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Written Resolutions of the sole eligible shareholder of the Company pursuant to section 288 of
the Companies Act 2006 (the "Resolntions™)

Pursuant to section 288 of Chapter 2 of Part 13 of the Compamies Act 2006 (the "Act"), the directors
of the Company propose that the Resolutions are passed as special resolutions of the Company

We, being the sole ehgible member of the Company (as defined mn section 289 of the Act), HEREBY
RESOLVE that the Resolutions be and are hereby approved as special resolutions of the Company

SPECIAL RESOLUTIONS

| THAT the draft articles of association attached n the Schedule to these Resolutions be
adopted as the articles of association of the Company mn substitution for and to the exclusion i
of all exishng memoranda and articles of association of the Company

2 THAT the completion of the transaction referred to n resolution 1 abave, and the execution,
dehvery and performance by the Company of any documents m relabon to the transaction
referred to above and the doing of all things necessary or desirable to give effect 1o the
transaction referred o above 15 1n the best interests of the Company and be and 1s hereby
autlionsed and approved

AGREEMENT
Please read the notes at the end of this document before signdying your agreement to the Resolutions
The undersigned, bemng the sole elmble mentber of the Company entitled to voie on the Resolutions

on the Curculation Date, hereby 1mevocably agrees to the Resolutions as if they had been passed as
special resolutions at a general meeting of the Company
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WA SHEARINGS GROUP EMPLOYEE BENEFIT TRUST LIMITED

PRELIMINARY

The defimtions and other interpretation provisions in the Schedule to these Articles shall
apply

The hability of the members of the Company 1s limited to the amount, 1f any, unpaid on the
shares held by them

SHARES

There shall be no restriction on the number of shares which nay be 1ssucd by the Company
except os may be expressly provided for in these Articles

The nnissued shares for the ime being shall be under the control of the Directors, who are
generally and unconditionally authonised by these Articles to allot, grant options over, or
otherwise dispose of or deal with any unissned shares and any rights (whether under options,
warrants, on conversion of any indebtedness or otherwise) to call for the allotinent or 1ssue of
shares to such persons, on such terms {mcluding as to payment up of the nominal value and
any premwm to be paid to the Company mn consideration for such 1ssue) and 1n such manner
as they shall think fit, but subject to the other provisions of these Articles

In exercising therr authonty nnder this Article 2, the Directors shall not be required to have
regard to sections 561 and 562 of the Act which shall not apply to the Company

Any consideration to be paid to the Company for the 1ssue of a share shall be payable at such
time or tune(s) and in such mstalments (f any) as shall be prescribed by the Board and as
regards any premium may be canditonal ar vanable 1n amount, 1n whole or 1n part

Subject to the other provisions of these Articles, but without prejudice to the nghts attached to
any cxisting share, the Company may 1ssue shares with such nghts or restrictions as may be
deternuned by ordinary resolution
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The Company may 1ssue shares which are to be redecmed, or are liable to be redeemed at the
option of the company or the helder, and the Directors may detcrmine the termns, conditions

and manner of redemption of any such shares

Except as required by law, uo person 1s {0 be recogmsed by the Company as holding any
share upon any trust, and except as otherwise required by law or the Articles, the Company 15
not i any way to be bound by or recogmse any terest in a share other than the holder's
absolute cwnership of 1t and all the nghts attaching to 1t

INCOME AND CAPITAL

Subject to the other provisions of these Articles, any profils resolved to be distnbuted n any
financial year or period shall be distnbuted amongst the holders of the Ordinary Shares pro
rata to the number of Ordnary Shares respcctively held by them

Subject to the other provisions of these Articles, on a return of assets on hquidation or
otherwise, the assets of the Company remaimng afler payinent of its debts and habilities and
available for distnbution to holders of Ordinary Shares shall be distributed between the
holders of the Ordmary Shares pro rata to the number of Ordinary Shares respectively held by
them

VOTING RIGHTS

Except as expressly provided in these Articles, each holder of Ordnary Shares present in
person or by proxy or corporate or otlier voting representahive permitied by these Articles
shall be entitled on a show of hands to one vote and on a poll to one vote for ¢ach Ordinary
Share of which he 15 the holder

Unless otherwise agreed under the terms of the 1ssue of the shares concerned, no metmber
shall be entitled 1n respect of any share held by hum to vote (erther personally or by corporate
representative or proxy) at any general meeting of the Company or at any separate general
meeting of the holders of any class of shares in the Company or to exercise any other nght
conforred by membership 1n relation to general ineetings unless all calls or other sums
presently payable by hnn n respect of that share have been paid

ULTIMATE SHAREHOLDER CONSENT

Other than where such matter 15 anticipated under (he Business Plan 1n force at the relevant
tume, Ultimate Sharcholder Consent shall be required before the Company makes any
decision, approves any transachon or otherwise takes any action 1n respect of auy of the
following inatiers (together, the "Reserved Matters”)

(A)  Share Issues — (he creation, atlottnent or issue of any shares or secuntes by a Group
Company, or the grant of any nght to require the allotinent or 1ssue of any such shares
or secuntics, other than to ancther Group Company,

{B) Share Regrgamisahons - the merease, reduction, repayinent, purchase or re-purchase,
sub-division, consohdation or other vanation of (he share camtal of a Group
Company (or nghts attaching to such share capital), or the reduction of the amount (if
any) standing to the credit of any non-distributable reserve (including the share
premium account or capital redemption reserve), except for (a) the specific purposes
set out 1n the Articles or (b) as permutted by sections 610(2), 733 of the Act (or
equivalent under the relevant local law),

EUIL-1200427756v] 2




©

D)

(B)

()

(G

(H)

@

)

(X}

EUL-1200427756v1

Amendment to Ariicles - the amendment of any provisson of the articles of
association of any Group Company (save m each case for corrections, changes of an
editonal nature and changes required by law or regulahon),

Change 1 Nature of Business - the making of any change mn the nature of the
busmess of a Group Compary, which change wonld be matenal in the context of the

Group as a whole,

Insolvency — the passmg of any resolution to wind up a Group Company (whether
solvent or otherwise), thie talang of any corporate action, legal proceedings or other
procedure or step in relation to the dissolution of a Group Company, taking any steps
for the appointment of a hquidator, receiver, admimstrator, administrative recetver,
compulsory manager or other similar officer in relation to a Group Company or any
of 1ts assets (in each case, whether out of court or otherwise),

Dividends - the declaration, making or payment of any dividend or other distnbution
to a holder of secunties of a Group Compauy wlich 1s not another Group Comnpany,

Exit — the taking of any decision amounting to a whole or parhial sale or Listing of
any part of the Group ("Exit") and the takmg of steps to prepare for an Exit,
includmg, without hmitation, hining advisers, doing market soundings and/or making
preparetions for a Listing,

Financing

(D any actions not in compliance with the terms of any bank facilities entered
into by the Group from tune to tune (the “Financing Tcrms”),

V3] the agreement by any member of the Group to any amendment to the
Financing Tenns (or the malkang of any requests by any member of the Group
for any consent, mdulgence or warver under the Financing Terms),

(3) the borrowing of any money by any member of the Group other than pursuant
to, or as permutted by, the Financing Terms,

C)] the entening into any factoring or mnvoice discountmg arrangements 11 respect
of its debts, or

(5) the entering into or approval of any hedging and other denivative transactions,

Guarantees - the creation, extension or vanation of any guarantee by the Group, save
as (a) unplied by law, (b) made 1 the normal course of trading by the Group, or (c)
required pursuant to the Fmancing Terms, but 1n any case for an aggregate hability
not exceeding £100,000,

Charpes - the creation, extension or variation of any mortgage or charge or other
encumnbrance by any member of the Group over any part of its property or assets or
uncalled capital (otherwise than i accordance with the Financing Terms or any
document fo be entered mto pursuant to the Financing Terms or any secunty created
pursuant thereto),

Buginess Plan / CAPEX

99 the adophon, in relaton to each period to which 1t relates, of the Business
Plan,
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@) the entering nto of any capital expenditure commitments by any member of
the Group unless (aud to the extent that) sucl commtinents have been

approved m accordance with the Business Plan,
3) the making of any revision to the Business Plan,
4) the taking of any action which 15 inconsistent with the Business Plan,

Acqwisiions or Disposal of Un ngs and Shares — the acquisition or
disposal (inclnding, without himitafion, any purchase, sale, transfer, lease, licence or
Inre purchase or relocation or closure of any property, premises or business outlet) by
any member of the Gronp of any asset or group of assets, undertakings, shares or
other securities save as made 1n the normal course of trading,

Qccupation of Property — the entry nto any agreement to occupy or permt any third
party to occcupy any property or premises (whether freehold or leasehold) or vanation
of any of the matenal terms under which 1t occupies or permuts any third party to
occupy any property or premises Save as in the case of normal course conduct of hotel
operations where rooms are occupted on a "mght by mght” basis or otherwise n the
normal course of trading by the Group but 1n any case only (1) 1n respect of a property
or premises where the term of such lease 15 10 years or less and the annual rent 1s not
in excess of £100,000 and (if) where the aggregate annual rent in respect of all such
propertics of premises 1s not m excess of £150,000 1n any one calendar year,

Jomnt Ventures, Parinerslups - the formation, entry mto, terminabion or withdrawal
from any parinership, consortinm, jomnt venture or any other unmcorporated
association by any member of the Group, or the making of any matenal amendments
to any document regulating the operation of any partnership, consortium, jomt
venture or any other unincorporated association,

Transactions not on Arm’s-Length Terms - the undertaking or entermg mnto of any

transaction by any member of the Group of any nature whatsoever other than by way
of bargamn at arm’s length and upon nennal commetcial terms or other than i the
normal course of rading of the Group (mcluding any transaction which, 1f the Group
Company were admitted to the Official List of the Fmancial Conduct Authority and
to trading on the London Stock Exchange’s market for hsted secunties, would
constitute a trausaction with a related party (as defmed from time to time m the

Listing Rules)),

Lending - the lending of money by any member of the Group (except n the normal
course of tradmg, or to a wholly owned subsidiary for use in the normal course of
trading, or 11 accordance with binding agreements otherwise approved by Ultumate
Shareholder Consent),

Lingation - the commencing, defending or setilement by any meinber of the Group of
any htigation or other legal dispute where the claim made has a value of more than
GBP 50,000 or 15 otherwise matenial to the business of the Group as a whole,

Changes to Accountmg Policies and Accounting Reference Date - the making of any
change 1 the Group’s accounting policies or prmciples or the basis of ther
application, save for any changes required from time to tune to comply with changes
m the law or with statewnents of standard accountmng prachce, or the altermg of any
member of the Group’s accounting reference date, except to ahgn accounting
reference dates of wholly owned subsidaries with an ultunate or intermediate helding
company,
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Auditors and Adwisers - (1) the making of any change in the auditors’ appomtment, or
{(n) the appointment of any advisers on any matter material to the Group as a whole,

Appomtment of Dhrectors and Semor Emplovees - the appomtment to, or removal

from, office of any Director of a Group Company or the ehairman of a Group
Company, or the entering nto or termination of any employment contract, contract of
service or consultancy, or service agrecment by any member of the Group in respect
of the services of any person where

(0 such person is, or 18 to be, a director of a Group Company (or a person
counected with a director of a Group Company); or

(2) the remuneratien (including pension coninbutions) payable under such
contract 15 or1s to be 1n excess of GBP 100,000 per annum (Index-linked),

Changes to Service Arrangements - the alteration of any of the terms of any contract

or agreement falling within paragraph (T} above, or any mncrease or vanation in the
basis of calculating the remuneration paid by a member of the Group (including any
salary, fee, bonus or cominission entitlement or arrangement, or pension contribution)
under any such contract or agreement but excluding m any such case, any mncrease or
vanation ansmg by reason of coniracivual entitlement,

Service_Agreements - the undertaking or comnpletion of any performance reviews
relatmg to the Directors,

Benefit Schemes

(I the agreement of any award, grant, declaration or vesting of any payments,
awards, shares or any other benefits 1n accordance with the terms of the MIP,

