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COMPANIES HOUSE

Company number 05690012
COMPANIES ACT 2006
PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESOLUTIONS
of
MSL Oulfield Services Ltd (the Company)

Circulation date / b/b‘@ gf{ 0‘9@ 2016

Pursuant to Chapter 2 of Part 13 of the Comparnes Act 2006, the directors of the Company propose that
the following resolutions are passed as special resolutions

SPECIAL RESOLUTIONS

1 THAT the 408 ordinary shares of £1 each in the capital of the Company held by Paolo Lauretti |
be and are hereby redesignated as 408 A ordinary shares of £1 each n the capital of the ‘
Company having the nghts and being subject to the restnctions set out in the articles of
associatron adopted pursuant to resolution 2

2 THAT the draft regulations attached to these written resolutions be adopted as the articles of
association of the Company In substitution for, and to the exclusion of, the existing articles of
assoctabon N

AGREEMENT

Please read the notes at the end of this document before signifying your agreement to the resoluttons
set out n it (Resolutions)

The undersigned, being the shareholders entitied to vote on the Resdlutions on
l':flu o 20186, hereby irrevocably agree to the Resolutio

Signed by Paolo Laurett
Date

fbde 2016

Director for and on behalf of Citran Grey SAC ¢ A.

Name NAK-BlgTh HE DRSS
Date [ O(,J'olﬂr tols .
DidiAL SCHINBRREER
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Director for and on behalf of MSL Group Q/@;ﬁ% L @

Name
Date

NOTES
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Holdings Limited

MA’Z‘\’-Q Coonlee
1575 Ectples Jolb

If you agree with the Resolutions, please indicate your agreement by signing and dating this
document where indicated above and returning it to the Company using one of the following
methods

By Hand delivering the signed copy to MSL Qilfield Services Ltd, Unit 8 Millbrook Close,
Chandlers Ford, SO%E 4BZ, or

Post returning the signed copy by post to MSL Qiifield Services Ltd, Unit 8 Millbrook Close,
Chandlers Ford, SO%E 4BZ

You may not return the Resolutions to the Company by any other method

If you do not agree to the Resolutions, you de not need to do anything you will not be deemed
to agree if you fail to reply

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

Unless, within 28 days of the circulation date, sufficient agreement has been received for the
Resolutions to pass, it will lapse If you agree lo the Resolutions, please ensure that your
agreement reaches us before or during this date

In the case of joint holders of shares, only the vote of the senior holder who votes will be
counted by the Company Senionity 1s determined by the order in which the names of the joint
heolders appear in the register of members

If you are signing this document on behalf of a person under a power of attorney or other
authority please send a copy of the relevant power of attorney or authonty when returning this
document
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THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

NEW ARTICLES OF ASSOCIATION
- of =
MSL Oilfield Services Limited (the “Company”)

{(Adopted by Special Resolution passed only W&j&gme)




THE COMPANIES ACT 2006
PRIVATE COMPANY LIMITED BY SHARES

NEW ARTICLES OF ASSOQCIATION

-of -

MSL Qilfield Services Limited

PART 1
Interpretation and Limitation of Liability
1 DEFINED TERMS
11 In the articles, unless the context requires otherwise -
“Act” means the Compames Act 2006,

“Accountants” means the accountants or auditors of the Company for the time being or, If the
accounts or auditors are unable or unwilling ta act in connection with the reference In
questhion, a chartered accountant nominated by the Board and engaged on such terms as
the Board (acting as agent for the Company and each Seller} shall, in therr absclute
discretion, see fit,

“A Qrdinary Shares” means the A ordinary shares of £100 each in the capital of the
Company,

“Articles” means the Company's articles of association,
“Assoclate” means a Family Member or trustee of a Family Trust,

“Bankruptcy” includes individual insolvency proceedings in a junisdiction other than England
and Wales or Northern Ireland which have an effect similar to that of bankruptcy,

“Board” means the board of Directors,

“Business Days” means any day (other than a Saturday, Sunday-or a bank or public holiday
in the United Kingdom) on which the banks are generally open for business in the city of
London for the transaction of normal sterling banking business,

“Charrman” means the director appointed by the Ordinary Shareholder Majonty,

“Change of Contro!" means where a person (including a body corporate) who has Control of
any undertaking ceases to do so if another person acquires Control of 4,
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“Clear Days” means In relation to a period of a notice, that penod excluding the day when the
notice I1s given or deemed to be given and the day for which 1t 1s given or on which it is to
take effect,

“Connected” has, In relation to a person, the meaning given in section 1122 of the
Corporation Tax Act 2010

“Control” means the ability to direct the affars of another whether by the ownership of at
least fifty {50%) of the voting nghts exercisable at general meetings, or by contract or
otherwise,

“Controlling Interest” means an interest in Shares confernng on the holder or holders control
of the Company within the meaning of section 840 of the Income and Corporation Taxes Act
1988,

“Director” means a director of the Company, and includes any person occupying the position
of director, by whatever name called,

“Distribution Recipient” has the meaning given i article 32,

“document” includes, unless otherwise specified, any document sent or supplied in electronic
form,

“electronic form™ has the meaning given in section 1168 of the Companies Act 2006,

“Encumbrances” means any interest or equity of any person (including any nght to acquire,
option or nght of pre-emption) or any mortgage, charge, pledge, hen, assignment,
hypothecation, title retention or any other secunty agreement or arrangement,

“Equity Secunities” shall have the meaning given in section 560{1) of the Act,

“Family Member” means son or daughter or wife or husband or brother or sister of such
shareholder,

“Family Trust” means a trust established by a Shareholder (being an individual) which only
permits such Shareholder and/or his Family Members to be beneficiaries,

“Fully Paid” In relation to a share, means that the nominal value and any premium to be paid
to the company in respect of that share have been paid to the Company,

“hard copy form” has the meaning given in secticn 1168 of the Companies Act 2006,

- — ~“holder" in relation to Shares means the person whose name Is entered n the register of
members as the holder of the Shares,

“Insolvency Event” means when the Sharehelder in question (being a body corporate)
(a) ceases or threatens to cease to carry on its business or any matenal part thereof, or

(b) voluntanly or involuntanly suspends or discontinues its business, iquidates or sells its
assets or a substantial part therecf, makes an assignment for the benefit of its creditors,

3887476v4 3




3887476v4

becomes, or admits in wnting that it 1s unable to pay iIts debts as they mature or
becomes insolvent, or

(c} 1s the subject of any reorganisation, moratarnum, insolvency or similar proceedings for
the relief of financially distressed debtors instituted by or against such Shareholder, or

(d) has a receiwver, iquidator or other third party appointed over any of its assets or

bustness, or

(e) 1s the subject of winding-up, dissolution or hiquidation {(udicial or non-judicial)
proceedings mitiated by such Shareholder,

of any event occurs or proceeding 15 taken, with respect to such Shareholder in any
junisdiction to which it 1s subject that has an effect equivalent or similar to any of the events

mentioned above,

“Instrument” means a document in hard copy form,

“Listing” means the successful application and admission of all or any of the Shares, or
securities representing such Shares to

(a)

(b)

(c)

the Official List of the UK Listing Authority and the grant of permission for
the same to be traded on the Main Market of the London Stock Exchange

ple,

trading on the AIM market operated by the London Stock Exchange ple,
or

any recognised Investment exchange {(as defined in section 285 of the
Financial Services and Markets Act 2000),

“Market Value” means the value of the entire 1ssued share capital of the Company divided by
the number of Shares in issue, valuing the entire 1ssued share capital of the Company on the
basis of an arm's-length sale between a willing seller and a willing buyer using, inter aha, the
following assumptions:

(a)

{b)

(c)

if the Company 1s then carrying on business as a going concern, on the
assumption that it will continue to do so and that no clients or suppliers of
the Company will cease dealing with it as a result of the sale, save where
any such person or entity has already ceased to deal wath the Company
as a consequence of a Seller or Relevant Shareholder (as the case may
_be) leaving the Company, - - - - e--- - = -

that the then current directors and staff (other than the Seller or Relevant
Shareholder) will remain employed by the Company on their then current
terms,

that all the Shares are capable of being transferrad without restriction or
Encumbrances,
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(d) that all Shareholders are willing vendors and would jomn In gving
customary warranties and indemnities, subject to all relevant disclosures,

(e) that the sale is taking place on the day of the Transfer Notice, and
(f} disregard the class of Shares,

and no such premium or discount shali be attributable to the percentage of the 1ssued share
capitat of the Company which the Shares in question represent,

“Ordinary Resolution” has the meaning given i section 282 of the Companies Act 2006,

“Ordinary Shareholder Majority” means the shareholder holding the majonty of the Ordinary
Shares,

“Qrdinary Shares" means the ordinary shares of £1 00 each in the capital of the Company,
“paid” means paid or credited as paid,
“Participate”, in relation to a directors’ meeting, has the meaning given in article 11,

