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COMPANIES HOUSE
PATISSERIE HOLDINGS LIMITED (the "Company”)

I, being the sole member of the Company who at the date of these resolutions Is entitled to
attend and vote at general meetings of the Company, hereby unanimously RESOLVE that the
following resolutions be passed as written resolutions having effect as ordinary resolutions and
of the special resclutions of the Company i accordance with sectton 381A Companies Act 1985
and agree that the said resolutions shall for all purposes be as valid and effective as if the same
had been passed at a genera! meeting of the Company duly convened and held -

ORDINARY RESOLUTIONS

1 THAT the authorised share capital of the Company be increased from £1,000 divided
into 1,000 ordinary shares of £1 00 each by the creation of a further 500 shares of
£1 00 each, each having the rights as set out in the new articles of association to be
adopted by the Company pursuant to resolution 6 below

2 THAT, subject to the passing of resolution 1 above, all of the issued and unissued
ordinary shares of £1 00 each be subdivided into ordinary shares of £0 001, each
having the nghts set out m the new articles of association to be adopted by the
Company pursuant to resolution 6 below

3 THAT, subject to the passing of resolutions 1 and 2 above 72,572 ordinary shares of
£0 001 each in the capital of the Company be redesignated as "A" ordinary shares of
£0 001 each, each having the nghts set out in the new articles of association to be
adopted by the Company pursuant to resolution 6 below

4 THAT, In substitution for any previous authority, the directors be hereby generally and
unconditionally authorised, in accordance with section 80 Companies Act 1985, to
allot relevant securities (as defined in that section) up to a maximum aggregate
nominal amount of relevant securities of £1,500, provided that this authonty will expire
on the date being five years from the date on which this resolution i1s passed, but the
Company may before this authority expires make an offer or agreement which would
or might require relevant securities to be allotted after this authority expires and the
directors may allot relevant securities pursuant to such offer or agreement as if this
authority had not expired

SPECIAL RESOLUTIONS

5 THAT, subject to the passing of resolution 2 the directors be hereby given power In
accordance with section 95 Companies Act 1985 and Article 4 of the articles of
association to allot equity secunties (within the meaning of section 94 of that Act)
pursuant to the authonty conferred by resolution 2 above as if section 89(1) of the Act
did not apply to the aliotment provided that such power shall expire on the date being
five years from the date on which this resolution 1s passed unless previously renewed,
varied or revoked by the Company in general meeting but the Company may before
such expiry make an offer or agreement which would or might require equity secunties
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to be allotted after such expiry and the Directors may allot equity securities In
pursuance of that offer or agreement as if this power had not expired

6 THAT the regulations contained in the new articles of association in the form attached
hereto be and they are hereby adopted as the articies of association of the Company
to the exclusion of and in substitution for the existing articles of association of the
Company

W‘ZW 5 ATTORNEY

Luke Johnson

Dated |p July 2007

CERTIFIED TO BE A?’r?AJLE AND COMPLETE
COPY OF THE ORIG
DATED THIS |7t DAYOF AUJ Jgb 2007

ASONS .Yt cesnepazazassesanamzennsr
PinsentM ooAoee
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Company No 06070007

THE COMPANIES ACTS 1985 AND 1989

PRIVATE COMPANY LIMITED BY SHARES

WRITTEN RESOLUTIONS
of
PATISSERIE HOLDINGS LIMITED {the "Company")

|, being the sole member of the Company who at the date of these resolutions 1s entitled to
attend and vote at general meetings of the Company, hereby unanimously RESOLVE that the
following resolutions be passed as written resolutions having effect as ordinary resolutions and
of the special resolutions of the Company in accordance with section 381A Comparies Act 1985
and agree that the said resolutions shall for all purposes be as valid and effective as if the same
had been passed at a general meeting of the Company duly convened and held -

ORDINARY RESOLUTIONS

1 THAT the authorised share capital of the Company be increased from £1,000 divided
into 1,000 ordinary shares of £1 00 each by the creation of a further 500 shares of
£1 00 each, each having the nghts as set out in the new articles of assocation to be
adopted by the Company pursuant to resolution 6 below

2 THAT, subject to the passing of resolution 1 above, all of the 1ssued and unissued
ordinary shares of £1 00 each be subdwided into ordinary shares of £0 001, each
having the rights set out in the new articles of association to be adopted by the
Company pursuant to resolution 6 below

3 THAT, subject to the passing of resolutions 1 and 2 above 72,572 ordinary shares of
£0 001 each in the capital of the Company be redesignated as "A" ordinary shares of
£0 001 each, each having the nghts set out in the new articles of association to be
adopted by the Company pursuant to resolution 6 below

4 THAT, in substitution for any previous authority, the directors be hereby generally and
unconditionally authorised, in accordance with section 80 Companies Act 1985, to
allot relevant secunties (as defined in that section) up to a maximum aggregate
nominal amount of relevant secunties of £1,500, provided that this authority will expire
on the date being five years from the date on which this resolution 1s passed, but the
Company may before this authonty expires make an offer or agreement which would
or might require relevant securities to be allotted after this authority expires and the
directors may allot relevant secunties pursuant to such offer or agreement as if this
authority had not expired

SPECIAL RESOLUTIONS

5 THAT, subject to the passing of resolution 2 the directors be heraby given power in
accordance with section 95 Companies Acl 1985 and Articie 4 of the articles of
association to allot equity securities (within the meaning of section 94 of that Act)
pursuant to the authority conferred by resolution 2 above as ff section 89(1) of the Act
did not apply to the allotment provided that such power shall expire on the date being
five years from the date on which this resolution 1s passed unless previously renewed,
vaned or revoked by the Company in general meeting but the Company may before
such expiry make an offer or agreement which would or might require equity secunties
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to be allotted after such expiry and the Directors may allot equity securittes in
pursuance of that offer or agreement as If this power had not expired

6 THAT the regulations contained in the new articles of association in the form attached
hereto be and they are hereby adopted as the articles of association of the Company
to the exclusion of and In substitution for the existing articles of association of the
Company

’(%‘ EZ AC ATTORNEY

Luke Johnsbn

Dated {p July 2007

CERTIFIED TO BE A TRUE AND COMPLETE
COPY OF THE ORIGINAL
DATED THIS |1 ™ DAY OFA\Jju}\‘ 2007

,-’__/

Pinsent Masons fw\w Mﬂ\W}
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Company No 0607007

THE COMPANIES ACTS 1985 AND 1989

COMPANY LIMITED BY SHARES

NEW ARTICLES OF ASSOCIATION
of

PATISSERIE HOLDINGS LIMITED

(Adopted by special resolution passed on [0} July 2007)

CERTIFIED TO BE A TRUE AND COMPLETE
COPY OF THE ORIGINAL
DATED THIS {~] . DAY OF [\us\)gc- 2007

Pinsent Masons -

Pinsent Masons
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Company No 0607007

Y

THE COMPANIES ACTS 1985 AND 1989

COMPANY LIMITED BY SHARES

NEW ARTICLES OF ASSOCIATION
of

PATISSERIE HOLDINGS LIMITED
(the "Company”)
(Adopted by special resolution passed on lo July 2007)

1 PRELIMINARY
11 In these Articles -

"Act” means the Companies Act1985 and every statutory
modification or re-enactment thereof for the time being n
force

"Affiliate” in relation to any undertaking (“U”), a parent undertaking of U,
a subsidiary undertaking of U, a subsidiary undertaking of a
parent undertaking of U or a parent undertaking of a
subsidiary undertaking of U

"A Ordinary Shareholder” means a holder of any A Ordinary Shares and "A ordinary
Shareholders” shall be construed accordingly

"A Ordinary Shares" means an A Ordinary Share in the capital of the Company and
"A Ordinary Shares” shall be construed accordingly