) the establishment of any new MIP, profit shanng, bonus or incentive scheme
giving mise to payment of emoluments for any financial year (other than
where approved by the Remuneration Commuttee),

) the vanation to the tenms of the MIP or any other exishng profit shanng,
bonus or wncenfive scheme giving rise to payment of emoluments for any
Fmancial Year (other than where approved by the Remunerahon Committee},

4) the establishment of, or variabon to the terms of, any pension or hfe
msurance scheme giving rise to payment of contnbutions or emoluments for
any Fmancial Year (other than where approved by th¢ Remuneration
Commuttee},

(5) the mcrease of the remuneration of any Director of the Group Company save
as contractually required by lns service agresment or by law, or

(6) the makang of any change or amendment to the conshtution of, or the terms
of reference relating to, the Remuneration Committee

[P Riphts - the entry inlo or vanation of any of the maienal terms of any matenal
agrecment for the acquusition and/or user or other exploitation (whether by a member
of the Group or a third party) of any mtellectual property rights,

Previous Director Waiver/Consent - the entry into or in any material respect vanation

of the terms of or grant of any matenal waiver or consent m respect of an agreement
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or o transaction with any person who 15 or has m the previous twelve months been a
Drrector or sharehiolder director or shareholder of the Group Company or connected
person of a Director or shareholder director,

(Z) Delegation of Darectors' Authonty - the delegation of any authonty apphcable to the
Board or any individual Director,

(AA) Subsidiary Terms of Reference and Policies - the approval of any key subsidiary
pohcies (including AML, conflict of interest and anti-bribery policies),

(BB} Bank Mandates — making any alterations to the bank maudates or changing the Group
Company's bankers; and

(CC) the entry into any agreement, commitment or arrangement to do any of the above
NEW SHARE ISSUES
Subject to the other provisions of these Articles

(A}  the Company may 1ssuc sharcs with such nghts and/or restricions as mnay be
detennined by ordinary resolution or (with Ultimate Shareholder Consent and subject
to any prior deterinination by the Company by shareholder resolution) by the Board,

{B)  the Company may tssue shares which are to be or are hiable to be redecined (at the
option of the Conipany or their hiolder) on such terms and conditions and i such
manner concermng thewr redemption as may be determuined by the Board with
Ulumate Sharehalder Consent

For the purposes of these Articles and unless otherwise specified (in comphance with Article
6 1) 1n the terms of therr allotment, all shares in the Company other than

(A)  those1ssued to it subscroibers on its incorporation, and
(B)  any shares 1ssued before the Adoption Date 1n wredeemable form,

shall be redeemable when and if re-designated as Deferred Shares as provided 1 these
Articles or {subject to Ultimate Shareholder Consent) with the consent of their holder on the
terms agreed between their liolder and the Company

Any consideration to be paid to the Company w consideration for the issue of a share shall be
payable at such ttme or ime(s) and 1n such nstalments (af any) as shall be prescribed by the
Board and are consistent with Article 6 1 and as regards any premmumn inay be conditional or
vanable 1n amount, n whole or n part

Except as expressly provided in these Articles and as may otherwise be agreed by Ultunate
Shareholder Consent, any unissued shares (whether forming part of the arniginal share capital
or not) shall, before they are 1ssued, {irst be offered to the members as follows

(A}  the offer shall be made by notice 1n wnitmg to all the members specifying the number
and class and subscription price of the shares on offer lumiting thie tne (not being less
than twenty-one days or, during a Default Penod, such shorter penod as may be
agreed by Ulamate Shareholder Consent) wathin which the offer mnay be accepted,
and
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(B} acceptances shall be given to the Company by notice 1n writing and in that acceptance
the applicant shall state the nmmnber of the shares on offer which he 15 willing to
subsenbe for, which may be up to all of the shares bemg offered

Afler the end of the offer penod under Article 6 3 or after the Company shall have received
notie of the acceptance or as the case may be refusal of the offer from every offeree
(whichever shall be the earlier event) the Directors shall allot the offered shares to and
amongst the applicants 1n accordance with their applications or to the extent there is
competition between them, pro-rata accordmg to the number of Ordwnary Shares m respect of
which they arc respectively registered as holders PROVIDED THAT no apphcant shall be
obhged to teke more than the maximum nnmber of offered shares specified by him m s
application

If all or any of the umssued shares to which Article 6 3 applies are not taken up 1n accordance
with the provistons of Arhicles 6 3 and 6 4 the Directors may offer those shares to a thurd party
(to be approved by Ulumate Sharcholder Consent} and, subject to these Articles and to the
provisions of the Act, those shares shall be at the disposal of the Directors who may allot,
grant options over or otherwise dispose of them to such persons at such times and generally
on such terms and conditions as they think proper, provided that, except with Ultimate
Shareholder Consent

{A) none of them shall be 1ssued more than three months after the expiry of the penod for
acceptance of the last offer of them made under Article 6 3 unless the procedure set
out 1n Ariicles 6 3 and 6 4 13 repeated 1n respect of such shares,

(B)  none of thein shall be 1ssucd at a pnce less than that at which they were offered 1n
accordance with Article 6.3 and 6.4, and

(5] if the Darectors are proposing to 1ssue them wholly or partly for non-cash
consideration, the cash value of such consideration shall be as reasonably determined
by the Auditors whose determmation shall be final and binding on the Company and
each of its members

Article 6 3 shall not apply to the grant of a Permitted Option nor to the allotment of Ordinary
Shares on its exercise but subyect always to the terms of any Ultimate Shareholder Consent
relevant to the Subscnption Rights concerned

Subject first to obtaimng Ultimate Sharcholder Consent, the Company may exercise all
powers conferred by the Act of paying comnunssions i relation to a subscnption for shares or
other allotment Subject to the Act, such coommssions may be satisfied wn cash or by the
allotment of fully or partly paid shares or partly m one way and partly in the other The
Company may also {with Ulumate Sharehoider Consent) pay any brokerage 1n relation to a
subscription for shares which 1s lawful

ALTERATION OF SHARE CAPITAL

Subject to the provisions of the Act and the other provisions of these Articles, the Comnpany
may by ordinary resolution

(A}  mcrease its share capital by a sumn fo be divided into shares of amounts prescnbed by
the resolution,

{B) consolidate and divide all or any of 1ts share capital into sharcs of a larger amount
than 11s existing shares,

FUL1200427756v1 7
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{®] sub-divide all or any of its shares into shares of a smaller amount,

(D)  resolve that one or more of the shares resultrug from any such division or sub-
diviston may have any preference or other advantage as compared with the others or
may be made subject to any restriction as compared with the others,

(E) cancel shares which, at the date of the passing of the resolution, have not been taken
ot agreed to be taken by a person and dimimsh the amount of 1t8 unissued share
capital by the amount of the shares so cancelled, and/or

T) redenommate 1ts share capital or any class of it and effect any related reduction 1n 1its
share capital as provided in Chapter 8 of Part 1 of the Act .

Subjcet to the provisions of the Act and the other provisions of these Articles, the Company
may

(A) reduce its share capital or any capital redemption reserve, share premium account or
other undistnbutable reserve 1n any way,

(B)  purchase its own shares, including any redeemable shares,

(C)  make a payment 1n respect of the redemption or purchase of 1ts shares otherwisc than
out of distnibutable profits of the Company or the proceeds of a fresh 1ssue of share,
and/or

(D) subject to section 686 of the Act, inake a payment m respect of the redemption of its
own shares later than the date of their redemption, if so provided as part of the terms
of the 1ssue of the shares concened (in which case these Articles shall constitute the
relevant agreement between the Company and their holder for the purposes of section
686(2) of the Act) or to the extent otherwise permitted by the Act

If, as the result of a consohdation and diviston or a sub-division of shares, fractions of shares
becownc attributable to nembers, the Board may on behalf of the mcinbers and subyect to
obtaining prior Ultumate Shareholder Consent deal with the fractions as 1t thinks fit, including
(without lunitaton) by

(A)  selling shargs representing the fractions to any person (including, subjcct to the
provisions of the Act, the Company by redemption or purchase) for the best price
reasonably obtamable and distnbuting the net proceeds of sale in due proportion
amongst the persons to whom the fractions are attnbutable (except that if the amount
due to a person 1§ less than £5 00, or such other sum as the Board may decide, the
Company may retain such sum for 1ts own benefit), and/or

(B) 1ssumg to the inember(s) concerned, credited as fully pad by way of capitalisation,
the mimimum number of shares required to round up hs/their holdmg of shares to a
number wluch, following a consohdation and division or a sub-division, leaves a
whole number of shares (that 1ssue being deemned to have been effected immediately
before the consohdation or the sub-division, as the case may be)

To give effect to any sale of fractional entitlements the Board may authonse a person to
execute an mstrument of transfer of shares to fhe purchaser or as the purchaser may direct,
and the pnrchaser will not be bonnd to see to the application of the purchase momes 1n respect
of that sale The title of the transferee to the shares will not be affected by any megulanty in
or invahdity of the proceedings connected with the sale or transfer Any such instrument or
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shall be effective as 1if it had been executed or exercised by the holder of the shares to which it
relates

The amount required to pay np any shares to be i1ssued as contemplated by Article 7 3(B) may
be capiiahsed as the Board thinks fit out of amounts standing to the credit of any reserve or
fund of the Company (including any share premium account, capital redemnption reserve and
mofit and loss account), whether or not available for distributon,

A resolution of the Board consohdatmg fractiona) entitlements and redesignating the same (as
appropnate) capitalising part of any such reserve or fund as 15 referred to 1n Article 73 wll
have the same effect as if the same had been made with the sanction of an appropnate
sharehiolder resolution and 1n relation to a capitalisation the Board may exercise all the
powers conferred on 1 by these Articles 1n relation to capitahsations without requirement for
further sanction of any shareholder resolution

SHARE CERTIFICATES

Subject to the Act and these Articles, every person, upon becomng the holder of a share or
upon transfernng part only of his holding of shares 1s entitled, without charge, to one or more
certificates for all the shares of a class then or remawung registered m lus name or, i1n the case
of shares of nore than one class being registered m his name, to separate certificate(s) for
each class of shares, unless the terms of 1ssue of the shares provide otherwise

A certificate shall specify the number and class and nominal value and the distmgwishing
numbers (if any) of the shares in respect of which it 15 1ssued and whether or not the shares
are fully paid 1t shall be signed by two Directors or one Director and any Secretary of the
Company or 1 such other manner as the Board may approve

The Company 15 not bound to 1ssne more than one certificate for shares held jointly by two or
more persons Delivery of a certificate to one joint holder shall be sufficient delivery to all
Jount holders

If any certificate 15 worn-out, defaced, lost or destroyed, the Company may cancel 1t and 1ssue
a replacement certificate subject to such terms as the Board may decide as to evidence and
indemmty (with or without secunty) and to payment of any exceptional out-of-pocket
expenses of the Company in investigating such evidence and preparing such mdemmty or
such secunity but otherwise free of charge, and (if the certificate 15 worn-out or defaced) on
delivery up of the old certificate

VARIATION/ABROGATION AND EXERCISE OF RIGHTS

If at any time the share caputal 15 divided into different classes of shares, the nghts attached to
any class inay, whether or not the Company 1s being wonnd up, be vaned modified abrogated
or cancelled only with the approval of a special resolution passed at a separate class meeting
of the holders of the 1ssned shares of that class or with the consent in wnhing of the holders of
at least seventy-five per cent m number of the total number of 1ssue shares of that class

The provisions of these Articles relating to general meetings shall apply to every separate
class meeting referred to in Article 9 1, but the necessary quorum shall be two persons
holding or representing by proxy or corporate representative at least a Majonty in nominal
value of the 1ssued shares of that class and any holder of shares of the class present i person
or by proxy may demand a poll and on a poll each share concerned shall carry one vote
PROVIDED THAT where there 15 only one holder of the 1ssued shares of the relevant class a
quorum shall be that holder alone present wn person or by proxy or corporate representative

EUL-1200427756v1 9
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For the avoidance of doubt, the vanation, modification, abrogation or cancellation of this
Article or of any provision of these Articles wluch contans or affects any class rights shall
(except as expressly provided) require the consent (in accordance with this Article 9) of the
holders of shares of the class or classes concerned to be effective

In exercising any nights as the holder of any shares, therr holder shall be entitled to exercise
those nights 1 1ts absolute discrehon as 1t sees fit including, wathout lmiiation, without
obhgation to have regard to.