“Permitted Transferee” means a person to whom Shares are transferred pursuant tc Article
26,

“Proposed Price” has the meantng given in Article 28 1 2(e),
“Proxy Notice” has the meaning given in article 45,

“Sale” means the sale of {or the grant of a nght to acquire or to dispose of) any Shares (In
one transaction or a series of transactions) which would, if completed, result in the buyer of
those Shares {or grantee of that nght) and persons acting in concert with h:im together
acquiring a Controlling Interest,

“Shareholder” means a person who Is the holder of a Share,

“Shares” means the shares in the capital of the company of whatever class,

“Special Resolution™ has the meaning given in section 283 of the Comparnies Act 2006,
“Transfer Notice” has the meaning set out in Article 28 11

“transmitiee” means a perscn entitled to a share by reason of the death or bankruptcy of a
shareholder-or otherwise by operation of law, and - - - = s s e - - -

“writing" means the representation or reproduction of words, symbols or other information in
a visible form by any method or combination of methods whether sent or supplied in
electronic form or otherwise

In these Articles, reference to a Subsidiary or Holding Company i1s to be construed n
accordance with section 1159 of the Act
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Headings In the Articles are used for convenience only and shall not affect the construction
or interpretation of these Articles

A reference In these Articles to an Article 1s a reference to the relevant article of these
Articles unless expressly provided ctherwise

Unless expressly provided otherwise, a reference to a statute, statutory provision or
subordinate legislation 1s a reference to it as it 1s in force from time to time, taking account of

151 any subordinate legistation from time to ime made under it, and

152 any amendment or re-enactment and includes any statute, statutory provision or
subordinate legislation which it amends or re-enacts

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

LIABILITY OF MEMBERS

The hability of the members is imited to the amount, If any, unpaid on the Shares held by
them

PART 2
Directors
Directors’ Powers and Responsibilities
DIRECTORS’ GENERAL AUTHORITY

Subject to the Articles, the Directors are responsible for the management of the Company’s
business for which purpose they may exercise all the powers of the Company In particular
and without prejudice to the generality of those powers the Directors may, subject to any
agreement prevailing to the contrary, exercise all of the powers of the company to borrow
and raise money and to mortgage and charge its undertaking, property and uncalled capital
or any part thereof, and to 1ssue debentures, debenture stock and other secunties whether
outright or as security for any debt, hiability or obligation of the Company or of any third party

The Shareholders may by Ordinary Resolution, direct the Directors to take, or refrain from
taking, specified action

No stich Ordinary Resolution invalidates anything which the Directors have done before the
passing of the resolution

DIRECTORS MAY DELEGATE

Subject to the Articles, the Directors may delegate any of the powers which are conferred on
them under the Articles -

411 to such person or committee,
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412 by such means (including by power of attorneyy},
413 to such an extent,

414 in relation to such matters or territories, and
415 on such terms and conditions as they think fit

If the Directors so specify, any such delegation may authonse further delegation of the
Directors’ powers by any person to whom they are delegated

The Directors may revoke any delegation in whole or part, or alter its terms and conditions

The Directors at the date of adoption of these Articles of Association are Martin Clark, Paclo
Laurett and Phiippe Montenay Unless otherwise determined by Special Resolution of the
Company the number of Directors shall be three

COMMITTEES

Committees o which the Directors delegate any of their powers must follow procedures
which are based, as far as they are applicatle, on those provisions of the Articles which
govern the taking of decisions by Directors

The Directors may make rules of procedure for all or any committees, which prevail over
rules derived from the Articles If they are net consistent with them

DECISION-MAKING BY DIRECTORS

DIRECTORS TO TAKE DECISIONS COLLECTIVELY

The general rule about decision-making 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
7

UNANIMOUS DECISIONS AND EMEETINGS

A decision of the Directors 1s taken in accordance with this Article when all Eligible Directors
indicate to each other by any means that they share a common view on a matter

Such a decision may take the form of a resolution in writing, copies of which have been
signed by each Ehgible Director or to which each Elgible Director has otherwise indicated
agreement in writing

References in this article to “Eligible Directors” are to Directors (or therr alternates) who
would have been entitled to vote on the matter had it been proposed as a resolution at a
Directors’ meeting

A decision may not be taken in accordance with this article if the Eligible Directors would not
have formed a quorum at such a meeting
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The Board, or committee of the Board, may hold meetings {where one or more
persons are not physically in the same place at the same time) by Skype, or by
telephone, or by conference telephone connection(s) or by a senes of telephone
conversations, or by any other means (“audible means”) involving one or a series
of audible communications, including by electronic, fibre optic, satellite, terrestnal
or other means, with or without visual communication The views of the board, or a
committee of the board, as ascertained by any such means shall constitute a
meeting and the persons invoived in the communications concerned shall be
recorded by the secretary as present and treated as present for all purposes
Voting on any decision or resolution may be communicated to the secretary {or
Chairman in absence of a secretary) and shall be treated as votes in favour of or
against or abstaining from a particular resolutton where transmitted by any
electronic means or communicated by audible means A resolution passed at any
meeting held in this manner and signed by the Chairman shall be as vald and
effectual as If it had been passed at a meeting of the Board (or, as the case may
be, of that committee) at which those present were in the same place at the same
time

A person Iin communicaton by audible means with the Charrman or with other
parties to a meeting of the Directors or of a committee of the Directors shall be
regarded for all purposes as personally attending such a meeting but only for s0
long as at such a meeting he has the ability to communicate interactively with other
parties attending the meeting including directly or indirectly all persons attending by
audible means

A meeting at which one or more of the Directors attends by audible means s
deemed to be held at such place as the Directors at the said meeting (or falling that
as the chairman of the meeting shall resolve and at the time in that place In the
absence of a resolution as aforesaid, the meeting shall be deemed to be held at
the place, If any, where a majorty of the Directors attending the meeting are
physically present and at the time n that place, or in default of such a majority, the
place at which the chairman of the meeting 1s physically present The declaration
of the Chairman as to those present (including for the purposes of forming a
quorum) shall, in the absence of manifest evidence to the contrary, not be called in
question by any person

In this Article “electronic™ means actuated by electric, magnetic, electro-magnetic,
electro-chemical or electro-mechanicatl energy and "by electronic means” means
any manner capable of being so actuated

8 — -CALLING ADIRECTORS’ MEETING - - - - -

81

82
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Any Director may call a Directors’ meeting by giving notice of the meeting to the directors or
by authonsing the company secretary (if any) to give such notice

Notice of any Directors’ meeting must indicate -

821

822

its proposed date and time,

where 1t 1s to take place, and
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823 if it 1s anticipated that Directors participating in the meeting will not be in the same
place, haw It is proposed that they should communicate with each other during the
meeting

Notice of a Directors’ meeting must be given to each Director, but need not be in writing

Nctice of a Directors’ meeting need not be given to Directors who waive therr entittement to
notice of that meeting, by giving notice to that effect to the Company not more than 7 days
after the date on which the meeting 1s held Where such notice 1s given after the meeting
has been held, that does not affect the validity of the meeting or of any business conduct

Notice of a meeting of the Directors shall include an agenda specifying in reasonable detail
the matters to be discussed at the meeting No business which 1s not within the direct scope
of the agenda will be put to the vote at such meeting unless the Chairman otherwise agrees

PARTICIPATION IN DIRECTORS' MEETINGS

Subject to the Articles, Directors participate in a Directors’ meeting or part of a Directors’
meeting, when -

911 the meeting has been called and takes place in accordance with the Articles, and

912 they can each communicate to the others any information or opimons they have on
any particular item of the business of the meeting

In determining whether Directors are participating in a Directors’ meeting, it 1s irrelevant
where any Director is or how they communicate with each other

If all the Directors participating in a meeting are not in the same place, they may decide that
the meeting 1s to be treated as taking place wherever any of them 1s

QUORUM FOR DIRECTORS' MEETINGS

At a Directors’ meeting, unless a quorum s participating, no proposal IS to be voted on,
except a proposal to call ancther meeting

Subject to article 12 7, the quorum for Directors’ meetings may be fixed from time to time by
a decision of the Directors, but it must never be less than two, and unless otherwise fixed it
Is three, in either case one must be the Chairman

If the total number of Directors for the time being I1s less than the quorum required, the
Directors must not take any decision other than a decision - _

1031 to appont further Directors, or

1032 to call a general meeting so as to enable the Shareholders to appoint further
Directors, or

1033 to pass transfers in accordance with these Articles
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CHAIRING OF DIRECTORS' MEETINGS

The Chairman shall have such number of votes at Board level in order to pass or defeat
such resolution presented at the Board meeting

CONFLICTS OF INTEREST

If a propesed decision of the Directors 1s concerned with an actual or proposed transaction
or arrangement with the Company in which a Director 1s interested, the Director 1s not to be
counted as participating in the decision-making process for quorum or voting purposes