"Articles" means these articles of association, as amended from time to
time

"Associated Company” means any company which, In relation to the Company, s an
associated company as that term 1s defined in section 416 of
the Taxes Act but with the omisston of the words "or at any
time within one year previously”

“‘Bad Leaver” means a person who ceases to be an Employee where such

cessation occurs for one of the following reasons

{a) in the performance of his duties or otherwise he
commits any act of gross misconduct or act of
misconduct having already received a final written
warning,

(b) he 15 disqualfied from holding or ceases to hold
office as a dwrector of the Company or any Group
Company by virtue of any court order, under any
provision of general law,
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"Board"

"Chairman"
"Connected Person”

"Controlling Interest”

"Defined Group”

"Employee”

"Employee Trust"

"Excluded Person”

20121322995 2GH

(c) he 1s convicted of any cnminal offence (excluding
an offence under road traffic legistation In the
United Kingdom and elsewhere for which a penalty
of impnsonment cannot be iImposed),

(d) in the case of any Manager excluding Paul May and
Chns Marsh, he commits a matenal breach of the
terms of the Investment Agreement,

{e) in the case of Paul May and/or Chns Marsh only, he
voluntarly resigns,

together with, in each case, any other person who becomes a
Leaver as a consequence thereof

means the board of directors of the Company (or any duly
authonsed committee thereof) from time to time

has the meaning given in article 17
has the meaning attributed by section 839 ICTA

means an Interest in shares in a company conferrtng In
aggregate more than 60% of the total voting nghts conferred
by all the 1ssued shares in that company, taking account, at
the relevant time, of provisions regarding voting rights
contained In the articles of association of that company

means an Investor and, where relevant, its subsidiaries,
holding companies and subsidianes of such holding
companies and -

(a) any partnership of which any of them s general
partner, imited partner, manager or adviser or in
which any of them is otherwise interested,

{b) any unit trust or fund of which any of them is trustee,
manager, adviser, general partner or imited partner
or in whtch any of them 1s otherwise interested, and

{c) any unit trust, partnership or fund the managers of
which are advised by any of them,

in each case from time to time,

means a person (other than an Investor) who, at any time, 1s a
director and/or an employee of any Group Company or whose
services are made available to any Group Company under the
terms of an agreement between any Group Company on the
one hand and such individual or any other person on the other
hand {(and "employment” shall be construed to include such
an agreement)

means a trust established with Investor Consent and whose
beneficianies are the bona fide employees (and, subject to the
rules of such trust, ex-employees) of any Group Company

means -




"Fair Price"

"Family Trust"

“financial period”

"Good Leaver"

"Group”

"Group Company”

"ICTA"

"Independent Expert”
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(=) any Leaver, or

(b) any Employee who has given, or been given, notice
to termmnate his contract of employment with any
Group Company

means such price, In respect of any Sale Shares and (where
applicable) Managers' Loan Notes, as the transferor and (with
Investor Consent) the Company shall agree within ten days
after the date of the relevant Transfer Notice or, faling such
agreement, such prnce as the Independent Expert shall
determine pursuant to article 10 3

means a trust, the terms and trustees of which have been
approved by Investor Consent (such approval not to be
unreasonably withheld), which does not permit any of the
property subject to the trust or the income therefrom (or any
interest in such property andfor income) to be applied
otherwise than for the benefit of -

(a) an Individual Investor (as defined in article 91 1)
and/or a Privileged Relation of that Individual
Investor, or

{b) any chanty or chanties as default beneficianes

(meaning that such charty or charties have no
immediate beneficial interest in any of the property
{or any interest in such property and/or iIncome} or
the income therefrom when the trust 1s created, but
may become so interested if there are no other
beneficiaries from time to time except another such
charity or charities),

and under which no power of contral 1s capable of being
exercised over the votes of any Shares which are the subject
of the trust by any person other than the trustees or the
Indvidual Investor or the Privileged Relations of the Individual
Investor, and "trust" includes a trust ansing under a
settlement, or declaration of trust, inter vivos but excludes
testamentary disposition or a trust ansing on an intestacy

an accounting reference period (as defined by the Act) of the
Company

means a Leaver who i1s not a Bad Leaver

means the Company and its subsidianes, all holding
compames of the Company, and all subsidiaries of each such
holding company, In each case, from time o time

means each of the companies referred to In the defimtion in
these Articles of "Group”

means the Income and Corporation Taxes Act 1988

means an umpie (acting as an expert and not as an
arbitrator) nominated by the parttes concerned or, 1n the event
of disagreement as to nomination, appomnted by the President
for the time being of the Institute of Chartered Accountants in



"Investment Agreement"”

“Investors”

“Investment Fund”

"Investor Consent”

"Investor Direction”

"Investor Director"

“Investor Shares”

“Investor Loan Notes”

"lIssue Price"

"Leaver”
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England and Wales

means the agreement dated on or around the date of adoption
of these Articles between (1) the Company, (2) Risk Capital
LLP, (3) Luke Johnson, (4) Mark Farrer-Brown, (5) Ben
Redmond, (6) Paul May, (7) Christopher Marsh, (8) the
Onginal Manager {(as defined in that agreement) and (9) Risk
Capital Partners Limited

means those persons who are "Investors" within the meaning
of this expression In the Investment Agreement or any
nominee of any such person, and "Investor” means any of
them

any person holding shares in the capital of the Company
{including any beneficial interest in such shares) for
investment purposes and being designated as such by the
Majonty Holders and for these purposes Risk Capital LLP
shall be deemed to be an Investment Fund

means the giving of a prior wnitten consent by the Majority
Holders

means the gwving of a pnor wniten direction by the Majority
Holders

means a director appointed pursuant to article 16

means any Ordinary Shares held by an Investor (or its
nominee)

means the £5,036,658 pnncipal sum 8% secured loan notes
of Patisserie Valerie Holdings Limited constituted by an
instrument dated 15 September 2006

means, in relation to a Share, the pnice at which such Share 1s
iIssued, being the aggregate of the amount paid up or credited
as paid up in respect of the nominal value of such Share and
any share premium thereon

means -

(a) any Employee who 1s a Shareholder who ceases to
be an Employee for whatever reason,

(b) any Employee who becomes a Sold Employee,

(c) any Employee who 1s made the subject of a
bankruptcy order or has a receiving order or an
administration order made against him or makes any
composition or arrangement with his  creditors
generally or otherwise takes advantage of any
statute from time to time in force offering relef for
insolvent debtors,

(d) any persen (other than an Investor) who becomes

entitled to any Shares -

{n on the death of a Shareholder (f an




"Leaver's Loan Notes"

“Leaver's Shares”

"Leaving Date"

"Listing"

“Loan Notes"
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ndvidual),

{1} on the recewvership, administrative
receivership, administration, liquidation or
other arrangement for the winding-up
(whether solvent or insolvent) of a
Shareholder (if a company), or

() on the making of bankruptcy order,
receving order or an administration order
made aganst a Shareholder (if an
individual) or such a Shareholder making
any composition or arrangement with his
creditors generally or otherwise taking
advantage of any statute from time to time
in force offering relief for Insolvent debtors,

() on the exercise of an option after ceasing
to be an Employee,

(e) any Shareholder holding Shares as a nominee for
any person who ceases to be an Employee

means all of the Managers' Loan Notes held by a Leaver, or to
which he 1s entitled, on the Leaving Date and any Managers’
Loan Notes howsoever acquired by a Leaver after the Leaving
Date

means

{n in the case of Paul May, all of the A Ordinary Shares
held by him, or to which he Is entitled, and any A
Ordinary Shares acquired by him after the Leaving
Date, whether under an employee's share scheme
or otherwise,