(A)  the interests of any other holder(s) of the same class of shares or the rnights of holders
of that particular class as a wholc or the holder(s) of any other class or classes of

share or any of them, and

B) the interests of the Company (as a commercial entity or otherwise} and/or the
nterests of the gencral body of 1ts shareholders

The creation or issue of further shares of the same class shall not of itself consttute a
vanation or modification or abrogation of the class nghis of the holders of shares of that class

already 1 1ssue
LIENS

Subject to the following provisions of this Article, the Company shall have a first and
paramount lien on all shares (whether or not fully pmid) standing registered 1n the name of any
person 1ndebted or under habihty (actual or contingent) to the Company and/or any other
member of the Group and a nght of set off for that debi or hability aganst all amounts
payable by the Company on or m respect of the same, whether he shatl be the sole registered
holder or shall be one of two or more joint holders, for all amounts presently payable by hum
(or any person enhitled by transmission to the shares) to the Company whether 1n respect of
those shares or otherwise

The Board may also, with Ultnnate Sharcholder Consent, resolve that any share or shares be
exempt wholly or in part from this Article

For the purpose of enforcmg the Company's hen on any shares and without prejudice to
Article 10 4, the Company (which shall be decined by these Arhicles urevocably appointed as
the attorney of such member empowered and authonsed on s behalf to do execute and
deliver any acts things deeds and docwinents as it may consider necessary for the purpose)
may sell the shares in such manner as it decides (wath Ultunate Sharcholder Consent) if an
amount 1n respect of which the lien exists 15 presently payable and 1s not paid within fourteen
clear days following the giving of a notrce to the holder (or any person e¢nutled by
transmussion to the share) demanding payment of the amount due within snch fourteen clear
day penod and stating that of the notice 15 not complied with the shares may be sold

On a Sale or Lisung or on any sale of such shares under Article 10 3, each member whoge
shares are subject to a hen as provided in these Arhicles shall be deemed by these Articles
urevocably to appoint the Company as his attorney and autliorised on his behalf to make such
arrangements as are necessary to procure that any such amounts payable by lum as
contemplated by this Article are directly pard to the Company or relevant member of the
Group out of any proceeds of sale whuch are payable for the shares under the arrangements

The purchaser or transferee will not be bound to see to the application of the purchase momes
in respect of any sale of shares under the powers of the Company conferred by thns article
The title of the transferee to the shares wiil not be affected by any irregularity 1 or invalidity
of the proceedings connected with the sale or transfer Any deeds, transfers and docunents

EUI-1200427756v1 10




106

11.

11

112

113

114

11.5

116

117

I8

119

executed and all acts and things done 1n accordance with the foregoing provisions of this
article shall be effective as 1f 1t had been executed or exercised by the holder of the shares to

which 11 relates,

The net proceeds of any sale of shares subject to the Company’s len under these Articles
(after payment of the costs and expenses of sale) shall be applied m or towards satisfaction of
the amount then due to the Company in respect of the shares Any balance shall be paid to the
ongnal holder of, or the person entitled (but for such sale) by transmission to, the shares on
surrender to the Company for cancellation of the certificate for those shares (or an indemmty
1n such form as the Board may require where 1t 13 mssing or destroyed) and (i all cases)
subject to the Company having a hien on such balance on the same basis as applied to the
shares for any amount not presently payable as exasted on such shares before the sale

PARTLY PAID SHARES AND FORFEITURE

The powers of the Board nnder this Article may only be exercised wath Ultimate Shareholder
Consent

Subject to their terms of 1ssue, the Board may from time to tume make calls upon the members
1n respect of any amounts napard on their shares (whether on account of the nommal amount
of the shares or by way of prennum) and not payable on a date fixed by or m accordance with
the terms of 1ssue, and each member shall (subject to thc Company serving upon him at least
14 ¢lear days' notice specifymg when and where payment 1s to be made) pay to the Company
as required by the notice the amount called on lus shares

A call may be made payable by instalments A call may be revoked or postponed, in whole or
m part, as the Board may decide A person upon whom a call 15 wade shall remarmn lisble for
all calls made upon lum notwithstanding the subsequent transfer of the shares in respect of
which the call was made

A call shall be deemed to have been made at the time when the resolution of the Board
authonising the call was passed

The joint holders of a share shall be jointly and severally hable to pay all calls in respect of
the share

If a call reinains unpaid after 1t has become due and payable, the person from whom 1t 15 due
and payable shall pay interest on the amount unpaid from the day 1t 1s due and payable to the
tine of actual payment at such rate, not exceeding 5 per cent per annum above the base rate,
as the Board may decde, and all expenses that have been incurred by the Company by reason
of such non-paynent, but the Board shall be at hberty 1 any case or cascs to waive payment
of the 1nterest or expenses wholly or n part

Any amount which becomes payable 1n respect of a share on allotment or on any other date
fixed by or 1n accordance with the terms of 1ssue, whether n respcct of the nominal amount of
the share or by way of premiun or as an nstalment of a call, shall be decmed to be a call and,
if 1t 15 not paid, all the provisions of these articles shall apply as if the sum had become duc
and payable by virtue of a call

Subject to thewr terms of issuc, the Board may on the 1ssue of shares diffcrentiate between the
allottecs or holders as to the amount of calls to be paid and the hmes of paynient

The Board may, if 1t thinks fit, receive from any member who 15 willing to advance them all
or any part of the amounts uncalled and unpaid upon any shares held by hun and on all or any
of the moneys so advanced the Company inay (until thase moueys would, but for the advance,
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1111
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1113

1114

1115

1116

become presently payable) pay ntcrest at such rate, not exceeding (unless the Company by
ordinary reselution or a Shareholder Majonity shall otherwise direct) 5 per cent per annum
above the basc rate, as the Board may decide

If any call or instahnent of a call remams unpad on any share after the day appomted for
payment, the Board may serve a notice on the holder requiring payment of so much of the call
or wmstalment as is unpad, together with any nterest which may have accrued and any
expenses icurred by the Company by reason of that non-payment.

The notice shall name a further day (not being less than 14 clear days from the date of the
notice) on or before which, and the place where, the payment required by the notice 15 to be
made and shall state that i the event of non-payment on or beforc the day and at the place
appomted, the shares in respect of which the call has been made or instalment 15 payablc will
be hable to be forfeted The Board 1nay accept the surrender of any share hable to be
forfeited and, n that event, references 1n these articles to forferture shall include surrender

If the notice 15 not comphed with, any share in respect of which 1t was given may, at any time
before payment of all calls or mnstalments and interest and expenses due m respect of 1t has
been made, be forfeited by a resolution of the Board and the forferture shall mclude all
dividends declared and other moneys payable in respect of the forfeited shares and not pad
before the forfeiture

When any share has been forfeited, notice of the forferture shall be served upon the person
who was before forfeiture the holder of the share but no forfeiture shall be invahdated by any
omssion or neglect to give notice

Until cancelled 1n accordance with the requirements of the Act, a forfeited share shall be
deemed to be the property of the Company and may be sold or otherwise disposed of either to
the persou who was, before forferture, the holder or to any other person upon such terms and
m such manner as the Board shall decide The Board may for the purposes of the disposal
authorise some person to execute an instrument of transfer to the designated transferee The
Cowmpany may recetve e consideration (if any) given for the share on s disposal At any
time before a sale or disposition the forfeiture may be cancelled by the Board on such terms
as the Board inay decide

A person whose shares liave been forfeited shall cease to be a member in respect of them and
shall surrender to the Company for cancellation the certificate for the forfeited shares but shall
remain liable to pay to the Company all moneys which at the date of the forfeiture were
payable by lum to the Cownpany in respect of those shares with interest at the rate of 15 per
ceni per annum (or such lower rate as the Board may decide) from the date of forfeiture unti]
payment, and the Comnpany may enforce payment wathout being under any obligation to make
any allowance for the value of the shares forfeited or for any consideration received on thetr
disposal

A statutory declaration that the declarant 1s a Director of the Company or the secretary and
that a share has been forfeited on a specified date shall be conclusive evidence of the facts
stated w 1t as agamst all persons claiming to be entitled to the share The declaration shall
(subject to the execution of an nstrument of transfer if necessary) constitute a good title to the
share aud the person to whom the shiare 1s sold or otherwise disposed of shall not be bound to
sce to the application of the purchase money (if any) nor shall lus title to the share be affected
by any wregularity or mvalidity i the proceedings relating to the forfeiture, sale or disposal
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131

132

133

134

135

TRANSFERS - GENERAL

Shares may be transferred by wincans of an mstrument of transfer i any usual form or any
other form approved by the Directors, which 1s executed by or on behalf of the transferor

No fes may be charged for registering any nstrument of transfer or other document relating to
or affecting the title to any share

The Company tnay retain any nstrument of transfer which 1s registered

The transferor remains the holder of a share unul the transferee's name 18 entered in the
register of members as holder of it

The Directors may refuse to register the transfer of a share, whether or not 1t 1s a fully pad
share or a share on which the Company bas a hen (but subject always to any other provisions
of the Articles), and if they do so, the instrument of transfer must be returned to the transferee
with the notice of refusal unless they suspect that the proposed transfer may be fraudulent

The Directors shall not decline to register any transfer of shares where such transfer is
executed by or 1 favour of any bank or nstitution to whom such shares have been charged or
mortgaged (a "Qualifying Institution™), or by or in favour of any nommee of a Qualifying
Insuituhon, nor may the Directors suspend regisiration of any member which 1s a Qualifying
Inshtution (or nominee thercof) A certificate by any official of a Qualifying Institution that
the relevant shares are charged or mortgaged shall be conclusive evidence of that fact No
person shall have any pre-emplion nghts m relation to any transfer of shares to a Qualifying
Institution The provisions of this article 12 6 shall supersede any other provisions of these
Articles

GENERAL MEETINGS: CONVENING AND QUORUM
All general meetings of the Company shall

(A) be held withun the Umited Kingdom or 1n sucli other junsdiction as may be agreed by
Ultimate Sharchoider Consent, but wathout prejudice to Article 13 7, and

(B)  not be convened on shorter notice than the mimimum required by the Act

Without Inmting any other powers of the Board or any of the members to convenc or require
thie couvemng of a general meeting, a general ineeting may be convened by, or a proposed
whitten shareholder resolution may be circulated by, a Shareliolder Majonty in the same way
as 1f 1t 15 to be convened or circulated by the Board and wath its authonty The Company shall
be provided with a copy of the notice convemng the meeting or of that proposed wntten
resolution al the same time as 1t 15 sent to the meinbers entitled to receive the same

The accidental omission to give any notice of a meeting or the accidental omissiou to send
any document relating to any meehing to, or the non-receipt of any such nolice or document
by, any person entitled to receive the notice or document, shall not invalidate the proceedmmgs
at that meeting

No business (other than the appointment of the chairman) shall be transacted at any general
meehng unless a quomm of members 1s present at the ime when the meeting proceeds to
buswness and at all umes throughont the meeting,

If wathin thrty nnnutes (or such longer tme as the chiauman of the meeting may agree) of the
tme appointed for a general meeting, a quorum 1s not present, or if dunng a meetng a
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137

138

139
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1311

1312
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141

quornm ceases to be present, the meeting shall be adjourned to such other day and at such
other time &nd place as the chawman (or in default, the Board) may decide provided that
(unless otherwise agreed by Ultunate Shareholder Consent) iof the meetmg 1s adjourned for 14
days or more, not less than 7 clear days' notice in wnting 1s given of the adjourned meeting to
all persons entitled to attend at at