Butif article 12 3 applies, a Director who I1s interested 1n an actual or preposed transaction or
arrangement with the company 1s to be counted as participating in the decision-making
process for quorum and voling purposes

This article applies when -

1231 the Company by Ordinary Resolution disapplies the provision of the Articles which
would otherwise prevent a Director from being counted as participating in the
decision-making process,

1232 the Director's interest cannot reasonably be regarded in the opinion of the
Chairman as likely to give rnise to a conflict of interest or breach of his duty under
section 175 of the Actto avoid conflicts, or

1233 the Director's conflict of interest anises from a permitted cause
Far the purposes of this article, the following are permitted causes -

1241 a guarantee given, or to be given, by or to a Director 1n respect of an obligation
incurred by or on behalf of the Company or any of its Subsidiares,

1242 subscrnption, or an agreement to subscribe, for Shares or other secunties of the
Company or any of its Subsidiaries, or to underwrnite, sub-underwrite, or guarantee
subscription for any such Shares or secunties, and

1243 arrangements pursuant to which benefits are made available to employees and
Directors or former employees and Directors of the Company or any of its
Subsidianes which do not provide special benefits for Directors or former Directors

For the purposes of this article, references to proposed decisions and decision-making
processes include any Directors’ meeting or part of a Directors_meeting =~ - -

Subject to articte 12 7, if a question arises at a meeting of Directors or of a committee of
Directors as to the nght of a Director to Participate in the meeting (or part of the meeting) for
voting or quorum purposes, the question may, before the conclusion of the meeting, be
referred to the Chairman, whose ruling In relation to any Director other than the Chairman i1s
to be final and conclusive

If any question as to the right to Participate in the meeting {or part of the meeting) should
anse In respect of the Chairman, the questton I1s to be directed by a decision of the Directars

10




128

at the meeting, for which purpose the Chairman 1s not to be counted as participating in the
meeting (or that part of the meeting) for voting or quorum purposes

Notwithstanding the foregoing provisions for this article, subject to Chapter 2 of Part 10 of
the Act, a Director who pursuant to Section 177 of the Act has declared at a meeting of the
Directors the nature of his interest or that of any connected person {as defined by Section
252 of the Act) in a contract, proposed contract, transaction, arrangement (all of which
matters whether constituting a contract or not are referred to in this article as
“arrangements”) with the Company notwithstanding his office -

1281

1282

1283

1284

1285

may be a party to or otherwise interested in any such arrangement with the
Company or in which the Company 1S In any way interested,

may be a Director or other officer of or employed by or be a party to any such
arrangement with or otherwise interested in any body corporate promoting the
Company or promoted by the Company or in which the Company ts in any way
interested,

may (and any firm or company of which he 1s a partner or member or director may)
act in a professional or business capacity for the Company or any body corporate
in which the Company 1s in any way interested,

shall not by reason of his office be accountable to the Company for any benefit
which he denves from such office service or employment or from any such
arrangement or from any interest In any such body corporate and no such
arrangement shall be liable to be avoided on the ground of any such interest or
benefit, and

shall be entitled to vote and be counted in the quorum on any matter concerning
the foregoing articles

For the purposes of this article 128 and provided that nothing herein shali prejudice the
operation of sections 186, 190 or 217 of the Act -

3887476v4

(a) A general notice to the Directors that a Director is to be regarded as having
an Iinterest of the nature and extent specfied in the notice In any
arrangement in which a specified person or class of persons Is Interested
shall be deemed to be a disclosure that the Director has an interest in any
such transaction of the nature and extent so specified,

(b) an interest of which a Director has no knowledge and of which 1t I1s
unreasonable to expect him to have knowledge shall not be treated as an
interest of his,

{c) an interest of a person who I1s for any purpose of the Act (excluding any
statutory modification not in force when these articles were adopted)
connected with a director shall be treated as an interest of the Director, and

(d) atransaction or arrangement of the kind described in Section 197 of the Act,
made by the Company with a Director or a connected person shali, If it

"
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would not otherwise be so treated and whether or to prchibited by that
section), be treated as a transachion or arrangement in which that Dwector 15
Interested

A Drirector 1s not required, by reason of being a Director {or because of the fiduciary
relationship established by reasen of being a Director), to account to the Company for any
remuneration, profit or other benefit which he receives as Director or other officer or
employee of the Subsichanes or any other body corporate in which the Company s
interested or which he derives from or in connection with a relattonship involving a conflict
which has been authorised by the Company by Ordinary Resclution (subject in each case to
any terms, hmits or conditions attaching to that authornisation) and no contract shall be hable
to be avaided on such grounds nor shall the receipt of any such remuneration or other
benefit constitute a breach of his duty under section 176 of the Act

RECORDS OF DECISIONS TO BE KEPT

The Directors must ensure that the Company keeps a record, in wnting, for at least 10 years
from the date of the decision recorded, or every unanimous or majority decision taken by the
Directors

DIRECTORS’ DISCRETION TO MAKE FURTHER RULES

Subject to the Articles, the Directors may make any rule which they think fit about how they
take decisions, and about how such rules are to be recorded or communicated to Directors

APPOINTMENT OF DIRECTORS

METHODS OF APPOINTING DIRECTORS

Subject to Article 154 and 155, any person who 1s willing to act as a Director, and 1s
permitted by law to do so, may be appointed to be a Director -

1511 by Ordinary Resolution, or
1512 by adecision of the Directors

In any case where, as a result of death, the Company has no Shareholders and no Directors,
the personal representatives of the last Shareholder to have died have the nght, by notice in
writing, to appoint a person to be a Director

For the purposes of article 152 where two or more Shareheclders die 1n circumstances
rendering it-uncertain who was-the last to die, a younger Sharehelder 1s deemed to have
survived an older Shareholder

The Ordinary Shareholder Majonty has the nght to appoint any person as Director and to
remove from office any person so appointed and te appoint another person in his place

Any replacement appointed 1n accordance with article 15 4 shall be subject to approval by
the Board, such approval not to be unreasonably withheld or delayed Any such appointment
or removal shalt be by notice in writing to the Company

12
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TERMINATION OF DIRECTOR’S APPOINTMENT

A person ceases to be a Director as soon as -

1611

1612

1613

1614

1615

that person ceases to be a Director by virtue of any provision of the Act or 1s
prohibited from being a Director by law,

a Bankruptcy order 1s made against that person,

a composition 1s made with that person's creditors generally in satisfaction of that
person's debts,

notification I1s received by the Company from the Director that the Director 1s
resigning from office, and such resignation has taken effect in accordance with its
terms,

subject to the provisions of the Act, he 15 removed from office by Ordinary
Resolution

DIRECTORS’ REMUNERATION

Directors may undertake any services for the Company that the Directors decide

Directors are entitled to such remuneration as the Directors determine -

1721

1722

for their services to the Company as Directors, and

for any other service which they undertake for the Company

Subject to the Articles, a Director's remuneration may -

1731

1732

take any form, and

include any arrangements in connection with the payment of pension, allowance or
gratuity, or any death, sickness or disabiity benefits, to or in respect of that
director

Unless the Directors decide otherwise, Directors’ remuneration accrues from day to day, but
until so decided no Directors’ remuneration shall be paid or accrued other than to one who s
an employee for his salary

Unless the Directors decide otherwise, Directors are not accountable to the Company for any
- -“remuneration “which “they receive as directors or other officers or employees of the
Subsidianes or of any other body corporate in which the Company 1s interested

DIRECTORS’ EXPENSES

The Company may pay any reasonable expenses which the Directors properly incur in
connection with their attendance of -

1811

meetings of Directors or committees of Directors,

13
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1812 general meetings of the Shareholders, or

1813 separate meetings of the holders of any class of shares or of debentures of the
Company, or otherwise In connection with the exercise of their powers and the
discharge of their responsibilities in relation to the Company

PART 3
Shares and Distributions
SHARES
The nghts attaching to the respective classes of Shares shall be as follows

1211  as regards capital, on a return of assets on liguidation, reduction of capital, Sale or
Listing or otherwise, the surplus assets of the Company remaining after payment of
its habtihties shall be applied to and be distributed amongst the holders of the A
Ordinary Shares and the Ordinary Shares par passu as If they were one class of
shares In proportion to the amounts of Shares respectively held by them,

1912 as regards voting

(a) the A Ordinary Shares shall confer no nght to vote, and

(b) the Ordinary Shares shall rank pan passu in respect of voting nghts,
1913 as regards dividends -

(a} the A Ordinary Shares shall not confer upon the members a night to receive
a dividend,

(b) the Directors shall be entitied to declare dividends on the Ordinary Shares
and If a dividend 15 declared then the total dividend shall be distributed
amongst and shall be paid to the Shareholders within that class par passu in
proportion to the pad up nomminal amounts on the class of Shares
respectively held by them

ALL SHARES TO BE FULLY PAID UP

Unless the Directors shall so resolve in any particular case, no Share 1s to be 1ssued for less
than the aggregate of its nommal value and any premium to be pad to the Company In
consideration for its issue _