() in the case of any Leaver other than Paul May, all of
the Shares held by a Leaver, or to which he is
entitied, on the Leaving Date and any Shares
acquired by a Leaver after the Leaving Date,
whether under an employees' share scheme or
otherwise

means, In relation to a Leaver, the date on which the relevant
person becomes a Leaver which, in the case of any
Shareholder who becomes a Leaver by virtue of any person
ceasing to be an Employee, shall be the Termmnation Date in
relation to such Employee

mean the admission of any Shares to the Official List of the
UK Listing Authonty and such admission becoming effective
or the grant of permission for any Shares to be dealt in on
recognised Investment exchange {as defined in section 285 of
the Financial Services and Markets Act 2000) or any other
public secuntes market, and such permission becoming
effective

means the Investor Loan Notes and the Managers’ Loan
Notes




"Majority Holders"

"Manager”

“Managers’ Loan Notes”

"Ordinary Share"

“Ordinary Shareholder”

“Privileged Relation”

"Sale”

"Sale Pnce”

"Sale Securities”

"Seller"

"Senior Bank"

"Senior Loan Agreements”

"Service Agreement”

"Share"
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means persons who together at the relevant tme hold more
than 50% in number of the Ordinary Shares In issue at that
time

means any person who 1s a “Manager” within the meaning of
this expression In the Investment Agreement or any nominee
of any such person

means the £580,342 principal sum 8% secured loan notes of
Patisserie Valene Holdings Limited constituted by an
instrument dated 15 September 2006

means an ordinary share of £0001 in the capital of the
Company and “Ordinary Shares” shall be construed
accordingly

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

means, In relation to an Investor, the spouse of the Investor
and the Investor's children and grandchildren (including step
and adopted chiidren and therr 1ssue) and step and adopted
children of the Investor’'s children

means the sale of the whole of the 1ssued egquity share capital
of the Company to a single buyer or to one or mere buyers (al
of whom are unconnected with any member of the Group and
who 1s not an Associated Company) as part of a single
transaction

has, In respect of the Leaver's Shares and the Leaver's Loan
Notes (if any) held by the Leaver in question, the meaning
given in article 10 2

means those Shares and (f applicable) Managers' Loan
Notes In respect of which a Leaver shall be deemed to have
served a Transfer Notice 1n accordance with article 9 5

the holder of a Share which 15 the subject of a Transfer Notice
means HSBC Bank plc

means the following agreements dated on or around the date
of the adoption of these Articles entered into between, inter
alios, the Company and the Senior Bank

(a) an on-demand faciity agreement relating to loan faciliies
of an aggregate amount of £{ ], and

(b) a collective net overdraft faciity agreement relating to
overdraft facilities with a imif of £] I

means the service agreement entered into between the
Company and the Manager, from time fo time, and as the
same may be replaced or amended and "Service
Agreement” shall be construed accordingly

means any share in the capital of the Company from time to
time (and "Shares" shall be construed accordingly)



"Shareholder”

"Share Sale"

"Sold Employee”

"Start Date”

“Statutes’

"Table A"

"Termination Date"
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means a holder of any Share

means the completion of any sale of any interest in any
Shares (whether In one transaction or a seres of related
transactions) resutting n the transferee {eiher alone or
together with its Connected Persons) holding a Controlling
Interest in the Company

means an Employee who ceases to be an Empioyee as a
result of any Group Company -

(a) ceasing to hold more than 50% In nominal value of
the ordinary share capttal of, and/or more than 50%
of the voting nights in, the Group Company which
employs such Employee, or

{b) ceasing to own the business or, as the case may be,
that part of the business which employs such
Employee

means the date on which the Fair Price of the relevant Sale
Shares 1s agreed or determined

means the Act, the Companies Act 1989 and every other
statute (including any orders, regulatons and other
subordinate legisiation made under them) for the time being i
force concerning companies and affecting the Company

means Table A in the Companies (Tables A - F}
Regulations 1985 as amended by the Comparues (Tables A —
F) (Amendment) Regulations 1985

means -

(a) where employment ceases by virtue of notice given
by the employer to the employee, the date on which
such notice expires, or

(b) where a contract of employment 1s terminated by
notice given by the employer and a payment Is
made in lieu of notice, the date on which such
payment was made by the employer, or

{c) where the Employee concerned 1s a director and an
employee of any Group Company (or Group
Companies), the date on which all of the
Employee's contracts of employment with the Group
Companies are or have been terminated, or

{d) where the Employee concerned 1s a director (but not
an employee) of any Group Company, the date on
which all of the contracts for the provision of his
services (whether entered into directly with him or
with a third party) with the Group Companies are or
have been terminated, or

(e) in any other case, the date on which the contract of
employment 1s terminated
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"Third Party Purchaser” means a person (who I1s not an Investor) and any Connected
Person of such person (in each case whether or not an
existing Shareholder)

"Transfer Notice" means a written notice deemed to be served on the Company
in accordance with articles 9, 10 or 11 by a Shareholder who
1s required to transfer any Shares

"voting rights” shall be construed in accordance with section 736(A} of the
Act

The regulations contained in or incorporated in Table A shall apply to the Company save insofar as
they are excluded or vaned hereby or are inconsistent herewith and such regulations {save as so
excluded vanied or inconsistent) and the Articles shall be the regulations of the Company

An Investor Consent or Investor Direction required or permitted to be gven under these Articles
may be given by any Investor Director who Is appointed and continuing to hold office as an Investor
Director

In the last paragraph of Regulation 1 of Table A, the words “and In articles of association adopting
the same” shall be inserted after the word “regulations” in the first line, the words from “but
excluding” to “company” shall be deleted and the sentence “Any reference to any statutory
provision shall be deemed to include a reference to each and every statutory amendment,
modification, re-enactment and extension thereof for the ime being in force " shall be inserted at
the end of that paragraph

Regulations 46, 50, 54, 64, 73-77 and 79-80 (inclusive), 81, 82, 85, 86, 94-98 (inclusive) and 118,
and the last sentence of regulation 112, of Tabie A shalt not apply to the Company

The terms “subsidiary” and “hoiding company” bear the respective meanings attributed to them In
section 736 as supplemented by section 736A of the Act (each as amended, If applicable, by the
Limited Liability Partnerships Regulations 2001) The terms “parent undertaking” and “subsidiary
undertaking” bear the respective meanings attributed to them in section 258 of the Act, and the
interpretation provisions of section 259 of the Act (the meaning of “undertaking” and related
expressions) shall apply to these Articles

SHARE CAPITAL

The authorised share capital of the company 1s £1,500 divided into 1,427,428 Ordinary Shares and
72,572 A Ordinary Shares

SHARE RIGHTS

Except as expressly provided otherwise In these Articles, the Ordinary Shares and A Ordinary
Shares shall rank pari passu in all respects

Income

No dividend or other distribution shall be declared or pawd to the Ordinary Sharehoiders or A
Ordinary Shareholders in respect of any financial period of the Company without investor Consent
and any such dividend or other distribution shall then be apportioned among the Ordinary
Shareholders or A Ordinary Shareholders (on the due date for payment) pro rata accordingly to the
number of Ordinary Shares or A Ordinary Shares held by them

Capital, Sale and Listing

On a Sale, a Listing or return of assets on liquidation, capital reduction or otherwise the assets of
the Company remaining after the payment of its liabilties or the consideration for the Shares upon
a Sale or Listing shall be distnbuted amongst the Ordinary Shareholders and A Ordinary
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Shareholders pro rata according to the number of Ordinary Shares or A Ordinary Shares held by
them