Two members present 1n person of by proxy (or, bemng a corporation, by representative) shall
be a quorum provided that

(A)  if and for so long as, the Company has only one memnber, that member present in
person or by proxy shall be a quorum at any general meeting of the Comnpany or of
the holders of any class of shares, and

(B}  1f he 15 the only person present, a member (or hus proxy or corporate representative)
may only be counted n the quorum once, notwithstanding that he may also be acting
as a proxy or corporate representative for another member or members

A person (whether being a shareholder or lus proxy or corporate representative) may attend
and shall be treated as being 1n attendance at a general meeting if (even though he 15 not in the
same place as other attendecs) he 1s m a posihon (where 13 he is entitled to speak at the
meeting) to communicate to all those attending the meeting any information or opiuons he
has on the busmess of the meeting and (being entitled to vote at the meeting) he 15 able to
vote, durmg the meeting, on the resolutions put to the meeting and s vote can be taken mto
account, \n determiming whether or not such resolutions are passed, at the same time as the
votes of the other persons attending the meeting

If at an adjourned meeting a quorum for the purposes of Article 13 6 15 not present within half
an hour fromn the time appointed for the mecting the meeting shall be dissolved,

The chairman of the Board or, in lus absence, the deputy charman (in each case bemg an
Director) shall preside as chairman at every general inecting

Each Director shall be entitled to attend and speak at any general meehing of the Company,
whether or not he 15 a shareholder The charman or sny Director may inwvite any person to
attend and speak at any peneral meeting of the Company where he considers that this will
assist 1n the deliberations of the meeting

The chainnan may at any time with the consent of any meeting at winch a quorum 1s present
{and shall if so directed by such a meeting) adjourn the meeting either sine die or to another
time or place When a meeting 1s adjourned swe dhe the tune and place for the adjourned
meeting shall be fixed by the Board

No busmess shall be transacted at any adjoumned meeting except busmess which might
properly have been transacted at the meeting had the adjournment not taken place

When a ineeting 15 adjourned for one month or more, or sinc die, at least seven days notice of
the adjourned meetmg shall be given specifying the place, the day and time of the adjourned
meeting and the general nature of the busmess to be transaclcd Excepl where these Articles
othermse require, 1t shall not be necessary to give any notice of an adjourned meeting or of
the busimess to be transacted at an adjourned meeting

GENERAL MEETINGS: PROCEEDINGS

At any general meeting a resolution put to the vote of the meeting shall be decided on a show
of hands unless a poll 1s (before, or on the declaration of the result of, the show of hands)
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143

144
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demanded by the chainnan or by any member entitled to vote who 1s present i person or by
proxy On a show of bands or poll votes may be given either personally or by corporate
representative or by proxy

Unless a poll 18 dewnanded as provided in Article 14 1, a declaration by the chamnman that a
resolution has on a show of hands been cartied or carried unammously, or by a particular
majortty, or lost, and an entry to thal effect mn the book contaimng the Minutes of the
proceedings of the Company shall be conclusive evidence of the fact without proof of the
number or proporiion of the votes recorded m favour of or agamnst that resolution

If a poll 1s properly demanded it shall be taken m such mauner as the charrman shall direct
The result of the poll shall be deemed to be the resolution of the meeting at which the poll
was demanded A poll shall be taken forthwath after i1t has been properly demnanded A
demand for a poll may be withdrawn A member entitled to wore than one vote need not, if he
votes, use all s votes or cast all of the votes 1n the same way

In the case of jowt holders of a share the vote of the seuor who tenders a vote, whether n
person or by proxy, shall be accepted to the exclusion of the votes of the other jomt holders
and, for thus purpose, semonty shall be determined by the order in wiich the names stand
the Register 1n respect of the jount holding

A member m respect of whom an order has been made by any competent court or official on
the ground that he 15 or may be suffermg froin mental disorder or is otherwise incapable of
managing his affairs may vote at any general ineeting of the Company or at any separate
general meetng of the holders of any class of shares 1n the Company and may excrcise any
other night conferred by ineinbership m relation to general meetimgs by or through any person
authorised m those circuinstances to do 50 on lus behalf (and that person may vote on a poll
by proxy), provided that evidence to the satsfaction of the Board of the authonty of the
person claimng to exercise the nght to vote or such other nght has besn delivered at the
Registered Office (or at such other place as may be specified in accordance with these
Articles for the delivery of mstruments appomting a proxy) not later than the last tune at
which an instrunent of proxy should have been delivered in order to be valid for use at that
meoting or on the holding of that poll

If any objection shall be raised to the qualification of any voter, or any votes have been
counted whach ought not to have been counted or which might have been rejected, or any
votes are not counied winch ought to have been counted, the objection or error shall not
vitiale the decision of the meeting or adjourned inceting on any resolution unless it 15 raised
or pointed ont at the ineetnig or, as the case may be, the adjonmed meeting at which the vole
objected to 1s given or tendered or at which the error occurs

PROXIES AND CORPORATE REPRESENTATIVES

The appomtinent of a proxy shall be in any usual form or in any other form which the Board
nay approve and, n the case of an mstrunent m wntmg, shall be executed by or on behalf of
the appowtor In the case of an wmstrument 1n writing, a corporation may execute a form of
proxy etther under its common seal (or m any other manner permitted by law and having the
same effect as 1f executed under seal) or under the hand of a dnly authorised officer, attorney
or other person A member may appownt mere than one proxy to attend on the samie occasiou,
but only one proxy may be appomted in respect of any one share The appointment of a proxy
shall not preclude a member from attending and voting at the meeting or at any adjournment
of it A form of proxy shall, unless 1t provides to the contrary, be valid for any adjournment of
the meeiing to which it relates
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The appomtment of a proxy and any authonty under which 1t 1s executed or a copy of the
authonty certified notarially or in sotne other way approved by the Board may

(A)  inthe case of an instrument 1n wnling be deposited at the Registered Office or at such
other place 1 the Umted Kingdom as 15 specified in the notice convewmng the
meeting, or in any wstrument of proxy sent out by the Company m relation to the
meeiing, not less than forty eaght hours before the tune for holding the meeting or
adjourned meeting at which the person named in the instrument proposes to vote, or

(B) m the case of an appomntment contaned 1n an electronic communication, where an
address has been specafied for the purpose of receiving electronic communications

(1) 1n the notice conveming the meeting, or

(2) mn any mstrwmnent of proxy sent ont by the Company i relation to the
meeting, or

{3) In any nvitation contamed in an electronic commumication o appownt a proxy
1ssued by the Company m relation to the meeting

be recerved at that address not less than forty eight hours before the time for holdng
the meetmg or adjonrned meeting at which the person named in the appomntment
proposes to vote,

(C)  1n the case of a poll taken more than 48 hours after 1t was demanded, be deposited or
received at the place referred to i paragraph (A) or (B) (as appropnate) of this
Article after the poll has been demanded and not less than twenty four hours before
the time appouwnted for taking the poll, or

(D}  where the poll 1s not taken forthwith but 15 taken not more than 48 hours after 1t was
demanded, be delivered at the ineeting to the chammman of the meeting, the Secretary
or any Director

Pursuant to section 327(3) of the Act, in calculabing the penods mentioned i sub-paragraphs
{A) 1o (D) above, no account shall be taken of any part of a day which 1s not a working day

An appointment of proxy whuch 1s not deposited, delivered or received 1n 8 manner permitted
under Article 152 shall be wivahid unless the charrman of the meeting or a Sharcholder
Majority, in 1ts absolute discretion 1 relabion to any such appomtincnt, waives any such
requirement and decides to treat that appowtment as vahid The appomtinent of a proxy will
not be vahd after twelve months from its date or the date of its execution, except at an
adjourned mccting or on a poll demanded at a meeting or an adjourned meeting 1 cases
where the meeting was ongmally held within twelve months from that date

When two or more valid but differing appowntments of proxy are delivered or received m
respect of the same share for use at the same meeting and in respect of the same matter, the
one which 1s last validly dehvered or received (regardless of ils date or of the date of 1s
exceution) shall be treated as replacing and revolang the other or others as regards that share
If the Company 1s unable to determine which appointment was last valdly dehvered or
recerved, none of them shall be treated as valid m respect of that share

An appomtment of proxy shall be deemed (unless the contrary 15 stated 1n 1t) to confer
authonty to demand or join 1n demanding a poll and to vote, on a poll, on & resolution or a
mnobion or an amendnent of a resolution put to, or other business which may properly come
before, the meeting or meehngs for which it 15 given or any adjournment of any such meeting,
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161
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as the proxy thinks fit The appomtment shall not confer any further night {o speak at the
meeting, eacept with the perimission of the chawrman of the meeting

The Board may at the expensc of thc Company send forms of appomtment of proxy to the
members by post, by electronic communication or otherwise (with or wnthout provision for
thetr return by pre-pard post) for use at any gencral meefing or at any separate meeting of the
holders of any class of shares, either blank or noninating as proxy m the aliernative any one
or more of the Directors or any other person If for the purpose of any meeting mwvitations to
appoint as proxy 4 person or one of a nmnber of persons specified m the mvitations are 1ssued
at the Company's expense, they shall be 1ssued to all (and not to some only) of the members
entitled to be sent notice of the meeting and to vote at it The accidental omission to send such
a form of appointment or to give such an invitation to, or the non-receipt of such form of
appomtment by, any member entitled to attend and votc at a meetmg shall not mvahdate the
proceedings at that meeting

A body corporate which 15 a meinber may, by resolution of its directors or other governing
body, anthonse such person as it thinks fit to aci as 1its representative at any meeting of the
Company or at any separate meeting of thc holders of any class of shares Any person so
authonised shall be entiled to excraise the same powers on behalf of the corporaton (in
respect of that part of the corporation's holdings to which the authonty relates) as the
corporabion could exercise if 1t were an mdwidual member The body corparate shall for the
purposes of these Articles be deemed to be present in person at any such meeting 1if a person
so authonsed 1s present at 1t All references in these Articles to attendance and voling in
person shall be consirued accordingly A Director, the Secretary or some other person
authorised for the purpose by the Secrefary may require the representative to produce a
certified copy of the resolution so authonsing hum or such other evidence of huis authority
reasonably satsfactory Lo such person before permitting hum to exercise his powers

A vote given or poll demanded by proxy or by the duly authorised representative of a
corporaton shall be valid notwithstanding the previons ternmnation of the authonty of the
person voting or demanding a poll, unless notice of the terminahon was received by the
Company at the Registered Office, or at such other place at winuch the instrument of proxy
was duly deposited, or, where the appomntment of proxy was contained m an electronic
communicanon, at the address at which that appomtment was duly recerved, at least one hour
before the commencement of the mneehng or adjourned 1neeting at winch the vote 15 given or
the poll demanded or (in the case of a poll not taken on the same day as the meetmg or
adjourned mecting) at least one hour before the tme appointed for taking the poll

In tlus Article "address”, m relation to docuntents 1n electronic form, mcludes any number or
address used for the supply of documents 1n electrome form

WRITTEN SHAREHOLDER RESOLUTIONS

Shareholder resoluhons may be passed 1n writing as provided in Chapter 2 of Part 13 of the
Act

For the purposes of Article 16 1 a resolution 1n writing inay consist of scveral documents in
the same forin each signed by one or more members In the case of a corporabion the
resoluhon may be signed on its behalf by a direclior or by its duly appointed or duly
authorised representabive
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181

182

APPOINTMENT AND REMOVAL OF DIRECTORS

Subject to the Act and unless and until the Company by special resolution shall otherwise
determine, there shall be no maximum number of Directors and the mumuin number of
Directors shall be one

A Director may be apponted
(A) by ordinary resolution, or

(B) by resolution of the Board (subject to Ulimate Shareholder Consent)

The office of a Director shall be vacated 1f

{A)  lc ccases to be a Director by virtue of any provision of the Act or he becomes
prohibited by law from being a Durector, or

(B)  he becomes bankrupt or msolvent and the Board notifies lum in writing that he should
leave Ins office, or

(C)  he 15 suffering froin mental disorder and the Board notifics lam 1n wnting that hus
office be vacated, or

D (ot being preciuded from so domg by the terns of any contract with the Company)
lie resigns the office of Director by notice 1n wniting to the Company or he becomes
required so to resign under the terms of any contract made between him and the
Company or a meniber of the Group and he shall fail to do so when so required, or

(E) he shall for more than six consecutive months have been absent without permission of
the Directors from meetings of the Directors held duning that penod and the Directors
resolve that hus office 15 vacated (but without prejudice to any nght he may have to
damages by reason of that removal),

£ he 18 removed from office pursuant 1o any provision of the Act or these Articles or (in
addition to any power of removal by shareholder resclution conferred by the Act) by
ordinary resolution, or

Q) his cmployment 1s termmated in accordance with a contraci of service between hun
and the Company

A Drrector nced not hold any shares nor retire by rotation or by reason of having reached any
particular age

ALTERNATE DIRECTORS

Each Director (other than an alternate Director) shall have the power at any time to appomnt as
an alternate Director either another Director or any other persou approved for that purpose by
a resolution of the Directors (with Ultimate Sharcholder Consent), and, at any tume, to
tenminate such appointment. Every appomtment and removal of an alternate Director shall be
m wnting signed by the appomtor and (subject to any approval requred) shall (unless all the
Directors agree otherwise) only take effect vpon receipt of such wntten appontment or
removal at the Regisiered Offfice

An alternate Director so appomied shall not be entitled in that capacity to receive any
remuneratiou from the Cempany except only such part (if any) of the remuneration otherwise
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184
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19.