POWERS TO ISSUE DIFFERENT CLASSES OF SHARE

Subject to the Articles, or authorised from tme to time by an Ordinary Resolution of
members, the Directors shall not exercise any power to allot Shares or to grant nghts to
subscribe for, or to convert any secunty into, any Shares
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The Company may issue Shares which are to be redeemed, or are hable to be redeemed at
the aption of the Company or the holder, and the Directors may determine the terms,
conditions and manner of redemption of any such Shares

Subject to the remaining provisions of this Article 23, the Directors are generally and
unconditionally authorised, for the purposes of section 551 of the Act and generally, to
exercise any power of the Company to

2131 offeror allot,
2132 grant nghts to subscnbe for or to convert any security into, and

2133 otherwise deal in, or dispose of, any relevant securnities, at any time and subject to
any terms and conditions as the directors think proper

The authority referred to in Article 21 1 and 21 2
2141 s subject to the provisions of Article 22,

2142 shall only apply insofar as the Company has not, subject to these Articles,
renewed, waived or revoked it by Ordinary Resolution, and

2143 may only be exercised for a period of five years commencing on the date on which
these Articles are adopted, save that the Directors may make an offer or
agreement which would, or might, require relevant secunties to be allotted after the
expiry of such authonty, and the Directors may allot relevant securities

Unless the terms of 1ssue or nights attaching to any different class of share so provides
whenever the capital of the Company I1s divided into different classes of shares the nghts
attached to any class may (but not so as to affect the rights aversely of any other class
without the consent in writing of the holders of three-quarters of the 1ssue shares of that
other class) be vaned or abrogated either whilst the Company 15 a going concern or during or
in contemplation of a winding up, with the consent (in wnting or In a separate meeting of the
holders of the Shares of that class} of the holders of three-quarters of the issued Shares of
that class, but not otherwise To every separate meeting all the provisions of these Articles
relatihg to general meetings of the Company or the proceedings thereat shall, mutats
mutandis, apply, except that the necessary quorum shall be two persons at least holding or
representing by proxy one third in nominal amount of the 1ssued Shares of the class (save
that a quorum for the purposes of such separate general meeting shall, in the event of there
being only one member holding Shares of the class concerned, be the one person holding or

representing Shares of that class} and that the holders of Shares of the class shall, on a poll,

have one vote In regpect o_f—every share of the class heEdAby them réspéctively
ISSUE OF SHARES - PRE-EMPTION RIGHTS

In accordance with section 567(1) of the Act, sections 561 and 562 of the Act shall not apply
to an allotment of Equity Securities made by the Company

If the Company proposes to aliot any Equity Securities, those Equity Secunities shall not be
allotted to any person unless the Company has first offered them to the holders of the
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Shares on the date of the offer on the same terms, and at the same price, as those Equity
Securities are being offered to other persans on a pan passu and pro-rata basis to the
number of Equity Securnties held by those holders (as nearly as possible without invalving
fractions} The offer

2221 shall be In writing, {made 1n hard copy or electronic form) shall be open for a period
of 15 Business Days from the date of the offer and shall give details of the number
and subscription price of the relevant Equity Secunties, and

2222 shall stipulate that any member who wishes to subscribe for a number of Equity
Securties In excess of the proportion to which he 1s entitled shall, in his
acceptance, state the number of excess Equity Securities (Excess Securities) for
which he wishes to subscribe

Any Equity Securities not accepted by the holders of the Shares pursuant to the offer made
to them n accordance with Article 22 2 shall be used for satisfying any requests for Excess
Secunties made pursuant to Article 222 2 If there are insufficient Excess Securties to
satisfy such requests, the Excess Securities shall be allotted to the applicants pro-rata to the
number of Shares held by the apphicants immediately before the offer was made to members
In accordance with Article 222 (as nearly as possible without involving fractons or
increasing the number of Excess Securities allotted to any member beyond that applied for
him) After that allotment, any Excess Securities remamning shall be offered te any other
person as the Directors may determine, at the same price and on the same terms as the
offer to the Shareholders

Subject to Articles 22 2 and 22 3 and to sechion 551 of the Act, any Equity Secunities shall be
at the disposal of the Directors who may allot, grant options over or ctherwise dispose of
them to any persons at those times and generally on the terms and conditions they think
proper

No shares shall be allotted to any employee, Director, prospective employee or prospective
director unless such person has entered into a joint election with the company under section
431 of the Income Tax (Earnings and Pensions) Act 2003

On the allotment of any Shares as permitted by these Articles any Share allotted to an
existing Shareholder shall automatically be redesignated on allotment as a share of the
same class as those Shares already held by the existing shareholder

COMPANY NOT BOUND BY LESS THAN ABSOLUTE INTERESTS

Except as required by law, no person 15 to be recogmised by the Company as holding any
share upon any trust and except as ctherwise required by law or the Articles, the Company
1s not In any way to be bound by or recognise any interest in a Share other than the holder's
absolute ownership of it and all the nghts attaching to it

SHARE CERTIFICATES

The Company must 1ssue each Shareholder, free of charge, with one or more certificates in
respect of the shares which that Shareholder holds
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Every certificate must specify -

24 21 nrespect of how many Shares, of what class, i1t 1s 1ssued,
2422  the nominal value of those Shares,

2423 that the Shares are Fully Paid, and

2424 any distinguishing numbers assigned to them

No certificate may be issued in respect of Shares of more than one class
If more than one person holds a Share, only one certificate may be 1ssued in respect of it
Certificates must -

2451 have affixed to them the Company’s common seal, or

2452 be otherwise executed in accordance with the Act
REPLACEMENT SHARE CERTIFICATES

If a certificate iIssued in respect of a Shareholder's Shares 1s -

2511 damaged or defaced, or

2512 said to be lost, stolen or destroyed, that Shareholder 1s entitled to be 1ssued with a
replacement certificate in respect of the same Shares

A Shareholder exercising the right to be 1ssued with such a replacement certificate -

2521 may at the same time exercise the nght to be issued with a single certificate or
separate certificates,

2522 must return the certificate which 1s to be replaced to the company f it 1s damaged
or defaced, and

2523 must comply with such conditions as to evidence, indemnity and the payment of a
reasonable fee as the directors decide

SHARE TRANSFERS

For the_purposes .of Article 26_and 28 any reference_to_a transfer.of Shares includes a_
disposition of any Iinterest in any Share (or the income or capital or other nghis thereto)

whether legal, beneficial or otherwise, including the entry into any option or other agreement

(conditionally or otherwise) for the possible sale or transfer thereof or grant of any secunty

thereover, and whether or not for consideration or by written disposition or otherwise

No Share shall be transferred, and the Directors shall not regisier any transfer of Shares,
other than In accordance with these Articles and any transfer or purported transfer of any
Share made otherwise than in accordance with these Articles shall be vaid and of no effect
whatsoever Paragraph 26 of the Model Articles shall be modified accordingly
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Shares may be transferred by means of an instrument of transfer in any usual form or any
other form approved by the Directors, which i1s executed by or on behalf of the transferor

No fee may be charged for registering any instrument of transfer or other document relating
to or affecting the title to any Share

The Company may retain any instrument of transfer which 1s registered

The transferor remans the holder of a Share until the transferee’s name 15 entered in the
register of members as holder of it The Directors may in their absolute discretion, refuse to
register a transfer of shares to an infant, bankrupt or person in respect of whom, by reason
of that person’s mental health, a court has made an order which wholly or partly prevents
that person from personally exercising any powers or rights which that person would
otherwise have Paragraph 26(5) of the Model Articles shall be modified accordingly

Notwithstanding the foregoing provisions of this Article 26 the Directors shall permit such
transfers as they consider fall within the following classes of permitted transfers -

26 71 any transfer of Shares by any Shareholder to an Associate,

26 72 any transfer of Shares by trustees of a Family Trust in their capacity as such on a
change of trustees to the new trustees of that Family Trust, or

26 73 any transfer of Shares by trustees of a Family Trust in their capacity as trustees of
that Family Trust to a person who has an immediate beneficial interest under the
trust,

2674 in the case of a Shareholders being a Holding Company to a transfer to its
Subsidiary or by a Shareholder being a Subsidiary to its Holding Company or any
other Subsidiary of that company,

2675 any transfer of Shares pursuant to an offer made in accordance with Article 29
(Drag Along}

If a Family Trust as constituted whose assets include Shares ceases to be a Family Trust,
the trustees shall without delay notify the Company that such event has cccurred and give a
Transfer Notice In respect of those Shares and the provisions of Articlte 28 shall apply except
that the only person entitled to acquire the Shares subject to the Transfer Notice will be the
Shareholder who transferred the Shares to the relevant Family Trust f he 1s stll a
Shareholder at the date of such Transfer Notice (unless he agrees otherwise in writing) If
the trustees fail to so notify the Company or to give a Transfer Notice, they shall forthwith be
deemed to have served the Compary with a Transfer Notice in respect of those Shares