Voting

Subject to any special nghts or restnctions as to voting attached to any Ordinary Shares or A
Ordinary Shares by or in accordance with these Articles, on a show of hands every Ordinary
Shareholder and A Ordinary Shareholder who (being an individual) 1s present in person or (being a
corporation) s present by a representative not being himself an Ordinary Shareholder or A
Ordinary Shareholder shall have one vote, and on a poll every Ordinary Shareholder or A Ordinary
Shareholder who 1s present 1n person or by proxy or {being a corporation) 1s present by a
representative or by proxy shall (except as hereinafter provided) have one vote for every Ordinary
Share and A Ordinary Share of which he 1s the holder

CLASS RIGHTS

Whenever the capital of the Company 1s divided into different classes of shares, the special nghts
attached to any class may be varied or abrogated with the consent In writing of the holders of 75%
in norminal value of the issued shares of that class

LIEN

The lien conferred by regulation 8 of Table A shall apply to all Shares (not being fully paid) and to
all Shares registered in the name of any person indebted or under hiability to the Company whether
he be the sole registered holder thereof or one of several joint holders

CALLS

The liability of any Shareholder in default in respect of a call shall be increased by the addition at
the end of the first sentence of regulation 18 in Table A of the words "and ali expenses that may
have been incurred by the company by reason of such non-payment”

ISSUES OF SHARES

Subject to these Articles, the pre-emption provision of sub-section (1) of section 89 and sub-
sections (1) to (8) of section 80 of the Act shall apply to any allotment of the Company's equity
securities, provided that -

the pertod specified i section 80(6) of the Act shall be 14 days, and

the holders of equity securities ("Equity Shareholders") who accept Shares shall be entitled to
indicate that they would accept Shares that have not been accepted by other Equity Shareholders
("Excess Shares”) on the same terms as originally offered to all Equity Shareholders, and any
Shares not so accepted shall be allotted to the Equity Shareholders who have indicated they would
accept Excess Shares Such Excess Shares shalt be allotted in the numbers in which they have
been accepted by Equity Shareholders or, if the number of Excess Shares Is not sufficient for all
Equity Shareholders to be allotted all the Excess Shares they have indicated they would accept,
then the Excess Shares shall be allotted as nearly as practicable 1n the proportion that the number
of Excess Shares each Equity Shareholder indicated he would accept bears to the total number of
Excess Shares applied for

PROVISIONS APPLYING ON EVERY TRANSFER OF SHARES

The Board shall refuse to regster any transfer of Shares made In contravention of the provisions of
these Articles but (subject to Regulation 24 of Table A) shall not otherwise be entitled to refuse to
register any transfer of Shares For the purpose of ensuring that a particular transfer of Shares 1S
permitted under the provisions of these Articles, the directors may request the transferor, or the
person named as transferee In any transfer lodged for registration, to furmsh the Company with
such information and evidence as the drectors may reasonably think necessary or relevant
Failing such information or evidence being furnished to the satisfaction of the directors within a
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period of 28 days after such request the directors shall be entitled to refuse to register the transfer
in question

Save for transfers pursuant to articles, 9 3 4 and 12, no Ordinary Shares or A Ordinary Shares held
by a Manager or his nominee may be transferred unless -

821 an Investor Consent has been obtained, and

8§22 the proposed transferee has entered into an agreement to be bound by the Investment
Agreement in the form required by that agreement

Subject to article 8 4, a reference in these Articles to a transfer of Shares shall include a fransfer of
any interest n Shares (whether legal, beneficial or otherwise) and any charge, mortgage or other
encumbrance granted over Shares, and these Articles shall take effect accordingly

Any change in {(or change In the respective entitiements of) the members, partners, participants,
shareholders, unitholders (or any other interests) n any member which 1s an lnvestment Fund or
any mortgage, charge or other encumbrance created over ther interest in any such Investment
Fund shall not be regarded as a transfer of or a disposal of any interest in any shares Iin the capital
of the Company for the purposes of these Articles

TRANSFERS OF SHARES

Permitted Transfers by an Individual Investor, and by Privileged Relations and Family Trusts
of an Individual Investor

911 Permitted transfers to Privileged Relations and Family Trusts

Subject to article 9 4, any Investor being an individual (an "Individual Investor") may, at
any time, transfer any Shares held by him, without restriction as to price or otherwise, to a
Priviieged Relation over the age of 17 or to trustees to be held upon a Family Trust of
which he 1s the settlor provided that -

(a) the Privileged Relations and/or the trustees of Family Trusts to whom Shares
are transferred by an Individual Investor pursuant to this article 8 1 may transfer
such Shares in accordance with article 9 1 2 at any ttme but shall not otherwise
be entitled to transfer such Shares pursuant to this article 9 1,

(b) if and whenever any Shares held by trustees upon a Family Trust cease to be
so held upon a Family Trust (otherwise than in consequence of a transfer to the
settlor or to any Privileged Refation of the settior in accordance with article
91 2), or there cease to be any beneficiaries of the Family Trust other than a
charnty or charities -

{n the trustees of the Family Trust shall notify the Company in writing
that such event has occurred, and

{u) unless the Investors by an Investor Direction direct otherwise, on the
date of such cessation the trustees shall be deemed to have given a
Transfer Notice which does not specify a Sale Price in favour of the
settlor of the Family Trust in respect of the Shares heid by the
trustees, and such Shares may not otherwise be transferred, and

(9] if and whenever a Privileged Relation to whom Shares have been transferred
pursuant to this article 9 1 ceases to be a Privileged Relation of the transferring
party -

{1) the transferring party shali notfy the Company in wnting that such
cessation has occurred, and
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(n) unless the Investors by an investor Direction direct otherwise, on the
date of such cessation the former Privileged Relation shall be deemed
to have given a Transfer Notice which does not specify a Sale Price n
favour of the transferring party n respect of the Shares held by the
former Privileged Relation, and such Shares may not otherwise be

transferred
912 Permitted transfers by Privileged Relations and/or Family Trusts of an Individual
investor
Subject to article 9 4 -
{a) the Pnvileged Relatons to whom Shares are transferred by an Individual
Investor pursuant to article 8 1 may transfer such Shares back to the Individual
Investor at any time, but shall not otherwise be entitled to transfer such Shares
pursuant to this article 9 1,
(b) where any Shares are held by trustees upon a Family Trust -
)] on any change of trustees, such Shares may be transferred to the
new trustees of that Family Trust, and
(n) such Shares may be transferred at any time back to the Individual
Investor or to another Family Trust of which the Individual Investor I1s
the settlor, or to any Privileged Relation of the Individual Investor
92 Permitted transfers by Investors

Notwithstanding any other provision In these Articles, the following transfers of Investor Shares
may be made without restriction as to price or otherwise, and any such fransfers shall be registered
by the directors {subject to stamping) -

921

922

923

924

925

20121322995 21GH

any holder of Investor Shares which 1s a body corporate may transfer any shares to its
ultimate parent company or any other body corporate controlled, directly or indirectly, by 1t
or its ultimate parent company PROVIDED ALWAYS THAT the transferee gives an
undertaking to the Company that, i the event of any such body corporate ceasing to be
controlled, directly or indirectly, by the original shareholder or such uitimate parent
company, immediately prior to it so ceasing such shares shall be transferred to another
body corporate so controlled (for which purposes "control” has the same meaning as In
section 840 of ICTA),

any Investor Shares which are held by or on behalf of an Investment Trust (as defined in
chapter 21 of the Listing Rules published by the UK Listing Authonty) whose shares are
isted on the Official List of the UK Listing Authonty may be transferred to another such
investment Trust whose shares are also so listed,

any Investor Shares may be transferred or disposed of by an Investor to any member of
its Defined Group or to any trustee or nominee for any such member,

any Investor Shares may be transferred to any unit trust or partnership or other
unincorporated association in or of which the relevant Investor 1s a holder of units or 1s a
partner or 1s a member or is otherwise interested,

any Investor Shares held by or on behalf of a unit trust or partnership or other
unincorporated association or fund may, with Investor Consent, be transferred or
disposed of to the holder or holders of units in such unit trust or partners In such
partnership or members of such unincorporated association or investors In such fund
from time to time or to trustees for any such person,