191

192

193

194

payable to hiz appointor as lus appointor may by notice in wniing to the Company from time
to time direct, but shall otherwise be subject to the provistons of these Articles with respect to
Directors An alternate Director shall dunng his appomtment be an officer of the Company
and shall not be deeiued to be an agent of lug appowntor

An alternate Director shall (subject to lus giving to the Company an address at which notices
may be served upon him} be entitled to recerve notices of all meetngs of the Directors and of
any commitiee of the Directors of which his appowtor is a member and to attend and to vate
as a Director at any such meeting at wluch his appomtor 15 not personally present and
generally 1n the absence of lus appotntor to perform and exercise all functions, rights, powers
and duties as a Director of his appomnior and to receive notice of all General Meetings

The appomtment of an alternate Director shall automatically determine on the happeming of
any event which if he were a Director would cause hum to vacate such office or if his
appomntor shall cease for any reason to be a Director

A Director or any other person may act as alternate Direclor to represent more than one
Director and an alternate Director shall be entitled at meetings of the Directors or any
commitee of the Directors to one vote for every Director whom he represents in addition to
his own vote (if any) as a Director, but Le shall count as only one for the purpose of
determimng whether a quorum 1s present

POWERS OF DIRECTORS

Subject to the Act, these Articles and lo any duections given by special resolution of the
Company, the business of the Company shall be managed by the Board, which may exercise
all the powers of the Company whether relaling to the management of the business or not No
alteration of these Articles nor any such direction shall invalidate any prior act of the Board
which would have been valid if that alteration had not been made or such direction had not
been given The provisions in these Articles giving specific powers to the Board shall not
limit the peneral powers given by tlus Article

The shareholders may by special resolution direct the Board to take, or refram from talang,
specified actton No such specal resolution shall invahdate anything which the Board has

already done

If the number of Directors 15 less than the mununum prescribed m accordance with these
Articles, the remaimng Director or Directors shall act only for the purposes of appomting an
addihonal Director or Directors to make up such minimum or of convening a general meciing
of the Company for the purpose of makmng that appointment If there 1s/are no Director or
Directors able or wilhng to act, any member(s) holding at lcast five per cent of the 1ss5ued
Ordinary Shares may sunnnon a general meching for the purpose of appowniing Directors

Subject 1o, and to the fullest extent pernntied by, the Act, the Directors shall

(A) comply with the ierms of the Deed of Agreement dated on or around the Adophon
Date between, amongst others, the Uliimate Shareholder and the Company (the
"Deed of Agreement”) and comply with any wntten directions, instructions or
requests, lawfully and properly made to the Board or the Company, by the Ultnnate
Shareholder, and

(B) not make any deciston, approve any matter or otherwise take any action, or omit to
take any action, which
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4)) pursuant to the Deed of Agreement and to Article 19 4{A) above, would
require the consent of the Ultimate Sharcholder or the approval of any other
party, unless and untif the wntten consent of the Ultimate Sharcholder or
other relevant party has been obtained, and/or

2) would otherwise constitute a breach of the terms upon which any direction,
instruction or request was made by the Ultimate Shareholder

DELEGATION OF DIRECTORS' DUTIES

The Board may by power of attorney or otherwise, appomnt any person or body of persons
whether nommated directly or mdrrectly by the Board to be the agent of the Company upon
such terms (including terms as lo remuneration) as 1f may decide and may delegate to any
person s0 appomnted any of its powers, authorities and discretions {(with power to sub-
delegate) The Board may reniove any person appomted under this Article and may revoke or
vary the delegation but no person dealing 1 good faith and without notice of the revocation or
variation shall be affected by it The powcr to delegate contammed m this Article shall be
effective n relation to the powers, suthorttics and discretions of the Board generally and shall
not be limited by the fact that in certain arhicles, but not i others, express reference 1s made
to particular powers, authonties or discretions bemg exercised by the Board or by a
committee authorised by the Board.

The Board may entrust to and confer upon any Director any of its powers, authorities and
diseretions (with power to sub-delegate} upon such terns and conditions and with such
restrictions as 1t thanks fit, and either collaterally with, or to the exclusion of, its own powers,
authonties and discretions and may from ttme to tme revoke or vary all or any of them but no
person dealing 1n good faith and without notice of the revocatien or variation shall be affected
by it The power to delegate contamed in this Article shall be effective n relation to the
powers, authorttics and discretions of the Board generally and shall not be limited by the fact
that i certain arhicles, but not m others, express reference s made to particular powers,
authonties or discretions being exercised by the Board or by a commuttee authorised by the

Board

The Board may delegate any of its powers, authonties and discrehons (including, without
limitation, those relatng to the payment of monies or other remuneraton to, and the
confernng of beuefits on, a Director) for such tune and on such ternns and condifions as it
shall think fit to a committee consisting of one or more Directors and (if thought fit) one or
more other persons The Board may grant to the committee the power to sub-delegate, and
may retain or exclude the nght of the Board to exercise the delegated powers, authorities or
discretions collaterally with the committee The Board may at any time revoke the delegation
or alter its terms and conditions or discharge the commmttee m whole or in part Where a
provision of the Articles refers to the exercise of a power, authonty or discretion by the Board
and that power, authority or discretion has been delegated by the Board to a committee, the
provision shall be construed as permitting the exercise of the power, authonty or discretion by
the cominittee

The Board's power under these Articles to delegate to a committee includes (without
limitation) the power to delegate the determmation of any fee, remuneration or other benefit
to be pmd or provided to any Director and 1s not hinited by the fact that in some Articles but
not others express refcrence is inade to particular powers being exercised by the Board or by a
commitiee

Any commttee so formed shall, in the cxercise of the powers, authorihes and discretions so
delegated, conform 1o any rcgulations which may be unposed on it by the Board The
inechngs and proceedings of any commmitiee shall be govemnexd by the provisions contamned mn
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these articles for regulating the meetings and proceedmgs of the Board so far as the same are
apphcable

DIRECTORS MEETINGS

The quorum necessary for the transachon of bnsiness of the Directors slhtall be two Directors
present 1n person or by proxy

Subject to Article 21 1, the Drrectors may meet together for the despatch of business, adjourn
and otlierwise regulate their mestings as they think fit provided that {unless otherwise agreed
by all the Directors at the tune as regards the meeting concemed and without prejudice to
Article 21 4) all meetings of the Directors be held within the Umted Kingdem A Director
may, and the Secretary on the requisition of a Director shall, at any time summon a meeting
of the Directors

Save m the case of an emergency and unless all the Directors {or thewr duly appomted
alternates) shall agree to the holding of a neeting by shorter nobice, at least three days' notice
of every meeting of Directors shall be given to each Director, together with all relevant
background matenals The chairman for the time being shall have the discretion to call a
meefing with only 24 hours' notice

Notice of a Board meeting shall be deemed to be duly given to a Director 1f 1t 15 given to hnn
personally or by word of mouth or sent 1n wniting to lus last known address within the United
Kingdom or any other address within the Umted Kingdom given to the Company by him for
such purpose or given by electrome commumeations to an address for the ime bewng notified
to the Company by the Director It shall not be necessary to give notice of a Board meesting to
a Diuector who 18 absent from the United Kingdom wunless the Director lias notified the
Company m writing of an address i the Umted Kingdom or an address for electronic
communications at which notice of such meetings 15 to be given to hun when he 1s absent
from the Umted Kingdom A Direclor inay waive the requirement that notice of any Board
meeting be given lo um, ether prospectively or retrospectively In this Arhicle "address”, n
relaton to documents m electrome form, includes any nunmiber or address used for the supply
of documents 1n electromc form

Any Director enabled to participate 1n the proceedings of a mesting by means of a
cominumecation device (includmg a telephone) which allows all the other Directors present at
such meeting (whether 1n person or by means of such type of commumcation device) to hear
at all times the other Directors present at snch meeting shall be deemed to be present at such
meetmg and shall be counted for the purposes of a quorum The meeting shall be deemed to
take place where the largest gronp of those participating 15 asseinbled or, if there 1s no such
gronp, where the chairman of the mecting then 1g

The Drrectors may appeint a Durector o chaiwr the meenngs of the Board, such person so
appomnted for the ime bewng 15 known as the chawrman The Directors may terminate the
chairman's appomiment at any tme  If the chairman 15 unable 1o attend a meetmg of the
Board, another Director shall act as chairman for such meeting,

At any meeting of the Directors each Director (or Ins alternate director 1f the Director mmself
15 not present) present at the meeting shall be entitled to one vote In the case of an equahty
of votes at any meeting the chainman of such meeting shall not be entitled to a casting vote

Where 1t 15 not possible for a Director to attend a Board meeting, the Sccretary shall issue the
relevant papers in advance of the meeting to allow any comments to be received from the

absent Director prior to the meeting
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The Secretary shall keep appropriate attendance records, mmutes and schedules of matters
arising from Board decisions for all Board incctings, wluch shall be circulated to all

Dharectors

The general rule about decision-makmg by Directors 1s that any decision of the Directors
must be either a majonty decision at a meeting or a decision taken in accordance with Article
2112

If
(A)  the Company only has one director for the tume bemng, and
(B) no provision of the Articles requires it to have more than one Director,

the general rule does not apply, and the Director may (for so long as he remains the sole
Director) take decisions without regard to any of the provisions of the articles relating to
Directors' decision-inaking

A resolution m wnihng signed by the requisite Directors shall be as offective for all purposes
as a resolution passed at a meeting of the Directors duly convened and Leld, and may consist
of several documents 1n the like form, each signed by one or more of the Directors, but need
not be signed by an altemate dwccior if signed by s appomtor or vice versa For these
purposes, the requisite Directors shall be

(A)  all of the Directors entitled to vote on the resolution concerned, or

(B) that nuruber or Directors entifled to vote on the resolution concerned as would, at a
meeting of the Board duly convened and held, hold sufficient votes to pass that
resolution

If a resolutton 1s to be passed under Article 21 12(B) then (to the extent reasonably
practicable) the Directlors passing the same shall use all reasonable endeavours to inform the
other Directors entitled to vote on 1t of the nature of the resolution and, n any event, the
Company will promptly provide the other Directors with a copy of the resolution as passed

All acts done by the Board or by any commtiee or by any person acting as a dector or
member of a committee shall, notwithstandmg that 1t 15 afterwards discovered that there was
some defect i the appointinent of any member of the Board or comnnitee or person so aching
or that they or any of them were disquahfied from holdmg office or had vacated office or
were not eutitled to vote, be as vahd as 1f each such member or person had been properly
appointed and was qualified and had continued to be a director or member of the committee
and had been enhtled to vote