If a person to whom Shares have been transferred pursuant to Article 26 7 1 shall cease to
be an Associate, such person shall be bound, If and when required In writing by the
Directors, to give a Transfer Notice in respect of the Shares concerned and the provisions of
Article 28 shall apply except that the only person entitled to acquire the Shares subject to the
Transfer Notice will be the Shareholder who transferred the Shares to the relevant Associate
if he 1s still a Shareholder at the date of such Transfer Notice (unless he agrees otherwise in
writing)

18




2610  If a company whom Shares have been transferred pursuant to Article 26 7 4 shall cease to
be a Holding Cempany or Subsidiary, such company shall be bound If and when required n
writing by the Directors, to give a Transfer Notice In respect of the Shares concerned and the
provisions of Article 28 shall apply except that the anly person entitled to acquire the Shares
subject to the Transfer Notice will be the Shareholder who transferred the Shares to the
relevant Holding Company or Subsidiary if it 1s stll a Shareholder at the date of such
Transfer Notice (unless he agrees otherwise in wrniting)

26 11 No Shares may be transferred under this Article 26 7 if they are the subject of a Transfer
Notice given pursuant to Article 28 1 1 or deemed to be given pursuant to Article 27

2612 Any transfer of Shares pursuant to Article 26 7 shall require the Associate, Family Frust or
relevant Holding Company or Subsidiary to execute a deed of adherence (under which he
undertakes to adhere to and be bound by the provisions of a shareholders agreement (if
any) as if he were an onginal party to it) as a condition of such transfer

26 13  The Shareholders may, If they all think fit, agree \n wnting to waive the provisions of these
Articles tn any particular case.

2614 The Board may from time to time require any Shareholders {or the personal representative of
any deceased Sharehaolder) to furnish to the Company such information and evidence as the
Board may think including the name, address and detalls of the interest In the relevant
shares of any person having an interest in the Shares from time to tme registered n the
name of such Shareholder

26 156  On the transfer of any Shares as permitted by these Articles any Share transferred to an
existing Shareholder shall automatically be redesignated on transfer as a share of the same
class as those Shares already held by the existing shareholder

27 COMPULSORY TRANSFERS

271 In this Article 27 each of the following shall be deemed to be a Mandatory Transfer Event
in relation to the Shareholder concerned (Relevant Shareholder) -

2711 that Shareholder transfers, attempts to transfer or agrees to transfer Shares
otherwise than in accordance with these Articles,

27 12 that Shareholder dies,

27 13 the Shareholder (being a body corporate) undergoes a Change of Control,

- 27 14 - the Shareholder (being a body corporate) suffers an insolvency Event,

2715 a bankruptcy order 1s made against that Shareholders or that Shareholder 1s
declared bankrupt by any court of competent junsdiction, that Shareholder making
an offer to make any arrangement or composition with his creditors generally or If a
trustee, receiver, administrative receiver, administrator or lhiquidator or similar
officer 1s appointed in respect of all or any part of the business and assets of that
Shareho!der

3887476v4 19
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In the event of a Mandatery Transfer Event happening in respect of a Relevant Shareholder
a Transfer Notice shall be deemed to have been given by that Relevant Shareholder in
respect of all of the Shares then registered in his name and in the name of any Asscciates,
Family Trusts, Holding Company or Subsiciary of the Retevant Shareholder (the Relevant
Shares)

The Relevant Shares shall be offered for sale in accordance with the provisions of Article 28
{Pre-emption on Transfer) as If the Relevant Shares were Sale Shares, but the Transfer
Notice 18 deemed to contain a provision, binding on the Company, that unless all the
Relevant Shares compnised in it are sold none are to be sold, and a deemed Transfer Notice
shall be irrevocable

Once a Transfer Notice 1s deemed to have been given by wvirtue of this Article 27, all prior
outstanding Transfer Notices in respect of the Relevant Shares (or any of them) shall be
immediately cancelled and no further Transfer Notices may be served in respect of any of
the Relevant Shares untit the Company has notified the Seller that not all of the Sale Shares
have been sold in accordance with the provisions of Article 28

PRE-EMPTION ON TRANSFER
Transfer Notice

2811 Subject to Article 27 (Compulsory Transfers), Article 26 (Share Transfers) and
Article 29 (Drag Along) any Shareholder (a Seller) who wishes to transfer any
Share shall, before transferrng or agreeing to transfer such Share or interest
therein, give notice Iin writing thereof (a Transfer Notice) to the Company,

2812 A Transfer Notice shall
{a) not be revoked without the consent of the Board,
(b) relate to one class of Share only,

(c} specify the number and class of Share which the Seller wishes to transfer
(the Sale Shares),

(d) specify the name of the person (if any) to whom the Seller wishes to transfer
the Sale Shares,

(e) specify the price per Share at which the Seller wishes to transfer the Sale
Shares (the Proposed Price),

{f state if the Transfer Notice 1s conditiona! that unless all of the Sale Shares
being sold pursuant to this Article 28 then none are sold (Total Transfer
Condition), and

{g) constitute the Company as the agent of the Seller in relation to the sale of
the Sale Shares in accordance with this Article 28

Transfer Price

20



2821 The Sale Shares will be offered for sale in accordance with this Article 28 at the
following price {the Transfer Price)

(a) subjectto the consent of the Board, the Proposed Price, or

(b)  such other price as may be agreed between the Seller and the Board within
10 Business Days of the date of service (or deemed service) of the Transfer
Notice, or

(c} if no price 1s agreed pursuant to clause 28 2 1b) within the penod specified
therein whichever 1s the lower of (1) the Proposed Price and (1) the Market
Value

2822 |If the Seller and the Board are unable to agree on the Transfer Price in accordance
with Article 28 2 1b) or in accordance with Article 28 2 1¢), the Board shall forthwith
instruct the Accountants to determine and certify the Market Value of each Sale
Share

2823 The decision of the Accountants (who shall be deemed to act as an expert and not
as an arbitrator) shall be final and binding on the Seller, save In the event of fraud
or manifest error, and their costs for reporting on their opinion of the Market Value
shall, subject to Articte 28 2 4 be borne as directed by the Accountants (taking into
account the conduct of the parties and the ments of their respective arguments in
relation to any matters in dispute) or, in the absence of any such direction, as to
one half by the Seller and the other half by the Company

2824 Where etther
(2) the Seller revokes the Transfer Notice in accordance with Article 28 2 5, or

(b) In the case of a Transfer Notice which 1s deemed to have been given by
virtue of any provision of these Articles, the Market Value 15 less than the
price proposed by the Board to the Seller not less than five business days
prior to receipt of the Accountants’ report by the Company,

then the Accountants’ fees shall be borne wholly by the Seller

2825 Where the Market Value 1s less than the Proposed Price the Selier may, by notice
in writing served on the Company within five Business Days of the date on which
the notification of the Market Value was first served on the Seller by the Company
or the Accountants, revoke any Transfer Notice which was not stated to be, or
which 15 hot deemeéd by virtue of any provision of these Articles to be, irréevocable

283 Offer Notice

2831 Within ten Business Days of the Transfer Price being agreed or determined m
accordance with these Articles then the Board shall serve a notice (an Offer
Notice) on all Shareholders

28 32 An Offer Notice shall

3887476v4 21
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2833

(a) state the Transfer Price,
(b) contain the other information set out Iin the Transfer Notice,

(c} nvite the relevant offerees to respond in writing to the Company stating the
number of Sale Shares which they wish to purchase and the expiry date by
which they must respond, and

{(d) expire, and the offer made therein shall be deemed to be withdrawn, on the
expiry date shown theren which 15 not less than 10 nor mare than 20
Business Days after the date of the Offer Notice (the Expiry Date)

No Sale Shares shall be treated as offered to the Seller or to any Shareholders
who, at the date of the Offer Notice, 1s bound to give, or has given or 1s deemed to
have given a Transfer Notice in respect of any Shares registered in his name

Allocation of Sale Shares

2841

2842

After the Expiry Date or, If sconer, upon all Shareholders having responded to the
Offer Notice and the Company having received valid applications for all the Sale
Shares (In either case the Allocation Date), the Board shall allocate the Sale
Shares in accordance with the applications received, provided that

(a) if there are applications from any class of offerees for more than the number
of Sale Shares available for that class, the Sale Shares shall be allocated fo
the relevant apphcants in proportion (as nearly as practicable but without
allocating to any applicant more Sale Shares than he applied for) to the
number of Shares of the class entiting them to receive such offer held by
each of them respectively, and

(b) the allocaton of any fractional entitlements to Sale Shares amangst the
members of a particular class of Shares shall be dealt with by the Board in
such manner as it sees fit