1




926

927

928

829

9210

9211

9212

any holder of Investor Shares which Is a nominee or trustee, whether directly or indirectly,
for an approved scheme or schemes as defined 1n section 612 of ICTA may transfer any
Investor Shares to any other nominee or trustee, whether direct or indirect, for the same
approved scheme or schemes,

any investor Shares held by a nominee or trustee of a partnership may be transferred to
the partnership or to any new nominee or trustee for such partnership,

any Investor Shares held by or on behalf of a partnership, unit trust, nvestment trust,
unincorporated association or other fund or corporation may be transferred to another
partnership, unit trust, investment trust, unincorporated association or other fund or
corporation which 1s managed or advised by the same manager or adviser as the
transferor or by a holding company of such manager or adwviser or any subsidiary
company of such holding company,

any holder of Investor Shares may transfer any such shares to any of its Affiliates,

any holder of Investor Shares may transfer any of such shares to any Investment Fund
managed or advised by such Shareholder or any of its Affilates or the same manager or
adviser as the transferming Shareholder or to any Affiliate of that manager or adviser,

any holder of Investor Shares being an Investment Fund may transfer any such shares to
any {present of past) member, unitholder, shareholder, partner, participant, manager or
adwiser {or an employee of that manager or adviser, In each case) of the Investment
Fund,

any investor Shares may be transferred from one holder of Investor Shares (or its
nomtnee) to another holder of Investor Shares (or its nominee) with Investor Consent

93 Other Permitted Transfers

931

932

933

934

Transfers from an Employee Trust

Notwithstanding any other provision of these Ariicles, the trustee or trustees of an
Employee Trust may, with Investor Consent, at any time transfer all or any Shares to an
Employee other than a Manager

Transfers to the Company

Any holder of Shares may at any time, with Investor Consent, transfer Shares to the
Company in accordance with the Act and these Articles

Transfers with Shareholder Approval

Notwithstanding any other prowvisions of these Articles, a transfer of any Shares approved
by the holders of not less than 75% in nominal value of the Shares may be made without
restriction as to price or otherwise

Transfers pursuant to a Listing, a Share Sale or article 12

Notwithstanding any other provision of these Articles, a transfer of any Share made

pursuant to and In accordance with a Listng, a Share Sale or aricle 12 shall be
registered by the directors (subject to stamping)

94 At any time after a Shareholder becomes an Excluded Person, the Board may, with Investor
Consent, and shall immedtately on an Investor Direction, by notice in wrniting to such Shareholder,
revoke any outstanding Transfer Notice deemed to have been given by such Shareholder These
Articles shall thereafter operate as i no such Transfer Notice had been given, provided that such
revocation shall be without prejudice to any sale of the Shares which were the subject of the
Transfer Notice completed prior to such revocation
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95

96

10

101

102

103

10 4

Transfers in respect of Leavers

A Leaver shall be deemed to have served one or more Transfer Notices with effect from the
Leaving Date In respect of all his Leaver’s Shares and Leaver’'s Loan Notes {if any)

Transfer on change of control of shareholder

If a Shareholder being a body corporate ceases to be within the control (a@s such term 1s defined by
Section 840 of ICTA) of the person(s) who controlled such company on the date on which it
became a Shareholder or on the date of adoption of these Articles (whichever shall be the later), it
shall be deemed to have iImmediately given a Transfer Notice in respect of all the Shares as shall
then be registered n its name, provided that this article 9 6 shall have no application 1o an Investor
or any nominee of an Investor

TRANSFER ARRANGEMENTS

If the Investors by an Investor Direction so direct, any Shares which are currently the subject of a
Transfer Notice deemed to have been served In accordance with article 9 5 shall not confer the
right to receive notice of, attend or vote at any general meeting of the Company or meeting of the
holders of Shares of the same class, and such Shares shall not be counted in determining the total
number of votes which may be cast at any such meeting or for the purposes of a written resolution
or a written consent of any Shareholder or class of Shareholders, nor shall the holder of such
Shares be entitled to participate in any allotment of shares pursuant to articte 7

Save as otherwise set out In these Articles, the Sale Prnice shall be -

1021 nthe case of a Good Leaver, the Fair Price, and

1022 nthe case of a Bad Leaver, the lower of the Issue Price and the Fair Price
if the Fair Price falls to be determined by an Independent Expert -

1031 the Company shall immediately instruct the Independent Expert to determine the Farwr
Price on the basis which, in the Independent Expert's opinion, represents a fair price for
the Leaver's Shares and, f applicable, the Leaver's Loan Notes at the Leaving Date as
between a wiling seller and a wiling buyer and, in making such determination, the
independent Expert shall ignore the effect that article 10 1 or 11 9 may have on the value
of the Leaver's Shares and whether such Leaver's Shares represent a minonty interest
and/or the fact that such Leaver's Shares and the Leaver's Loan Notes can be subject to
the compulsory transfer requirements of articles 9 (Transfers of Shares) and 12 (Tag
Along and Come Along)),

1032 the Independent Expert shall certify the Far Pnce as soon as possible after being
instructed by the Company, and in so certifying the Independent Expert shall be deemed
to be acting as expert and not as arbitrator and the Arbitration Act 1996 shall not apply,

1033 the certficate of the Independent Expert shall, in the absence of manifest error, be final
and binding, and

1034 the Company shall procure that any certificate required hereunder 1s obtaned with due
expedition and the cost of obtaining such certificate shall be borne by the Company

unless -
(a) such an arrangement would not be permitted by the Act, or
(b) the Independent Expert directs otherwise

If a person who i1s deemed to have given a Transfer Notice pursuant to article 911 has not
transferred such Shares In accordance with the Transfer Notice by 30 days after the date on which
the Transfer Notice 1s deemed to have been given, the Company may nominate some person to
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execute an mstrument of transfer of such Shares in the name and on behalf of the holder of such
Shares and thereafter, when the instrument has been duly stamped, the Company shall cause the
name of the transferee to be entered in the register of members as the holder of such Shares

11 PRE-EMPTION RIGHTS

111 The Investors may, within 21 days after the Start Date, direct the Company by an Investor Direction
to offer at the Sale Price such number of Sale Securities held by the relevant Leaver to such
person as may be specified in the investor Direction (including, for the avoidance of doubt, the
Company and/or any Employee Trust) on the basss that, if the Sale Securities comprise Shares and
Managers' Loan Notes, the offeree must apply for, as nearly as 1s possible, the same proportion of
Shares and Managers' Loan Notes and may not apply for Shares or Managers’ Loan Notes alone
If the offeree of the Sale Securities applies for any of them within 6 weeks after the Start Date, the
Company shall (with Investor Consent) within 7 days after such application allocate to the offeree
the number of Sale Securties applied for If all of the Sale Securties are so allocated, the
provisions of articles 11 2 to 11 9 (inclusive) shall not apply if none or some only of the Sale
Secunties are so allocated, the remaining prowisions of this article shall have effect as if references
to Sale Securities shall mean those not allocated in accordance with this article

112 The Company shall -

1121  on the twenty-second day following the Start Date, If an Investor Direction has not been
given pursuant to article 11 1, or