DIRECTORS' INTERESTS

Subject to the provisions of the Act and to the other provisions of these Articles, no Director
or proposed or intendmg Director shall be disquahfied by s office from contracting with the
Company, either with regard to lus tenure of any office or place of profit or as vendor,
purchaser or i any other tnanner whatever, not shall any contract in wiich any Director 1s 1n
any way nterested be hable to be avorded, nor shall any director who is so mterested be hable
to account to the Company or the members for any remuneration, profit or other benefit
realised by the contract by reason of the Director holdmg that office or of the fiduciary
relationshup so established
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A Director may hold any other office or place of profit with the Company (except that of
audhtor) in comyunction with us office of director for such penod (subject to the provisions of
the Act) and upon such other termns as the Board may decide, and may be paid such extra
remuneration for so domg (whether by way of salary, commission, participation 1n profits or
otherwise) as the Board {or any commttee authonsed by the Board) inay decide, and exther 1n
addition to or n liens of any remuneration provided for by or pursuant to any other Article

A Director may be or become a director or other officer of, or otherwise interested 1n, any
company promoted by the Company or i which the Company may be interested or as regards
which 1t has any power of appomntment, and shall not be hable to account to the Company or
the memnbers for any reinuneration, profit or other benefit received by hum as a director or
officer of or from his interest 1n the other company The Board may also cause any voting
power conferred by the shares in any other company held or owned by the Company or any
power of appomtment to be exercised 1n such manner mn all respects as 1t thinks fit, including
the exercise of the votmg power or power of appointment 1n favour of the appointment of the
directors or any of thewn as directors or officers of the other company, or 1n favour of the
payment of remuneration to the directors or officers of the other company

A Director may act by himself or g fim m a professional capacity for the Company
{otherwise than as auditor) and he or Ius firm may be entitled to reinuneration for professional
services as if he were not a Director

Subject to the provisions of the Act and to Arhicle 22 11, a Director may vote on and be
eounted in the quorum 1n relation to any resolution of the Board in respect of any contract in
which he has an mterest,

Pursuant to sections 177, 182, 184 and 185 of the Act, a Director who 15 1n any way (directly
or indirectly) interested n a proposed transaction or arrangement with the Company shall
declare the nature of hus interest to the other Directors (1) at a mesting of the Directors, or (i1)
by a notice 1n wnung 1n accordance with section 184 of the Act, or {m1) by a general notice 1n
accordance with section 185 of the Act pnior to that transaciion or arrangement being entered
mio by the Company (where section 177 of the Act applies) or as soon as requred by section
182 of the Act, where that section apphes If a declaration of mterest under this Article proves
to be, or becomes, maceurate or mcownplete, a further declaration must be made This Article
22 6 does not requure a declaration of an interest of which the Director 1s not aware or where
the Director 1s not aware of the transaction or arrangement 1 question, For tlus purpose a
Direclor shall be deeined to be aware of watters of whicl he ought reasonably to be aware A
Directot need not declare an interest m the circuinstances set out in section 177(6) or section
182(6) of the Act, as applicable

References 1n this Article to

(A)  a contract include references to any proposed coniract and lo any tramnsaction or
arrangement whether or not constituting a contract,

(B) any contract with or situation mvolving the Company shall melude also any contract
with or sifuahon involving any of its subsidianes or subsidiary undertakings for the
ume being,

< an mnterest of a Director shall include any interest of any person who 1s connected
with hun for the purposes of sections 252 to 255 {inclusive} of the Act, to the extent
the Director 1s aware of the interest of such connected person, and

(D)  an interest of an alternate Director shall also include the interest of his appontor, to
the extent the alternate Director 18 awarg of that interest
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Subject to the provisions of the Act, the Company may, by Ultunate Shareholder Consent,
snspend or relax the provisions of this Article to any extent or ratify any contract not propedy
authonsed by rcason of a contravention of this Articlc Pursuant to section 239 of the Act,
nather a Director nor any member connecied wath hun for the purposcs of scction 239 of the
Act shall vote on any resolution of the Company relating to the ratfication of any action by
lun amounting to ncghgence, default, breach of duty or breach of trust in relation to the
Company

Subject to Article 22 10, the Directors are empowered nuder these Articles, for the purposes
of section 175 of the Act, to authonise any Conflict Situatron thal may anse and to amend or
vary any such authonsation so given  Any such authonsation, amendmeut or revocation shall
be given by resolution of the Directors made i accordance with these Articles and, in the
case of such authorisation, that sechon The Directors may give any such authorisation
subject to such terms as they shall consider appropnate and reasonable in the circumstances

Ulumate Shareholder Consent shall be required before the Company or any member of the
Group shall

(A)  through s Directors, anthonse for the purposcs of section 175 of the Act or
otherwisc any situation or matter in which any Director has, or can have, a direct or
mndirect wntercst which confhets, or may possibly conflict, with the interests of the
Company, or

(B)  amend or vary any authonsation referred to 1n Article 22 9

The Director 1n question and any other interested Director shall not vote or be counted n the
quormn on any resolution of the Board 1n accordance with Article 229

SECRETARY

The Directors may from time to tune appomt or remove any person who 15 willing to act as
the Secretary of the Company on such lerms as they think fit If at any tune there 1s uo
Secretary or for any reason no Secretary capable of acting, the Directors may appomnt an
assistant or deputy secretary

FEES, REMUNERATION, EXPENSES AND PENSIONS

Each of the non execntive Directors may be paid a fee at such rate as may from tune to time
be determined by the Remuneration Committee

Each Director may be paid his reasonable travelling, hotel and madental expenses of
attenchng and returmung from meetings of the Board or commuttees of the Board or general
meetings of the Company or any other meeting wlnch as a Director he 1s entitled to attend and
shall be paid all other costs and expenses properly and reasonably mcurred by him 1n the
conduct of the Company's busmess or m the discharge of his duties as a Director,

Subject to the other provisions of these Articles, the Board or any committee authonsed by
the Board may exercise all the powers of the Company to provide benefils, either by the
payment of gralmties or pensious or by msurance orf m any other manner whether smular or
not, for any Director or former director or the relanons, or dependants of, or persons
comected to, any Dhrcctor or former director No Director or former director shall be
accountable to the Company or the members for any benefit provided pursuant ¢o this article
and the recewpt of any such benefit shall not disqualify any person from bemg or becoming a

Director of the Company
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The Board may exercise any power conferred by the Act to make provision for the benefit of
persons employed or formerly employed by the Company or any of its subsidiaries
connechion with the cessation or the transfer to any person of the whole or part of the
undertalung of the Company or that subsichary

DIVIDENDS AND OTHER PAYMENTS
Subject to the provisions of the Acl and these Articles, the Company may

(A)  pay such dividends as appear to the Board to be jushfied by the financial position of
the Company and may pay any dividend payable at a fixed rate at intervals settled by
the Board whenever the financial position of the Company, in the opinon of the
Board, justifies its payment,

(B) by ordinary resolution from tunc o ime declare dividends in accordance with the
respective nghts of the members, but no dividend shall exceed the amount
recommended by the Board

Except 1n so far as the nghts attaching 10, or the terms of 1ssue of, any share otherwise
provide

(A) all dividends shall be declared and paid according to the amounts paid up {exchnding
any premium) on the share in respect of which the dividend 1s paxd, but no amount
pard up on a share in advance of calls shall be treated for the purposes of this article
as pad up on the share,

(B all dividends shall be apportioned and paid pro rata according to the amounts pard up
{excluding any premium) on the share during any portion or portions of the period m
respect of which the dividend 1s pand, and

(®)] with prior Ultimate Shareholder Consent, dividends may be declared or paid in any
currency other than Sterling and the Board may decide the basis of conversion for any
currency conversions that may be required and how any costs involved are to be met

With pnor Ultunate Sharcholder Consent, the Board may deduct from any dividend or other
moneys payable to a member by the Company on ar i respect of any shares all sums of
money (if any) presently payable by Inm to the Company on accousnt of calls or otherwise in
respect of shares of the Company Swns so deducted can be used to pay amonnts owing to the
Company 1 respect of the shares

Subjcct to the nghts attaching to, or the terms of 1ssue of, any shares, no dividend or other
moneys payable by thc Company on or m respect of any share shall bear interest against the
Company

Any dividend or other suin payable in cash by the Company 1n respect of a share may be pad
by cheque, warrant or sunilar financial instrument delivered to or sent by post addressed to
the holder at lus registercd address or, in the case of jownt holders, addressed to the holder
whose name stands first 1n the register 1n respect of the shares at his address as appearing 1n
the Register or addressed to such person and at such address as the holder or joint holders
may m wnting direct Every cheque, warrant or simlar financial instrument shall, unless the
holder or joint holders otherwise direct, be made payable to the holder or, in (he case of joint
holders, to the holder whose name stands first on the regisier in respect of the shares, and
shall be sent at lus or therr nsk and payment of the cheque, warrant or similar financial
instrument by the financial institution on which 1t 1s drawn shall constitute a good discharge
to the Company In addition, any dividend or other sum may be pad by any bank or other
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funds transfer system or such other means and to or through such person as the holder or jomnt
liolders may in wnting durect, and the Company shall have no responsibility for any sums lost
or delayed m the course of payment by any such system or other means or where it has acted
on any such directions Any one of two or more joint holders may give effectual receipts for
any dividends or other moneys payable or property distnbutable on or i respect of the shares
held by them Where a person 15 enhfled by transmission to a sbare, any dividend or other
sum payable by the Company in respect of the share may be paid as 1f he were a holder of the
share and lus address noted i the Register were hus registered address and where two or more
persons are so entitled, any one of them may give effectual receapts for any dividends or other
moneys payable or property distnbutable on or in respect of the shares

The Company may cease to send any cheque, warrant or sinmlar financial instrunent through
the post or to employ auny other means of payment for any dividend payable on any shares 1n
the Company which 15 normally paid m that manner on those shares if in respect of at least
two consecutive dividends payable on those shares the cheques, warrants or similar financial
mstruments have been returned undelivered or remam uncashed durning or at the end of the
penod for which the same are valid or that means of payment has falled In addibon, the
Company may cease to send any cheque, warrant or similar financial instrment through the
post or may ecasc to employ any other ineans of payment if, m respect of one dividend
payable on those shares, the cheque, warrant or sumilar financial mstrument has been returned
undehvered or remains uncashed during or at the end of the period for which the same 13 vahd
or that means of payment has failed and reasonable enquines have fmled to establish any new
address or account of the holder Subject to the provisions of these Articles, the Company
must recommence sending cheques, warrants or simiar financial instruments or employing
such other means in respect of dividends payable on those shares if the holder or person
entitled by transmission requests that recommencement 1n wnting

All dividends or other sums payable on or in respect of any shares which remain imclaimed
mnay be mvested or otherwise made use of by the Board for tle benefit of the Company until
clmmed Any dividend or other sum unclaumed after a period of 12 years from the date when
it was declared or became due for payment shall be forfeited and shall revert to the Company
and the payment by the Board of any unclaimed dividend or other sum payable on or 1n
respect of a share into a separate account shall not eonstitute the Campany a trustee 1n respect
of it

Any shareholder resolntion declanng a dividend 1nay, upon the recommendation of the Board
and with Ultimate Shareholder Censent, direct that 1t shall be satisficd wholly or partly by the
distrnibution of assets, and m parheular of paid up shares or debentures of any other company,
and where any difficulty anses in regard to the distnbution the Board inay settle 1t as 1t thinks
expedient, and 1n particular may authonse any person to sell and transfer any fractions or may
ignore fractions altogether, and may fix thie value for distnbution purposes of any assets to be
distnbuted and may determine that cash shall be paid to any members on the basis of the
value so fixed 1 order to secure equality of distnbubion and may vest any assets to be
distributed 1n trustees as may seem expedient to the Board.

