom, 48 hours after it was posted or five
Business Days after posting either to an address outside the United Kingdom
or from outside the Urnuted Kingdom to an address within the Uruted
Kingdom, if (in each case) sent by reputable imnternational overnight courier
addressed to the mtended recipient, provided that dehvery in at least five
Business Days was guaranteed at the tume of sending and the sending party
recerves a confirmation of delivery from the courier service provider,

2912 af properly addressed and dehvered by hand, when 1t was given or left at the
appropriate address,

2913 f properly addressed and sent or supplied by electronic means, one hour
after the document or information was sent or supplied, and

2914 if sent or supplhed by means of a website, when the material 1s first made
available on the website or (if later) when the recipient receives (or 1s deemed
to have received) notice of the fact that the matenal 1s available on the
website

For the purposes of this article, no account shall be taken of any part of a day that 1s
not a Business Day
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29.2

30.

301

302

303

30.4

31.

311

In proving that any notice, document or mnformation was properly addressed, 1t shall
be sufficient to show that the notice, document or information was delivered to an
address permutted for the purpose by the Act

INDEMNITY AND INSURANCE

Subject to article 30.2, but without prejudice to any indemmty to which a relevant
officer 1s otherwise entitled:

3011 each relevant officer of the Company may be indemnified out of the
Company's assets against all costs, charges, losses, expenses and habilities
mcurred by him as a relevant officer 1n the actual or purported execution
and/or discharge of hus duties, or m relation to them including (in each case)
any hability incurred by him 1n defending any civil or crirunal proceedings,
mn which judgment 1s given in his favour or in which he 1s acquitted or the
proceedings are otherwise disposed of without any finding or admission of
any material breach of duty on his part or in connection with any application
i which the court grants him, mn his capacity as a relevant officer, relief from
hability for neghigence, default, breach of duty or breach of trust in relation to
the Company's affairs, and

3012 the Company may provide any relevant officer with funds to meet
expenditure mcurred or to be incurred by him i connection with any
proceedings or application referred to in article 30 1 1 and otherwise may take
actton to enable any such relevant officer to avoid incurring such
expenditure

This article does not authorise any indemmty which would be prohibited or
rendered void by any provision of the Act or by any other provision of law

The directors may deade to purchase and maintain insurance, at the expense of the
Company, for the benefit of any relevant officer in respect of any relevant loss

In this article

3041 a "relevant officer " means any director or other officer or former director or
other officer of the Company but excluding 1n each case any person engaged
by the Company as auditor (whether or not he 1s also a director or other
officer), to the extent he acts i his capacity as auditor, and

3042 a "relevant loss" means any loss or hability which has been or may be
mcurred by a relevant officer in connection with that relevant officer's duties
or powers 1n relation to the Company or any pension fund or employees'
share scheme of the Company.

LIABILITY OF MEMBERS

The hability of the members 1s imited to the amount, if any, unpaid on the Shares
held by them
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