Subject to Article 28 4 5, within five Business Days of the Allocation Date the Board
shall give notice in wnting (an Allocation Notice) to the Seller and each
Shareholder to whom Sale Shares have been allocated pursuant to Article 28 4 1
(each a Buyer) An Allocation Notice shall state

(a) the number and class of Sale Shares allocated to that Buyer,
(by - the name and addressof the Buyer, — — - — — — - - - - -- -

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

(dy the information {iIf any) required pursuant to Article 28 4 5, and

(e} subject to Article 28 4 5, the place, date and time (being not less than two
nor more than five Business Days after the date of the Allocation Notice) at
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2843

2844

2845

which completion of the sale and purchase of the relevant Sale Shares shall
take place

Subject to Article 28 4 4, the service of an Allocation Notice shall constitute the
acceptance by a Buyer of the offer to purchase the number of Sale Shares
specified theremn on the terms offered to that Buyer

Subject to Article 28 45, completion of a sale and purchase of Sale Shares
pursuant to an Allocation Notice shall take place at the place, date and time
specified in the Allocation Notice when the Seller will, upon payment of the
Transfer Price in respect of the Sale Shares allocated to a Buyer, {ransfer those
Sale Shares, and deliver the relevant share certificate(s) therefor, to that Buyer

if the Transfer Notice contained a Total Transfer Condition and the total number of
Shares applied for and allocated to the Buyers in accordance with Article 284 1 1s
less than the total number of Sale Shares then

(3) notwithstanding any other provision of this Article 28 no Sale Shares shall be
deemed to have been allocated to any Buyer and the Seller and the Buyers
shall not be bound to sell or purchase any Sale Shares in accordance with
this Article 28, and

{b) the Company shall notfy the Seller that it has fasled to find Buyers for all
some (as the case may be) of the Sale Shares

Default by the Seller

2851

If a Seller (a Defaulting Selier) shall faill duly o transfer (or complete the transfer
of) any Sale Shares to a Buyer in accordance with Article 28 4 4

{a) the Company shall, as the agent of the Defaulting Seller appointed pursuant
to Article 28 1 2(g), be authonsed to transfer, and complete the transfer of,
those Sale Shares {including, without imitation of the generalty of the
foregoing, to execute and deliver any necessary stock transfer form and/or
purchase agreement, where relevant),

(b} the Company may pay or receive {as the case may be} the necessary
monies i respect of the Transfer Price in trust for the Defaulting Seller and
the receipt by the Company of those monies shall constitute a good and
valid discharge tc the relevant Buyer,

~(¢)y ragainst receipt by the Company of those monies (in trust for the Defaulting
Seller) and, notwithstanding (If such 1s the case) that the Defaulting Seller
has faled to delivery up the relevant share certificate(s}, the Company shall
cause the Buyer to be registered as the holder of those Sale Shares and,
after such registration, the validity of the proceedings shall not be questiened
by any person, ang

(d) the Company shall not be required to pay the mones in respect of the
Transfer Price to the Defaulting Seller until he shall, in respect of the Sale

23




286

29

291

292

293

3887476v4

Shares, have delivered a share certificate, or swiable indemnity, and
necessary documentation (including any transfers and, where relevant, any
purchase agreement) to the Company

Transfers following exhaustion of pre-emption rights

2861 |If any Sale Shares are not allocated to a Buyer under any of the foregoing
provisions of this Article 28, and the Company has sufficient cash to do so, the
Board may determine, by notice in writing served con the Seller (Company Notice)
within 20 Business Days of the Expiry Date that the Sale Shares shall be allocated
at the Sale Prnice to the Company, subject to the Company being legally able to do
$0 In accordance with the Act

2862 The Company Nctice shall state the number of the Sale Shares agreed to be
purchased by the Company and shall specify a place and tme and date at which
the sale and purchase shall be completed Upon the Company giving such
Company Notice the Seller shall be unconditionally bound (subject only to due
payment of the Transfer Price) to complete the sale of the Sale Shares to which
such notice relates in accordance with its terms

2863 If the Company does not serve a Company Notice within the requisite timescale set
out In Article 28 6 1 then the Seller may sell any of those unallocated Sale Shares
to the person named In the Transfer Notice (or, If none was so named, any other
person} at not less than the Transfer Price (without any deduction, rebate or
allowance to the proposed purchaser) with the prior written consent of the Board

DRAG ALONG

The provisions of thus Article 29 shall apply f any Shareholder (on his own or acting In
concert with one or more other Shareholders (each a Selling Shareholder)) proposes o sell
or transfer Shares (the Majority Shares) that in aggregate constitute more than 60% of all
the Ordinary Shares in 1ssue at the tme of the proposed sale or transfer as part of a bona
fide arm’'s length transaction to any person ather than anather Shareholder or Permitted
Transferee

The Seling Shareholder may give to the Company not less than 15 Business DPays' pnor
wrtten notice of that proposed sale or transfer That notice (the Sale Notice) will include
details of the Majonty Shares and the proposed pnce per Majonty Share to be paid by the
proposed buyer {the Proposed Buyer), details of the Proposed Buyer and the place, date
and time for completion of the proposed purchase being a date not less than 15 Business

Days from service of the Sale Notice (the Drag Along Completion} Any Sale Notice

received by the Company less than 15 Business Days before the proposed date of the Drag
Along Completion shall be ineffective

As soon as practicable upon receipt of a Sale Notice, the Company shali give notice In
writng (Drag Along Notice} to each of the Shareholders (other than the Selling
Shareholder) (Called Shareholders) giving the detals contaned in the Sale Notice and
requiring each of them to sell and transfer to the Proposed Buyer at the Drag Along
Completion all Shares held by them (and any of ther Permitted Transferees) (the Called
Shares), provided that the Selling Shareholder may withdraw a Sale Notice at any time prior
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to the Drag Along Completion by written notice to the Company to that effect and, on service
of that notice, each Drag Along Notice shall no longer be binding and shall cease to have
any effect

Each Called Shareholder who 1s given a Drag Along Notice shall, n the event of the
proposed sale or transfer proceeding, sell {or procure the sale of) all the Shares referred to
in his Drag Along Notice to the Proposed Buyer at the highest price per Majonty Share
proposed by the Proposed Buyer or, If lugher, at which Shares have been purchased by the
Proposed Buyer or any person acting in concert with the Proposed Buyer during the penod
of six manths prior to the date of the Sale Notice and otherwise on terms no less favourable
than those applicable to the sale of Shares by the Selling Sharehoider

Completion of the sale of the Called Shares shall take place on the date proposed for
completion of the sale of the Majonty's Shares (the Completion Date) unless all of the
Called Shareholders and the Seling Shareholders agree otherwise tn which case the
Completion Date shall be the date agreed in writing by all of the Called Shareholders and the
Seiling Shareholders

The nights of pre-emption set out in these Articles shall not apply to any transfer of Shares to
a Proposed Buyer (or as it may direct) pursuant to a sale for which a Drag Along Notice has
been duly served

Within 15 Business Days of the Company serving a Drag Along Notice on the Called
Shareholders, the Called Shareholders shall defiver correctly executed stock transfer forms
for the Called Shares, together with the relevant share certificates (or a surtable indemnity for
any lost share certificates) to the Company On the Completion Date, the Company shall pay
the Called Shareholders, on behalf of the Proposed Buyer, the amounts they are due for
therr Shares pursuant to Article 29 2 to the extent that the Proposed Buyer has put the
Company In the requisite funds The Company's receipt of the pnce shall be a good
discharge o the Proposed Buyer The Company shall hold the amounts due to the Called
Shareholders pursuant to Arlicle 29 2 in trust for the Called Shareholders without any
obligation to pay interest

To the extent that the Proposed Buyer has not, on the Completiocn Date, put the Company in
funds to pay the consideration due pursuant to Article 29 2, the Called Shareholders shall be
entitled to the return of the stock transfer forms and share certificates (or surtable indemnity)
for the relevant Catled Shares and the Called Shareholders shall have no further nghts or
obligations under this Article Error! Reference source not found. in respect of theirr Shares

If any of the Shareholders or their Permitted Transferees shall fail to comply with the terms of

_ Article 29 4 in any respect (each a Defaulting Shareholdery .. - . - - - - -

2091 the Company shall be constituted the agent of each Defaulting Shareholder for the
sale of his Shares (together with all nghts then attached to those Shares) referred
to In tus Drag Along Notice in accordance with that notice,

2992 the Board may authorise a director to execute and deliver on behalf of each
Defaulting Shareholder the necessary transfers,
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2993 the Company may receive the purchase money in trust for each Defaulting
Shareholder and cause the Proposed Buyer to be registered as the holder of such
Shares,

2994 the receipt by the Company of the purchase money pursuant to those transfers
shall constitute a good and valid discharge to the Proposed Buyer {(who shall not
be bound to see to the apphlication of those monies),

2005 after the Proposed Buyer has been registered in purported exercise of the powers
in this Article 28 9 the validity of the proceedings shall not be questioned by any
person, and