If the Company commences hqudation, the hiquidator may, with the sanchon of a special
resolution of the Company and any other sanction required by the Act dvide among the
wmembers w kind the whole or any part of the assets of the Company (whether they shall
consist of property of the saine kand or not} and, for that purpose, set such valnes as he deems
farr upon any preperty to be dinded and determine how the division shall be camed out as
between the members or different classes of members, or vest the whole or any part of the
assets 1n trustces upon such trusts for the benefit of the contributones as the Liquidator, with
the like sanction, shall think fit, but no member shall be compelled to accept any shares or
other assets upon which there 15 any habihty
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2510 Any person entitled to receive a dividend or other distnbution fromn the Company in respect of
any shares may waive their nght to receive the same, wn whole or in part, by written notice to
the Company No such a warver shall be effective 1n respect of any share held by more than
one holder or to which more than one person 1s entitted unless it 15 signed by all of the holders
of that share or persons so entitled, as the case may be

26. CAPITALISATION OF PROFITS AND RESERVES

261 The Board may, subject to Article 26 2

(A)

(B

(©)

(D)

(E)

(F)

subject to thus Article, resolve to capitalise any undivided profits of the Company not
required for paymng any preferential dividend (whether or not avalable for
distnbution) or any sum standmg to the credit of any reserve or fund of the Company
(including any share premum account, capital redemplion reserve and profit and loss
account), whether or not available for distribution,

appropriate the sum resolved to be capitalised to the holders of Ordnary Shares 1n
proportion to the nominal amounts of the shares (whether or not fully pad) held by
them respectively winch would entille thein to participate 1n a distribution of that sum
if the shares were fully paid and the sum were then distnbutable and were distributed
by way of dividend and apply that sum on their behalf exther m or towards paying up
the amounts, if any, unpaid on any shares held by thein respectively, or in paying up
m full unissued shares or debentures of the Company of a nommal amount equal to
that sum, and allot the shares or debentures credited as fully pad to those holders of
Ordinary Shares or as the Board may direct, m those proportions, or partly in one way
and partly 1n the other, but so that the share premium account, the capital redemption
reserve and any profits or reserves which are not available for distnbution may, for
the purposes of this Article, only be apphed in paymg up umssued shares to be
allotted to members credited as fully paid,

resolve that any shares so allotted to any member in respect of a holding by hum of
any partly pmd shares shall, so long as those sharcs reman partly paid, rank for
dividend only to the extent that those partly pad shares rank for dividend,

make such provision by the 1ssue of fractional certificates (or by 1gnoring fractions or
by accruing the benefit of frachons to the Company rather than to the holders
concerned) or by payntent in cash or otherwise as the Board inay determine mn the
case of shares or debentures becoming distributable 1n fractions,

authorise any person to enter on behalf of all the members concerned inio an
agreement with the Company providmg for either (1) the allotnent to them
respectively, credited as fully paid, of any further shares or debentures to whach they
are entitled upon that capitahisation, or (n) the payment up by the Company on behalf
of those members 1 or towards settleinent of ther respeclive proporhions of the
reserves or profits resolved to be capitahsed, of the amounts or any part of the
amounts remamng unpaid on thewr exasting shares, and so that any snch agreement
shall be binding on all those members, and

generally do all acts and tlungs required to give effect to that resolution

262  The Board ouly exercise any powers under Article 26 1 with and n accordance wath the terms
of an Ultumate Sharcholder Conscnt
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INFORMATION RIGHTS OF MEMBERS

No member shall by virtue of that capacity have any nght of mspecting any accounting record
or other documents or records of the Company unless he is authonsed to do so by statute, by
order of the eourt, by the Board or by an ordmary resolution

Notlung m Anticle 27 1 shall restrict the rights of the members or any of them to recetve or
have access to mformation under any provision of these Articles and/or the Act

NOTICES

Any notice to be given to or by any person pursuant to these Articles (other than a notice
callmg a meeting of the Directors) shall be mn wnting or ((where that person has agreed or s
deemed by the Act to have agreed) to commurcahons being made to lum m electromc form
and (where permitted) has not withdrawn that agreement) shall be given m electronic form to
an address for the time bemg nottfied (or deemed notified by a provision of the Act) for that
purpose to the person giving the notice

A notice or other document may be given by the Company to any member either personally
or by sending 1t by post i a pre-paid envelope addressed to that member at his registered
address or by leaving 1t af that address or (where permutted undor Article 28 1) by giving 1t 1n
electrome form to an address for the tme bemg notified (or deemed notified by a provision of
the Act) to the Comnpany by the member, or by any other means authorised i writing by the
member concerned

A notice or other document may be grven to the Company by sending 1t by post m a pre-pawd
envelope addressed to 1t at the Registered Office or by leaving 1t at that address or (where
penmitted by Article 28 1) by giving 1t mn electronic forin to an address for the time being
notfied by the Company specified or deemed agreed by the Company as provided 1n Part 3 of
Scheduls 5 of the Act

In the case of jomnt holders of a share, all notices and documents shall be given to the person
whose name stands first m the Register n respect of that share Nohce so given shall be
sufficient notice to all the joint holders

If a member (or, m the case of joint holders, the person first named n the Register} has a
registered address outside the United Kingdom but has given to the Company an address m
the United Kingdom at wlnch notices may be given to him or has an address to which notices
may be sent 1n electrome form, he shall be entitled to have notices or documents given to him
at that address Otherwise no such member (including any such jomt holder) shall be entitled
to recerve any notice or other document from the Compauy

Any notice or other document to be given to a member nay be given by reference to the
Repsster as 1t stands at any tunc withm the period of 21 days before the day that the notice 1s
given No change in the Register after that tune shall invalidatc the giving of that notice or
document or require the Campany to give that item to any other person

If on three consecutive occasious totices of other documents have been sent through the post
to any meinber at lus registercd address or lus address for the service of notices but have been
returned undelivered, such member shall not be entitled to recerve nolices or other docwments
from the Company until he shall have commumcated with the Company and supphed
wrting a new registered address or address within the United Kingdomn for the service of
notices
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If on three consecutive occasions notices or other documents have been sent In electronic
form to an address for the me bemg notified (or deemed notified by a provision of the Act)
to the Company by the member and the Company becomes aware that there has been a farlure
of transmission, the Company shall revert to giving notices and other docnments to the
member by post or by any other means authorised m wnhng by the member concerned That
meunber shall not be entitled to receive notices or other documents from the Company n
electrome form untl he shall have communicated with the Company and supphed m wnting a
new address lo winch notices or otlier documents inay be sent in electronic form

The Company may send or supply notices, documents or other mformation to members by
malkang those notices, documents and other information available on a website subject to and
provided in compliance with Schedule 5 of the Act

A notice or other document addressed to a member at Ins registered address or address for
giving notice in the United Kingdom shall be, if sent by post, decmed to have been gtven at
the time 24 hours afier posting if pre-paid as first class post and at the tune 48 hours after
posting 1f pre-pmd as second class post In proving that notce has been given it shall be
sufficient to prove that the envelope contaming the notice or document was propery
addressed, pre-paid and posted

A notice or other document address to a member at an address to which notices may be sent
using electronie communications shall be, if sent by electronic commumcations, deemed to
have been given at the expiration of 24 hours after the tune it was sent Proof that a notice
contawned 1n an electronic communication was sent n accordance with guidance 1ssued by the
Institute of Chartered Secretaries and Adminstrators shall be conclusive evidence that the

notice was given

A notice or document not sent by post but lefi at a registered address or address for giving
notice 1n the United Kingdom shall be deemed to be given at the tume 1t 15 left

If by reason of the suspension or curtahnent of postal services in the United Kingdom the
Company 1s unable effectively to convene a pencral mectmg by notices sent through the post,
any such meeting may be convened by notice adverhsed once m at least one national
newspaper published 1n the country m which the Coinpany's regastered office 1s located The
Cowpany shall send a copy of the notice to members by post 1if at least seven clear days
before the meeting the posting of notices to addresses throughout the United Kingdom agam
becomes practicable Any notice given by advertisement in accordance with this Article shall
be deemed to have been served at noon on the day on wlich the advertisemnent first appears

A member present either i person or by proxy, or in the case of a corporate memnber by a
duly authonised representative, al any nteeting of the Company or of the holders of any class
of shares shall be deemed to have received due notice of that meeling and, where required, of
the purposes for wiuch 1t was called

A person who becomes entitled to a share by transfer, transmisston or otherwise shall be
bound by any notice 1 respect of that share (other than a notice given by the Camnpany under
section 793 of the Act) which, before his name 15 entered in the Register of Members, has
been given to the person from whom he derives hus title

A nohee or other document may be given by the Company to a transmittee by sending or
delivening it m any manner authorised by these Articles for the givmg of notice to a member,
addressed to that person by nainc, or by the title of representative of the deceased or trustee of
the bankrupt or by any similar or equivalent description, at the address, if any, m the United
Kingdom or to the address to winch nohces may be sent m electronic form supphed (or
deemed supphied by a provision of the Act) for that purpose by the person claiming to be so

BUI-L200427756v] 29




entitled Until such an address has been supplied, a notice or other document may be given m
any manner 1n which 1t might have been given if the event giving nsc to the transmission had
not occurred The giving of notice 1n accordance with tlus Article shall be sufficient notice to
all other persons unterested in the share

28 17 In this Arhcle, "address”, in relation to documents in electrome form, 1includes any number
or address nsed for the supply of docuinents in electromc form

29. INDEMNITY

291 Subject to and to the fullcst cxtent permitied by the Act, but wathout prejudice to any
indemmty to which he may be otherwisc entitled

(A)

(B)

EUT-1200427756v1

every present and former Director and other officer of the Cowpany (not bemg its
anditor) and altematc Dircctor shall be entitled to be indemmfied out of the assets of
the Company agamst all costs and habihties mcurred by him m relaton to any
proceedings {whether civil or crummal) which relate to anytlung done or onutted or
alleged to have becn donc or cumited by him as a Director or alternale present and
former Dhrcctor save that no present and former Director or officer or alternate
Drrector shall be entitled to be indennaficd:

m for any hahlity incurred by hum to the Company or any associated company
of the Company (as defined by section 256 of the Act),

{2) for auy fine mposed n criminal proceedings which have become final,

3) for any sum payable to a regulatory authority by way of a penalty 1n respect
of non-comphance with any requirement of a regulalory nature howsoever
ansing,

4 for any costs for which he has become lLiable in dcfending any criminal
procecdings 1n which he 15 convicted and such conviction has become final,

(5) for any costs for which he has become liable n -defending any civil
proccedings bought by the Company or an associated company m wlich a
final judgment has been given agamnst um, and

(6) for any costs for which he has become hable wn connection with any
apphcation under sections 661(3) or (4) or 1157 of the Act 1n which the court
refuses to grant him rclicf and that refusal has become final

every present and former Director and other officer (not bemng its auditor) and
altematc Director shall be entitled to have funds provided to him by the Company to
mneet expenditure mecwrred or to be incurred 1n any proceedings (whether crvil or
criminal) brought by any party whach rclate to anytlung done or omitted or alleged to
have been done or omittcd by huu as a Darector or officer or altemate Drrector,
provided that he will be obliged to repay those amounts no later than

) if he 1s convicted in proceedings, the date wheu the conviction becomes final,

) if judgment 1s given against nm m proceedings, the date when the judgment
becomes final, or

&) if the court refuscs to grant him relief on any apphcation sections 661(3) or
(4) or 1157 of the Act, the date when tlic refusal becomes final
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Every Director and alternate director shall be entitled to be mdemmified out of the assets of
the Company agamst ail costs and habilines menrred by him in relation to any of the
Company's activities as trustee of an occupational pension scheme (as defined in section
235(6) of the Act) save that no Direclor or alternate director shall be entitled to be
indemnified (1) for any fine unposed 1n crunmal proceedings wlich have become final, or (13)
for any sum payable to a regulatory authonty by way of a penally in respect of non-
comphance with any requurement of a regulatory nature howsoever ansmg, or () for any
costs for which he has become liable 1n defendmg any crimnal proceedings i which he 15
convicted and that conviction has become final