1122 on the day tmmediately following the expiry of the 6 week period referred to in article
11 1, if an Investor Direction has been given pursuant to article 11 1,

give notice In writing to each of the Shareholders (other than the Sefler or an Excluded Person)
offering for sale the Sale Securities at the Sale Price, provided that, If the Board considers that the
provisions of this article could mean that the offer of any of the Sale Securites would require a
prospectus In accordance with Directive 71/2003/EC and/or the Prospectus Regulations
(S 1 2005/1433), the Board shall (mith Investor Consent) be entitled to devise such other method of
offering such Sale Securities which does not require a prospectus (including, but without imitation,
offering the Sale Secunties to a hmited number of Shareholders selected by such method as the
Board shall {with Investor Consent) determine}) The notice shall specify that the Shareholders
shall have a penod of 25 days from the date of such notice within which to apply for some or all of
the Sale Securities provided always that, if the Sale Secunties comprise Shares and Managers'
Loan Notes, the Shareholders must apply for the same proportion of Shares and Managers' Loan
Notes and may not apply for Shares or Managers' Loan Notes alone

113 The Sale Secuntes shall be treated as having been offered amongst the Shareholders n
proportion (as nearly as may be) to ther existing holdings of Shares (the "Proportionate
Allocation") A Shareholder may, if he so desires, indicate in his application for Sale Securities
that he would be wlling to purchase a particular number of Sale Securnties in excess of his
Proportionate Allocation, provided that, if the Sale Secunties comprise Shares and Managers' Loan
Notes, he must indicate such willingness In respect of, as nearly as 1s possible, the same
proportton of Shares and Managers' Loan Notes ("Extra Securities”)

114 in respect of each Shareholder to whom the Sale Secunties are offered, the Company shall
aliocate the Sale Securities as follows -

1141 if the total number of Sale Securities apphied for is less than the available number of Sale
Securities, each Shareholder shall be allocated the number applied for in accordance
with his application and applications for Extra Securities shall be allocated 1n accordance
with such applications or, in the event of competition, among those Shareholders
applying for Extra Secunities in such proportions as equat {(as nearly as may be) the
proportions of all the Shares held by such Shareholder, or

114 2 f the total number of Sale Securities applied for 1s equal to or greater than the available
number of Sale Secunties, each Shareholder shall be allocated his Proportionate

2021322995 21GH 14




119

1110

11 11

12

121

Allocation or such proportionate lesser number of Sale Secunties for which he has
applied

Allocations of Sale Securities made by the Company pursuant to this article shall constitute the
acceptance by the Shareholders to whom they are allocated of the offer to purchase those Sale
Securiiies on the terms offered to them, provided that no person shall be obliged to take more than
the maximum number of Sale Secunties that he has indicated to the Company he is willing to
purchase

The Company shall forthwith, upon allocating any Sale Securities, give nofice In writing (a "Sale
Notice") to the Seller and to each person to whom Sale Secunties have been so allocated of the
number of Sale Secunties so allocated and the aggregate price payable therefor Completion of
the sale and purchase of those Sale Secunties in accordance with the Sale Notice shall take place
within 5 days after the date of the Sale Notice whereupon the Seller shall, upon payment of the
price due in respect thereof, transfer those Sale Securities specified in the Sale Notice to the
persons to whom they have been allocated and deliver the relevant Share and, if apphcable,
Managers' Loan Note certfficates

Save n the case of an acquisition of Sale Securities by the Company, if the Seller defaults in
transferring any Sale Secunties pursuant to article 11 6 to a person to whom such Sale Secunties
have been allocated (the "aflocated person"), the Company may receive the relevant purchase
money from the allocated person and may nominate some person to execute an instrument of
transfer of such Sale Securities in the name and on behalf of the Seller and thereafter, when the
mstrument has been duly stamped, the Company shall cause the name of the allocated person to
be entered In the register of members as the holder of such Sale Securties and shall hold the
purchase money on trust (without interest) for the Seller The receipt of the Company for the
purchase money shall be a good discharge to the allocated person {who shall not be bound to see
to the application thereof) and, after his name has been so entered In the register of members, the
validity of the proceedings shall not be questioned by any person

In the case of an acquisition of Sale Securities by the Company, f the Seller defaults in transferring
any Sale Securities pursuant to article 11 8, the Company may nominate some person to execute
an instrument of transfer of such Sale Securities in the name and on behalf of the Seller and
thereafter, when such instrument has been duly stamped, the Company shall cause the relevant
share and/or loan capital to be cancelled In accordance with the Act and shall hold the purchase
money on trust (without interest) for the Seller

If not all of the Sale Securtties are sold under the pre-emption provisions contained in articles 11 1
to 11 8 (inclusive), the Company shall (forthwith upon the exhaustion of such provisions) so notify
the Seller The Seller shall not be entitied to sell any of the Sale Secuntes for which no buyer has
been found

For the purposes of this article 11, references to the holders of Shares who are to be offered any
Shares and Managers' Loan Notes the subject of a Transfer Notice shall be deemed to be a
reference to such of those shareholders who are on the register at the close of business on the
date of the Transfer Notice other than any Shareholder who, at any time before such offer 1s made,
has given (or 1s deemed to have given) a current Transfer Notice in respect of any Shares or who 15
bound under these articles to give a Transfer Notice in respect of his Shares and, if applicable,
Managers' Loan Notes or any of them

Any purported transfer of Shares and/or Managers' Loan Notes otherwise than in accordance with
the foregoing provisions of these Articles shall be void and have no effect

TAG ALONG AND COME ALONG

Tag Along

1211 Notwithstanding any other provision of these Articles, no sale or transfer of the legal or
beneficial interest in any Shares (the "Controlling Shares”) may be made or validly
registered If, as a result of such sale or transfer and registration of the Controlling Shares,
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a Controling Interest in the Company would be obtained or increased by any person
(whether or not then a Shareholder) unless -

(a) the provisions of article 12 2 apply and are complied with, or

{b) before any sale or transfer 1s made and vahdly registered, the proposed
transferee or his nominee has made, an offer (stpulated to be open for
acceptance for at least 21 days) to purchase all the other Shares and Loan
Notes {including any Shares which may be allotted during the offer period or
upon the offer becoming unconditional pursuant to the exercise or conversion of
options or nights to subscribe for or securties convertible into shares, in
existence at the date of such offer) at the price per share and per Loan Note
attributed by the proposed transferee or his nominee for a Controlling Share or
for any Loan Notes held by the prospective transferors of the Controlling
Shares, together with any consideration or benefit receivable by the proposed
transferors of the Controlling Shares directly or indirectly for, or in connection
with, the sale or transfer, and which offer every offeree shall be bound, within 21
days of the making of such offer to hum, either to accept or reject in writing (and
in default of so doing shall be deemed to have rejected the offer), and

{c) before any sale or transfer 1s made or registered, each such accepted offer i1s
completed and the consideration thereunder paid (except insofar as failure to
complete i1s due to the fault of the offeree),

Provided that the provisions of this article 12 1 shall not apply to the acquisition of Shares
by any member of a Defined Group or pursuant to article 9

For the purpose of article 12 1 the expressions "transfer" and "transferee" shall include,
respectively, the renunciation of a renounceable letter of allotment and the renouncee
under any such letter of allotment

122 Come Along

1221

1222

1223

2021322095.2GH

This article 12 2 applies in the event that a Third Party Purchaser, with Investor Consent,
enters into an agreement or agreements (the "Purchase Agreements”) with
Shareholders who, together, hold a Controlling Interest at the relevant tme (the "Selling
Shareholders") providing for the acquisition by the Third Party Purchaser of all of the
Shares and, if agreed between the Third Party Purchaser and such Shareholders, all of
the Loan Notes held by the Selling Shareholders

The Purchase Agreements shall specify the consideration payable or transferable by the
Third Party Purchaser to the Selling Shareholders for each Share and, if applicable, for
each £1 nominal of each class of Loan Notes held by the Seling Shareholders (together
the "Basic Consideration") and, if agreed between the Third Party Purchaser and
Selling Shareholders, may also specify another form of consideration, having a value
equivalent to the Basic Consideration, which all Selling Shareholders may elect to receive
as an alternative, in whole or in part, to any part of the Basic Consideration {the
"Alternative Consideration”) The Purchase Agreements shall also contain a provision
that they will terminate if the Third Party Purchaser does not give written notice pursuant
to article 12 23 The Purchase Agreements may otherwise contain whatever terms and
condittons may be agreed between the Third Party Purchaser and any of the Selling
Shareholders