2996 the Company shall not pay the purchase mecnies to a Defaulting Shareholder until
he shall, in respect of the Shares subject to the Drag Along Notice, have delivered
a share certificate (or a suitable indemmity in lieu} and the necessary transfers to
the Company

The expressions price per Majority Share used i Article 29 shall be deemed to include an
amount equal to the relevant proportions of any other consideration (in cash or otherwise)
received or receivable by the holders of the Shares in question which, having regard to the
substance of the transaction as a whole, can reasonably be regarded as an addition to the
price paid or payable for the specified Shares and, in the event of disagreement, the
calculation of the price shall be referred to a chartered accountant or other expert (acting as
an expert and not as arbitrator) nominated by the parties concerned (or in the event of
disagreement as to nomination, appeointed by the President for the time being of the Institute
of Chartered Accountants in England and Wales) whose decision shall, in the absence of
fraud or manifest error, be final and binding

DIVIDENDS AND OTHER DISTRIBUTIONS

PROCEDURE FOR DECLARING DIVIDENDS

The Company may by Ordinary Resolution declare dividends and the Directors may decide
to pay intenm dividends

A dividend must not be declared unless the Directors have made a recommendation as to its
amount Such a dividend must not exceed the amount recommended by the Directors

No dividend may be declared or paid unless it 1s in accordance with Shareholders’ respective
nghts

Unless the Shareholders’ Fesolutionto declare or Directors’ decision to pay a dividend, or the
terms on which Shares are 1ssued, specify otherwise, it must be pad by reference to each
Shareholder's holding of Shares on the date of the resolution or decision to declare or pay it

If the Company's share capital 1s divided into different classes, no intenm dividend may be
paid on Shares carrying deferred or non-preferred nghis if, at the time of payment, any
preferential dividend 1s in arrear
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The Directors may pay at intervals any dividend payable at a fixed rate if it appears to them
that the profits available for distrnbution justify the payment

If the Directors act in good faith, they do not incur any hability to the holders of Shares
conferring preferred nghts for any loss they may suffer by the lawful payment of an interim
dividend on shares with deferred or non-deferred rights

PAYMENT OF DIVIDENDS AND OTHER DISTRIBUTIONS

Where a dividend or other sum which 1s a distnibution 1s payable in respect of a Share, 1t
must be paid by one or more of the following means -

3111 transfer to a bank or buillding soctety account specified by the Distribution Recipient
either In writing or as the Directors may otherwise decide,

3112 sending a cheque made payable to the distnbution recipient by post to the
Distributon Recipient at the Distribution Recipient's registered address (if the
Distribution Recipient 1s a holder of the Share), or (Iin any other case) to an address
specified by the Distnbution Recipient either in wnting or as the Directors may
otherwise decide,

3113 sending a cheque made payable to such person by post to such person at such
address as the Distribution Recipient has specified either in wnting or as the
Directors may otherwise decide, or

3114 any other means of payment as the Directors agree with the Distribution Recipient
either in writing or by such other means as the Directors decide

In the articles, “the Distnbution Recipient” means, in respect of a Share in respect of which a
dividend or other sum 1s payable -

3121 the holder of the Share, or

3122 f the Share has two or more jJoint holders, whichever of them 1s named first in the
register of members, or

3123 If the holder 1s no longer entitled to the Share by reason of death or bankruptcy or
otherwise by operation of law, the transmittee

NO INTEREST ON DISTRIBUTIONS

The Company may not pay interest on any dividend or other sum payable In respect of a
share unless otherwise provided by -

3211 the terms on which the Share was i1ssued, or

3212 the provisions of another agreement between the holder of that Share and the
Company
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UNCLAIMED DISTRIBUTIONS
All dividends or other sums which are -
3311 payable in respect of Shares, and

3312 unclamed after having been declared or become payable may be invested or
otherwise made use of by the Directors for the benefit of the Company unti
claimed

The payment of any such dividend or other sum Into a separate account does not make the
Company a trustee in respect of it

If -

3331 twelve years have passed from the date on which a dvidend or other sum became
due for payment, and

3332 the distnbution recipient has not claimed it, the distribution recipient 1s no longer
entitled to that dividend or other sum and it ceases to remain owing by the
company

NON-CASH DISTRIBUTIONS

Subject to the terms of i1ssue of the Share in question, the Company may, by Ordinary
Resolution on the recommendation of the Directors, decide to pay all or part of a dividend or
other distribution payable In respect of a Share by transfernng non-cash assets of equivalent
value (including without imitation, shares or other securities in any company),

For the purposes of paying a non-cash distribution, the Directors may make whatever
arrangements they think fit, including, where any difficulty arises regarding the distribution -

3421 fixing the value of any assets,

3422 paying cash to any distribution recipient on the basis of that value 1n order to adjust
the nghts of recipients, and

3423 vesting any assets In trustees
WAIVER OF DISTRIBUTIONS

Distribution recipients may waive their entitlement to a dividend or other distribution payable

In respect of a Share by giving the Company notice in writing to that effect, butif-~ ~— —

3511 the Share has more than one holder, or

3512 more than one person Is entitied to the Share, whethar by reason of the death or
bankruptcy of one or more joint holder, or otherwise, the notice 1s not effective

unless it 1s expressed to be given, and signed by all the holders or persons
otherwise entitlied to the Share
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CAPITALISATION OF PROFITS

AUTHORITY TO CAPITALISE AND APPROPRIATION OF CAPITALISED SUMS

Subject to the Articles, the Directors may, If they are so authonsed by an Ordinary
Resolution -

3611 decide to capitalise any profits of the Company (whether or not they are available
for distrnbution) which are not required for paying a preferential dividend, or any
sum standing to the credit of the Company's share premum account or capital
redemption reserve, and

3612 appropniate any sum which they so decide to capitalise (a "Capitalised Sum”) to the
persons who would have been entitled to 1t If it were distnbuted by way of dividend
(the “Persons Entitled”) and in the same proportions

Capitalised Sums must be applied -
3621 on behalf of the Persons Entitled, and
3622 inthe same proportions as a dividend would have been distnbuted to them

Any Capitalised Sum may be applied in paying up new shares of a nominal amount equal to
the Capitalised Sum which are then allotted credited as Fully Paid to the Persons Entitled or
as they may direct

A Capitahsed Sum which was appropriated from profits avaitable for distnbution may be
applied in paying up new debentures of the Company which are then allotted credited as
Fully Patd to the persons entitled or as they may direct

Subject to the Articles, the Directors may -

3651 apply capitalised sums in accordance with article 36 3 and 36 4 partly in one way
and partly in another,

3652 make such arrangements as they think fit to deal with shares or debentures
becoming distributable i fractons under this Article (including the issuing of
fractional certificates or the making of cash payments), and

3653 authonse any person to enter into an agreement with the Company on behalf of all
the Persons Entitted which 1s binding on them in respect of the allotment of Shares
— — - and debentures to them under this article - --- - - - - - =
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PART 4
Decision-Making by Shareholders
Organisation of General Meetings
ATTENDANCE AND SPEAKING AT GENERAL MEETINGS

A person is able to exercise the night to speak at a general meeting when that person is In a
position to communicate to all those afttending the meeting, during the meeting, any
information or opinions which that person has on the business of the meeting

A person 15 able to exercise the nght to vote at a general meeting when -

3721 thatperson is able to vote, dunng the meeting, on resolutions put to the vote at the
meeting, and

3722 that person's vote can he taken into account in determming whether or not such
resolutions are passed at the same time as the votes of all the other persons
attending the meeting

The Directors may make whatever arrangements they consider appropriate to enable those
attending a general meeting to exercise their nghts to speak or vote at it

In determining attendance at a general meeting, it 1s iImmaterial whether any two or more
Shareholders attending 1t are in the same place as each other

Two or more persons who are not In the same place as each other attend a general meeting
if their csrcumstances are such that if they have (or were to have) rights to speak and vote at
that meeting, they are {(or would be) able to exercise them

Subject to the provisions of the Act, a resolution In writing signed by all the Shareholders of
the company who would be entitted to receive notice of and to attend and vote at the general
meeting at which such resolution was to be proposed or by their duly appointed attorneys
shall be as valid and effectual as If it had been passed at a general meeting of the Company
duly convened and held Any such resolution may consist of several documents in the like
form each signed by ane or more of the Shareholders of their attorneys and, n the case of a
body corporate which 1s a Shareholder, signature shall be sufficient if made by a Director of
that body corporate or by its duly appointed attorney

QUORUM FOR GENERAL MEETINGS

No business other than the appointment of the chairman of the meeting 1s to be transacted at
a general meeting If the persons attending it do not constitute a quorum A quorum shall
consist of two Shareholders, one of whom must be the Ordinary Shareholder Majonty

CHAIRING GENERAL MEETINGS

The Chairman shall chair general meetings
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ATTENDANCE AND SPEAKING BY DIRECTORS AND NON-SHAREHOLDERS
Directors may attend and speak at general meetings, whether or not they are shareholders
The Chairman may permit other persons who are not -