The Company may purchase and mamtain for any Director, Secretary or other officer of the
Company msurance agamst any liability which by virtue of any rule of law would otherwise
attach to him 1n respect of any neghgence, defanli, breach of duty or breach of trust or which
he may be guilty 1n relation to the Company

BOARD OBSERVER RIGHTS

Any sharcholder holding over 10% of the 1ssued ordinary share capital of the Company shall
have the nght to appont a representative who shall be entitled to attend as an observer but not
vote at each and any meeting of the Board and of each and any comnnites of the Board or any
board of directors of any other Group Campany

DEFERRED SHARES
Deferred Shares shall

(A) on a return of capital on winding up or otherwise, entitle their holders only to the
repayment of the amounts paid up or credited as paid up on those shares after
payment wn tespect of each ordinary share of the amount paid up on that share and
£10,000,000,

{B)  not otherwise entitle their holders to receive or participate m any way in any profits or
assets of the Company,

Q) not entitle thewr hoiders to participate in any preemptive offer of shares or
Subscniption Raghts for subscnphon or purchase, and

(D)  notentitle therr holders to receive notice of or Lo altend or vote at any general meehing
of the Company

The Company may at any time appoint any person to execute on behalf of the holders of any
Deferred Shares a transfer of themn {and/or an agreement to transfer the same) to such person
as the Company may determine as custodian thereof and/or to purchase them (in accordance
with the provision of the Act) in any such case for a pnce not morc than an aggregate sum of
1p for all the Deferred Shares without obtaining the sanction of their holder or holders and
pending therr transfer and/or purchase to retain the certificate for those Deferred Shares

The Company may at any tme afier the creation of any Deferred Shares and o the extent
permitted under the Act redeem all or any of the Deferred Shares then in 1ssue, at an
aggregate price not exceedmg Ip for all the Deferred Shares redeemed, with the recipient of
such sum bewng detennmed by the Company, upon giving the registered holders of those
shares nohice in wrting of 1ts intenhion so to do, fiung a hume and place for the redemption
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THE SCHEDULE
(Definitions and Interpretation)

Tue regulations contamed m Table A as prescnbed under the Compantes Act 1985, or 1 any
equivalent table prescribed under any former enmactment, or any relevant model articles
prescnibed 1n accordance with section 20 of the Act, do not apply to the Company

In thesc Articles of Assocatton (mcluding this Schedule) (the "Articles") unless the context
otherwise requires

"Act" means the Compantes Act 2006
"Adoption Daie" means the date of the passing of (he resolution adopting these Articles

"associated company" means, i relation o a company, a snbsidiary or subsichary
undertaking or holding campany for the time being of that company or a subsidiary or
subsidiary undertaking for the tume being of such a holding company

""Auditors"” means the auditors for the time being of the Company

"the Board" means the board of Directors for the time beng of the Company or any duly
coustituted and anthonsed commuttee of that board

"*husiness day" means a day (not being a Saturday or Sunday) on which banks generally are
open for busmess m London

"Business Plan" means any Iong term and/or annual business plan or budget approved by the
Board wath Ulimate Shareholder Consent from time to time

"clear days" means n relaton to the penod of a notice, that penod excluding the day when
the notice 15 given ar deemed given and the day for which 1t 1s given or on which it 1s to take
effect

"Conflict Situation"' means any situation or matter (other than one which cannot reasonably
be regarded as Iikely to give nise to a conflict of interest) i which any Director has, or can
have, a direct or indircct 1nterest that conflicts, or possibly may confhet, with the mterests of
the Company mcluding {without hmitation) any such situation or matter which relates to the
exploitation of any properly, nformation or opportunuty {urespective of whether the
Company could take advantage of the properiy, information or opporturuty)

"Deed of Agreement' means a deed of agreement dated on or aronnd the Adoption Date
between, amongst others, the Ultimate Shareholder and the Cowpany

"Director" means a director as appointed to the Board of the Company from time to tune
"Exit" has the meaning given to 1t 1n article 5 1(G)

"Group" means the Company, its subsidianes, 1ts parent and each of 1ts parent’s subsidianes
froun tme to time

"Group Company" neans any eutity which 15 a member of the Gronp
"Group Reorganisation" means any arrangement {(by scheme of arrangement, share

exchange, under section 110 of the Insolvency Act 1986 or atherwise) nnder whuch the shares
in the Company are acquired by a new body corporate in terms that the sharcholders of the
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body corporale and their respective shareholdings and percentage equily interests in that new
body corporate after that acqusition are the same or snbstantially the same as they were
mmediately prior to that acquisition, disregarding any changes i such shareholdmegs
consequent on the exercise of options and simiar entitlements under employee and sumlar
share 1ncentive arrangements operated by the Group or any of its members at the time of the
acqmsition

"Listing" means the effective admission of any part of the equity share capital of the
Compauy to the Official List of the UK Listing Authority and trading on The London Stock
Exchange or the grant of effective permission by The London Stock Exchange for dealings to
take place m the same on AIM or the commencement of deahngg 1n that share capital on any
other recogmsed mnvestment exchange (as defined m Part XVIII of the Futancial Services and
Markets Act 2000) (winchever 1s the earher)

"Majority" means as regards members of a class or ¢lasses of shares, a majonty by reference
to the number of shares of that class or classes Leld and not by reference to the number of
members holdmg shares of that class or classes

"MIP" means the mierim management meentive scheme between the Directors (and others)
and the Company dated on or around the date of tlns Agreement, and such tax efficient equity
share scheme as 15 agreed and adopted from time to hme 1n replacement and to the exclusion
of such interim scheme

"Ordinary Shares" means Ordmary Shares of £0 01 each m the capital of the Company

"Permitted Option" means any Subscription Right granted after the Adoption Date wath
Ultunate Shareholder Consent

"Register" means the regster of members of the Company required to be maintained by the
Companies Acts

"Registered Office’ means the registercd office of the Company for the ine being

"Remuneration Committee” means the committee of the Board constituted for the purpose
of determining the remuneration of the Directors in accordance with the terms of the
Remuneration Commttee Terms of Reference as adopted from tine to time

"Sale" means the sale or transfer of any shares constituting at least ninety per cent of the
issued equity share capital of the Company to a smngle purchaser or fo one or more purchasers
as part of a smgle transaction, or the acquisiion {(whether or not as part of a single
transaction) of shares constituting such an interest by any person or group of persons who are
connected persons of each other or who are acting m concert and who did not previously hold
such an interest but excluding, unless otherwise agreed by Ultimate Sharcholder Consent any
sale or transfer of shares or interest 1n them as part of a Group Reorganisation

"Secretary” means any secretary for the fime being of the Company

"Shareholder Majority” means the holders of a Majority of the entire 1ssued share camtal of
the Company

"shareholder rescolution"” means any resolution passed by shareholders entitled o volo
thereon and which 1s effective for the purposes of the Act and these Articles

"Suhscription Rights" means any nghts (whether under options, warrants, on conversion of
any indebtedness or otherwise) to call for the allotment or 1ssue of shares m the Company

EUL1200427756v1 33




"transmittee" means a person entitled to a share by reason of the death or the bankruptey of
the holder of the share or otherwise by operation of law

"Ultimate Sharcholder” means LSREF 11 Laser Investinents Limited, a company
incorporated in the Republic of Ireland with company number 553546 whose registered office
address 15 First Floor, 25-28 Adelmde Road, Dnblin 2

"*Ultimate Sharcholder Consent" means the consent of the Ultumate Shareholder granted in
accordance with the provisions of a Deed of Agreement dated on or around the Adoption Date
between, amongst others, the Ultunate Shareholder and the Company

In these Articles references to

(A}  "attorney" shall include separately and i addition "agent” or "agency” as the
context mnay adinit and also shall be deemed to mclude (unless the context otherwise
admits) a power for the attorney or agent to delegate Ins authonty as he shall see fit,

(B) "document" ncludes, unless otherwise specified, any document sent or supplied 1n
electronic form,

(C)  ‘electronic form" and “hard copy form" have the meamngs respectively given 1n
section 1168 of the Act,

(D)  adocument being "execnted” include references to its being executed under hiand or
under seal or as a deed or by any other method and "execution” shall be construed
accordingly,

(E} an "1nstrument” means & document 1n hard copy fonn, and

(B "writing" or "writicn" means the represcntation or reproduction of words, symbols
or other information 1 a wistble form by any method or combmation of methods,
whether sent or supphed n electrome form or otherwise

(@)  “ordinary resolution” and "special resolution” shall have the meanngs respectively
given m section 283 of the Act,

(H) "subsidiary” and "subsidiary undertaking" shall have the ineaming given 1n sechions
1159 and 1162 of the Act, as read 1n conjunction with section 1161 of that Act, and

M "dormant subsidiary” of the Company are references to any subsidhary of the
Company winch at the relevant time 18 dormant for the purposes of section 480 (1)(a)
or (b} of the Act

In these Articles words denoting the singular number include the plural number and vice
versa, words denoting the masculing gender include the fermumne gender and words denoting
persons 1nclude any mndividual, firm, partnerslup, umncorporated association, company,
corporation or other body corporate

Except where expressly stated references m these Articles to any provision of any enactment
or of any subordinate legislation (as defined by Section 21(1) of the Interpretation Act 1978)
include any inodification or reenactment of that provision for the time bemg in force.

For the purposes of these Articles a person will be "msolvent” or "bankrupt” 1f at the tine m
question (1) any expropriation, attachment, sequestration, distress or execution affects any
inatenal asset or assets of that person and has not been discharged, or (11) the person 1s unable

EUT-1200427756v] 34




10

12

or admits mabihity to pay his or 1is debls as they fall due, suspends nakang payments on any
of lus or s debts or, by reason of actual or anticipated financial difficulties, commences
negotiations with or has arrangements 1n force with one or more of lus or 1ts credstors with a
view to rescheduliug any of its mdebledness or (1n) any resolution to wind-up, admimstration
apphcation or notice of an wntention to, or a notice to, appoint an administrator or reeeiver 1s
outstanding 1n relation that person or a hiqudator, receiver, admimstrator, admmstrative
receiver, compulsary manager or other similar officer has been appomted 1n respect of that
persou or any of its matenal assets or (iv} any analogous procedure or step 13 taken 1 any
jurisdiction and 1s sl outstanding For these purposes matenality shall be as reasonably
deternuned by the Board

For the purposes of these Articles a person will be suffening from a "mental disorder” if an
order 15 made by any court of competent junsdiction on the ground (however formulated) of
mental disorder for s detention or for the appomtment of a guardian or receiver or other
person to exercise powers with respect to his property or affawrs or he 1s admitted to hospatal
m pursuance of an apphcation for admission for treatment under any legislation relating to
mental health

References 1n these Articles to a "connected person” of any person and “control” shall mean
any connected person of that person and control for the purposes of sections 993 to 995
(nclusive) of the Income Tax Act 2007 as 1n force on the Adoption Date and references to
"aeting 1 concert” shall be construed m accordance with the City Code on Take-overs and
Mergers published by the Panel on Take-overs and Mergers as i force on the Adoption Date

Unless the context otherwise requires, references 1n these Articles to (1) a "share" are to a
share n the capital of the Comnpany and (1) a "member” or "holder” in relation to a share are
to the person(s} whose name(s) are entered n the register of members of the Company as the
holder of that share and references to a "shareholder” shall be construed accordingly

Where a holder of Ordinary Shares 15 a lumited partnership or a nominee on behalf of a
lunited parinershup, the consent or direchon of the general partner for the ttme being of that
partnership or of the mvestment manager for the time being of such a partnerslup shall be a
good and sufficient consent or directhion on 1ts behalf for the purposes of these Arbcles

References to the amount "pard up” on a share shall mctude (wathout preyudice to section 583
of the Act) all amounts credited as paid up on the share including any premwum and “fully
paid" means, 1n relation to a share, that the nommal value and any premium te be paid to the
Cownpany (or as it shall direct) i respect of that share have been so pad

The headings n these Articles are nsericd for convemicnce only and shall not affect theiwr
construction
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