Within a period of 7 days immediately following the later of -

{a) the date or the latest of the dates on which the Purchase Agreements I1s or are
entered into, and

(b) if there are any conditions precedent which the Third Party Purchaser and the
Selling Shareholders have agreed are to be satisfied or waved before the Third

1€




Party Purchaser gives notice under this article 122 3, the date on which such
conditions precedent have been satisfied or wawved In accordance with the
Purchase Agreements,

the Company shall give wrtten notice to Shareholders who are not parties to the
Purchase Agreements ("Other Shareholders”) requinng them to sell all of the Shares to
the Third Party Purchaser and, If so agreed between the Third Party Purchaser and the
Selling Shareholders, the Loan Notes held by them and shall provide to each Other
Shareholder with such notice the following documents in the respective forms agreed
pursuant to the Purchase Agreements -

() a form of transfer for each class of Share held by that Other
Shareholder,
(1) a form of power of attorney in relation to the Shares held by that Other

Shareholder authorising the Third Party Purchaser or some other
person nominated by the Third Party Purchaser, after completion of
the sale of such Shares to the Third Party Purchaser, to exercise all
nghts attaching to such Shares pending registration of the Third Party
Purchaser or its nominees as the holder thereof,

{m) if applicable, a form of transfer for each class of Loan Notes held by
that Other Shareholder, and

(v) ff applicable, a form of election for the Alternative Consideration

1224 Following the giving by the Company of a written notice to each Other Shareholder under
article 12 2 3, each Other Shareholder shali -

(@)

(b)

be deemed to have agreed to sell all of his Shares and, If applicable, Loan
Notes to the Third Party Purchaser for an amount per Share and per £1 nominal
of each class of Loan Note equal to the Basic Consideration therefor (with the
nght, if provided for In the Purchase Agreements, to elect to receve the
Alternative Consideration) at the same time and subject to the same conditions
precedent as apply to the sale of Shares and, if applicable, Loan Notes under
the Purchase Agreements (except any of such conditions precedent which the
Third Party Purchaser and all of the Selling Shareholders agree to wawe)
provided always that each Other Shareholder shall have the right to refuse to
sell his Shares to the Third Party Purchaser uniess the Third Party Purchaser
shall have offered to purchase any Loan Notes held by the relevant Other
Shareholder for an amount per £1 nominal of each class of Loan Note equal to
the Basic Constderation therefor, and

be obliged, within 14 days of the date on which such notice is given or deemed
to have been given to him, to deliver up to the Third Party Purchaser the
documents provided to him with the wnitten notice pursuant to article 122 3, in
each case duly executed by him, together with the onginal certificates for the
Shares and, if applicable, Loan Notes held by him, except that failure to deliver
up a duly executed form of election shali have the consequence that he will only
be entitled to receive an amount per Share and £1 nominal of each class of
Loan Notes equal to the Basic Consideration

1225  If any Other Shareholder fails to comply in full with article 12 2 4(b) -

(a})
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fit to -

(1 execute documents numbered (1) and, if applicable, (1) referred to in
article 12 2 3 in the respective forms sent to that Other Shareholder,
and
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{n) to deliver such documents to the Third Party Purchaser (or \ts agents),
and

{m) against receipl by the Company (on trust for that Other Shareholder)
of the consideration recevable for the Shares and, if applicable, Loan
Notes held by that Other Shareholder, to register the Third Party
Purchaser or Its nominees as the holder thereof,

and after the Third Party Purchaser or its nominees have been registered as the
holder thereof, the validity of such proceedings shall not be questioned by any
person, and

(b) the Chairman of any general, class or other meeting of the Company shail,
pending registration of the Third Party Purchaser or its nominees as the holder
of the Shares held by that Other Shareholder, be deemed to have received from
that Other Shareholder an irrevocable form of proxy, regardless of that Other
Shareholder's attendance at any such meeting, in respect of those Shares held
by that Other Shareholder, to attend such meeting and to vote in that Other
Shareholder's name, both on a show of hands and on a poll, and the Chairman
shall be entitled to exercise the voting nights attached to such Shares as he
thinks fit

1226 Completion of the sale to the Third Party Purchaser of Shares and, if applicable, Loan
Notes by the Other Shareholders shall take place, and the payment and/or transfer by the
Third Party Purchaser of the consideration therefor shall be made, in accordance with the
Purchase Agreements

1227 For the purpose of ensuring -

(a) that no Third Party Purchaser has acquired or may acquire a Controling
Interest otherwise than as permitted by this article 12 (and to that end for the
purpose of determining whether one person I1s a Connected Person of another),
or

{(b) that a price offered or proposed to be offered for any Shares and, if appropriate,
Loan Notes, I1s the Basic Consideration (with the nght, if provided for In the
Purchase Agreements, to elect to receive the Aiternative Consideration),

the Directors or the Investors may, from time to time, require any Shareholder to furnish
to the Company or the Investors, for the time being, such information and evidence as the
Directors or the Investors may reasonably think fit regarding any matter which they may
deem relevant for such purposes

COMPLIANCE

For the purpose of ensuring compliance with the transfer provisions of these Articles, the Company
shall immediately, on an Investor Direction, and may with Investor Consent require any Leaver or
other Shareholder to procure that -

1311  he,or
1312 any proposed transferee of any Shares, or

1313 such other person as Is reasonably beheved to have information and/or evidence relevant
to such purpose,

provides to the Company any information and/or evidence relevant to such purpose and, on an
Investor Direction and until such information and/or evidence 1s provided, the Company shall refuse
to register any relevant transfer (otherwise than with Investor Consent)
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14

141

14 2

143

14 4

145

15

151

1562

Each Shareholder hereby irrevocably appoints the Company as his attorney (with the power to
appoint any member of the Board as a substitute and to delegate to that substitute all or any
powers hereby conferred, other than this power of substitution, as if he had been originally
appointed by this power of attorney) to give effect to the provisions of these Articles

GENERAL MEETINGS

The final sentence of Regulation 38 of Table A shall be modified by the insertion of the words
“known by the Board to be” after the words “to all persons”

No meeting of Shareholders shall be quorate unless those Shareholders present include (whether
in person or by a duly authorised representative or a proxy)} holders of more than 50% of the
Ordinary Shares in issue for the time being, and Regulation 40 of Table A shall be construed
accordingly

A resolution put to the vote of a meeting of Shareholders shall be decided on a show of hands
unless before, or on the declaration of the result of, the show of hands, a poll 15 duly demanded
Subject to the provisions of the Act, a poll may be demanded at any meeting of Shareholders by
the Chairman, or by any Shareholder present in person or by proxy and entitled to vote or by a duly
authonised representative of a corporation which i1s a Shareholder entitled to vote

When a poll has been demanded it shall be taken immediately following the demand

Regulation 62 of Table A shall be modified by the substtution in paragraph (a) of the words "at any
time" in place of "not less than 48 hours” and by the substitution in paragraph (b) of the words "at
any time" in place of "not less than 24 hours"

DIRECTORS

Numbers of Directors

The number of directors (including the Investor Director but excluding alternate directors) shall not
be less than two in number

Appointment and removal of Directors

1521 The directors may appoint a person who I1s willing to act to be a director, either to fill a
vacancy or as an additional director

1522 The Majority Holders may, by notice in wniting to the Company, appoint a person who 1s
willing to act to be a director either to fill a vacancy or to act as an additional director and
remove any person so appointed

1523 Regulation 84 of Table A shall be modified by the deletion of the third and fourth
sentences

1524 No director shall be required to vacate his office as a director, nor shall any person be
ineligible for appomntment as a director, by reason of his having attained any particular
age