4021  Shareholders, or

4022 otherwise entitled to exercise the nghts of Shareholders in relation to general
meetings, to attend and speak at a general meeting

ADJOURNMENT

If the persons attending a general meeting within half an hour of the time at which the
meeting was due to start do not constitute a quorum, or If during a meeting a quorum ceases
to be present, the Chairman must adjourn 1t

The Chairman may adjourn a general meeting at which a quorum is present if -
4121 the meeting consents to an adjournment, or

4122 1t appears to the Chairman that an adjournment 1s necessary to protect the safety
of any person attending the meeting or ensure that the business of the meeting 1s
conducted in an orderly manner

The Chairman must adjourn a general meeting if directed to do so by the meeting
When adjourning a general meeting, the Chatrman must -

4141 either specify the time and place to which 1s adjourned or state that it 1s to continue
at a time and place to be fixed by the Directors, and

4142 having regard to any directions as to the me and place of any adjournment which
have been given by the meeting

If the continuation of an adjourned meeting Is to take place more than 14 days after it was
adjourned, the Company must give at least 7 Clear Days’ notice of it (that Is, excluding the
day of the adjourned meeting and the day on which the notice 1s given) -

4151 to the same persons to whom notice of the Company's general meetings Is
required to be given, and

415 2- containing the same informaton which such notice1s required to contain — -

No business may be transacted at an adjourned general meeting which could not properly
have been transacted at the meeting If the adjournment had not taken place

VOTING AT GENERAL MEETINGS
VOTING. GENERAL

A resolution put to the vote of a general meeting shall not be decided on a show of hands
and instead each Shareholder shall have one vote per Share he holds

3




43 ERRORS AND DISPUTES

431 No objection may be raised to the quallfication of any person voting at a general meeting
except at the meeting or adjourned meeting at which the vote objected to 1s tendered and
every vote not disallowed at the meeting 1s valid

432 Any such objection must be referred to the Chairman, whose decision 1s final
44 CONTENT OF PROXY NOTICES
44 1 Proxies may anly validly be appointed by a notice in wniting (a “Proxy Notice”} which -

4411  states the name and address of the Shareholder appointing the proxy,

4412 dentfies the person appointed to be that Shareholder's proxy and the general
rmeeting 1n relation to which that person 1s appointed,

4413 15 signed by or on behalf of the Shareholder appointing the proxy, or s
authenticated in such manner as the Directors may determine, and

4414 s delivered to the Company in accordance with the Articles and any instructtons
contained in the notice of the general meeting to which they relate

44 2 The Company may require Proxy Notices to be delivered in a particular form, and may
specify different forms for different purposes

443 Proxy Notices may specify how the proxy appointed under them 1s to vote (or that the proxy
Is to abstain from voting) on one or more resolutions

44 4 Unless a Proxy Notice indicates otherwise, it must be treated as -

44 41  allowing the person appointed under 1t as a proxy discretion as to how to vote on
any ancillary or procedural resolutions put to the meeting, and

44 42 appointing that person as a proxy In relation to any adjournment of the general
meeting to which it relates as well as the meeting itself

45 DELIVERY OF PROXY NOTICES

451 A person who 1s entitled to attend, speak or vote at a general meeting remains sc entitled 1n
respect of that meeting or any adjournment of it, even though a valid Proxy Notice has been
delivered to the Company by or on behalf of that person

452 An appaintment under a Proxy Notice may be revoked by delivering to the Company a notice
in writing given by or on behalf of the person by wham or on whose behalf the proxy notice
was given

453 A notice revoking a proxy appointment cnly takes effect if it 1s delivered before the start of
the meeting or adjourned meeting to which it relates
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If a Proxy Notice 1s not executed by the person appointing the proxy, it must be accompanied
by written evidence of the authonty of the person who executed it to execute 1t on the
appointor's behalf

AMENDMENTS TO RESOLUTIONS

An Ordinary Resolution to be proposed at a general meeting may be amended by Ordinary
Resolution if -

46 11 notice of the proposed amendment 1s given to the Company in writing by a person
entitled to vote at the general meeting at which it is to be propased not less than 48
hours before the meeting 1s to take place {or such later time as the Charrman may
determine), and

4612 the proposed amendment does not, In the reasonable opinion of the Chairman,
maternally alter the scope of the resolution

A Special Resolution to be proposed at a general meeting may be amended by Ordinary
Resolution f -

4621 the Charrman proposes the amendment at the general meeting at which the
resolution 1s to be proposed, and

46 22 the amendment does not go beyond what 1s necessary to correct a grammatical or
other non-substantive error in the resolution

If the Chairman, acting in good faith, wrongly decides that an amendment to a resolution 1s
out of arder, the Chairman’s error does not invalidate the vote on that resolution

PART 5
Administrative Arrangement
MEANS OF COMMUNICATION TO BE USED

Subject to the Articles, anything sent or supplied by or to the Company under the Articles
may be sent or supplied in any way in which the Act provides for documents or information
which are authonsed or required by any provision of that Act to be sent or supplied by or to
the company

Subject to the Articles, any notice or document to be sent or suppled to a Director In

connection with the taking of Decisions by directors may also be_sent or supphed by the
means by which that Director has asked to be sent or supplied with such notices or

documents for the time being

A Director may agree with the Company that notices or documents sent to that Director in a
particular way are to be deemed toc have been received within a specified time of therr being
sent and for the specified ime to be less than 48 hours
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COMPANY SEALS
Any common seal may only be used by the authority of the Directors
The Directors may decide by what means and in what form any common seal 1s to be used

Unless otherwise decided by the Directors, if the Company has a common seal and it 1s
affixed to a document, the document must also be signed by at least one Director and the
secretary, two Directors, or ene Director in the presence of a witness

NO RIGHT TO INSPECT ACCOUNTS AND OTHER RECORDS

Except as provided by law or authonsed by the Directors or an Ordinary Resolution of the
Company, no person 1s entitled to inspect any of the Company's accounting or other records
or documents merely by virtue of being a Shareholder

PROVISION FOR EMPLOYEES ON CESSATION OF BUSINESS

The Directors may decide to make provisian far the benefit of persons employed or formerly
employed by the Company or any of its Subsidianes (other than a Birector or former director
or shadow director) In connection with the cessation or transfer to any person of the whole or
part of the undertaking to the Cempany or that Subsidiary

DIRECTORS’ INDEMNITY AND INSURANCE
INDEMNITY

Subject to articte 51 2 but without prejudice to any indemnity to which a relevant officer 15
otherwise entitled -

5111 each relevant officer shall be indemnified out of the Company's assets agamnst all
costs, charges, losses, expenses and labilities incurred by him as a relevant
officer -

(a) i actual or purported execution and/or discharge of his duties, or in relation
to them, and

(b) n relation to the Company's (or any associated company's) activities as
trustee of an occupational pension scheme {as defined in section 235(6) of
the Act), Including (in each case) any hability incurred by him in defending
any cwil or cnminal proceedings in which judgment 1s given 1n his favour or
in which he 1s acquitted or the proceedings are otherwise disposed of
“without any finding or admisstan of any materal.breach of duty on his-part or
in connection with any application in which the court grants him, in his
capacity as a relevant officer, rellef from hability for neghgence, default,
breach of duty or breach of trust in relation to the Company's (or any
assoclated company's) affairs, and

5112 the Company may provide any relevant officer with funds to meet expenditure
incurred or to be incurred by him in connection with any proceedings or application
referred to in Article 84 1 1 and otherwise may take any action to enable any such
relevant officer to avold incurnng such expenditure
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This article does not authornise any indemnity which would be prohubited or rendered void by
any provision of the Act or by any other provision of law

In this article -

5131 companies are assoclated If one 1s a Subsidiary of the other or both are
Subsidianes of the same body corporate, and

5132 a “Relevant Director” means any director or former director of the company or an
associated company

INSURANCE

The Directors may decide to purchase and mamntain insurance, at the expense of the
company, for the benefit of any Relevant Directer of any relevant lass

In this article -

5221 a “Relevant Director” means any Director or former director of the Company or an
associated company,

5222 a“Relevant Loss” means any loss or liability which has been or may be incurred by
a relevant director in connection with that director's duties or powers mn relation to
the company, any associated company or any pension fund or employees’ share
scheme of the Company or associated company, and

5223 companies are associated iIf one i1s a subsidiary of the other or both are
subsidianes of the same body corporate

CLOSE AND ASSOCIATED COMPANIES

The Directors may at any time require any person whose name 15 entered in the register of
the members of the Company to furnish them with any information, supported (If the
Directors so require) by a statutory declaration, which they may consider necessary for the
purpose of determining whether or not the Company 15 a “close company” or “associated
company” within the meaning of Sections 414 or as(4) of the Income & Corporation Taxes
Act 1988 or any statutory modification or re-enactment thereof
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