1525 The office of a director shall be vacated If -
(a) he ceases to be a director by virtue of any provision of the Act, or

(b) he ceases to be a director by virtue of any provision of these Articles (including
(without imitation) article 15 2 6), or

(c) he becomes prohibited by law from being a director of a company (subject to
article 15 2 4), or

20121322995 GH 1"




’ (d)

(e)

)
(9)

(h)

0

0

he becomes bankrupt or makes any arrangement or composition with his
creditors generally, or

he 15, or may be, suffering from mental disorder and either -

()] he 1s admitted to hospital in pursuance of an application for admission
for treatment under the Mental Health Act 1983, or, in Scotland, an
application for admission under the Mental Health (Scotland) Act
1960, or

{n} an order 1s made by a court having junsdiction {(whether in the United
Kingdom or elsewhere) in matters concerning mental disorder for his
detention or for the appomtment of a receiver, curator bonis or other
person to exercise powers with respect to his property or affairs, or

he resigns his office by notice in writing to the Company, or

he 1s convicted of a ecnminal offence (other than a minor motoring offence) and
the directors resolve that his office be vacated, or

in the case of a person who i1s also an employee of the Company or another
Group Company, he ceases to be such an employee without so remaining an
employee of any other member of the Group, or

he shall, for more than six consecutive months, have been absent without
permission of the directors from meetings of directors held during that period
and the directors resolve that his office be vacated, or

(save In the case of an Investor Director) all the other directors unammously
resolve that his office be vacated

1526 In addition and without prejudice to the provisions of Section 303 of the Act, the Company
may by ordinary resolution remove any director (cther than an Investor Director who shall
be appointed or removed in accordance with article 16) before the expiration of his penod
of office and may by ordinary resolution appoint another director in his place

153 Alternate Directors

An investor Director shall be entitled to appoint any person willing to act, whether or not he 1s a
director, to be his alternate director The appointment of an alternate director by an Investor
Director shall not require approval by a resolution of the directors but shall not be made without
Investor Consent, and Regulation 65 of Table A shall be modified accordingly

154 Proceedings of Directors

1541 Notice of every meeting of the directors shall be given to each director at any address in
the United Kingdom supplied by him to the Company for that purpose whether or not he
1s present in the United Kingdom, provided that any director may waive notice of any
meetling either prospectively or retrospectively and if he does so it shall be no objection to
the validity of the meeting that notice was not given to him

1542 Regulation 82 of Table A shall be modified -

(@)

(b)
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by the deletion of the words “may be fixed by the directors and unless so fixed
at any other number” in the first sentence, and

by the addition of the following as the final sentence -

“In the event that a meeting of the directors 1s attended by a director who 18
acting as alternate for one or more other directors, the director or directors for




1543

1544

1545

15486

1547
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whom he 1s the alternate shall be counted In the quorum notwithstanding their
absence and, if on that basis there 1s a quorum, the meeting may be held
notwithstanding the fact (if it 1s the case) that only one director Is physically
present”, and

{c) by the deletion of the word “two” In the second line thereof and the substitution
therefor of the word “one”

Notices of meetings of the directors shall be given i wnting and 1n its application to the
Company, Regulation 111 of Table A shall be modified accordingly

Any director, including an alternate director, may participate in a meeting of the directors
or a committee of the directors of which he 1s a member by means of a conference
telephone or simitar communications equipment whereby all persons participating In the
meeting can hear each other, and participation n a meeting in this manner shall be
deemed to constitute presence in person at such meeting and, subject to these Articles
and the Act, he shall be entitled to vote and be counted in a quorum accordingly Such a
meeting shall be deemed to take place where the largest group of those participating 1s
assembled or, if there 1s no such group, where the chairman of the meeting then 1s

Any quorum for the transaction of business at a meeting of the directors shall, save with
the prior written consent of an Investor Director, include at least one Investor Director (if
one has been appointed)

Subject to the provisions of the Act, and provided that he has disclosed to the directors
the nature and extent of any matenial interest of his, a director, notwithstanding his office -

(a) may be a party to or otherwise interested 1n any transaction or arrangement with
the Company or in which the Company I1s in any way interested,

(b} may be a director or other officer of, or employed by or be a party to any
transaction or arrangement with or otherwise interested n, any body corporate
promoted by the Company or in which the Company i1s In any way interested,

(c) may (and any firm or company of which he Is a partner or member or director
may) act in a professional capacity for the Company or any body corporate in
which the Company is In any way interested,

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

(e) shall, subject to article 15 4 7, be entitled to vote and be counted in the guorum
on any matter concerning the foregoing paragraphs of this article

For the purposes of article 154 6 -

(a) a general notice to the directors that a director ts to be regarded as having an
interest of the nature and extent specified in the notice In any transaction or
arrangement in which a specified person or class of persons 1s 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 it 1s unreasonable
to expect tum to have knowledge shall not be treated as an interest of his, and

(c) an mterest of a person who 1s, for any purpose of the Act (excluding any
statutory modification not in force when these Articles were adopted),
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161

16 2

163

17

18

19

191

192

connected with a director shall be treated as an interest of the director and, in
relation to an alternate director, an nterest of his appointor shall be treated as
an interest of the alternate director without prejudice to any interest which the
alternate director has otherwise

INVESTOR DIRECTOR AND OBSERVER

Notwithstanding any other provisions of these Articles, the Majority Holders shall be entitied at any
time, by notice In writing to the Company, to appoint as a director of the Company any person (an
"“investor Director”) and, at any time and from time to time, to remove from office in like manner
any person or persons so appointed and to appoint another person or persons in his place The
remuneration and reasonable expenses to be paid to the Investor Director or Investor Directors, if
more than one shall have been appointed, shall be payable by the Company Upon request by the
Majonity Holders, the Company shall also procure that any Investor Director(s) be appointed a
director to any subsidiary of the Company For the avoidance of doubt, there shall be no imit to
the number of Investor Directors that the Majorty Holders may appoint or remove pursuant to this
article 16 1

On any resolution to remove an investor Director, the Investor Shares shall carry at least one vote
in excess of 75% of the votes exercisable at the general meeting at which such resolution 1s
proposed

The Majority Holders shall have the nght to designate one representative to attend, as observer,
and speak but not vote at all meetings of the directors and at all meetings of all commuttees of the
directors Such representative will be entitled to receive all written matenials and other information
given to the directors and to members of the committees of the directors in connection with such
meetings at the same time as those matenals or information are given to the directors or, as the
case may be, to such members

CHAIRMAN

The Majonty Holders shall have the right, at any time and from time to time by notice in writing to
the Board, to instruct the Board to appoint one of the directors of the Company as Chairman of the
Board and shall have the night to instruct the Board to remove from the office of Charman of the
Board any drector appointed by it pursuant to this article and to appoint another director in his or
her place

DIVIDENDS

Regulations 102 to 105 (inclusive) of Table A shall be subject to article 3 1 and in Reguiation 103 of
Table A the words from “if the share capital 1s divided” to the end of the Regulation shall be
deleted

INDEMNITIES AND INSURANCE

Subject to the provisions of the Statutes but without prejudice to any indemnity to which he may
otherwise be entitled, every person who 1s or was a director or other officer of the Company (other
than any person engaged by the Company as auditor} may be indemnified out of the assets of the
Company against all costs, charges, expenses, losses and labilities incurred by him from time to
time (whether in connection with any negligence, default, breach of duty or breach of trust by him
or otherwise) In relation to the affairs of the Company or any other member of the group or the
actual or purported execution and/or discharge of the duties of his office and/or the exercise or
purported exercise of his powers or discretions, including any hability suffered or incurred by him in
disputing, defending, investigating or providing evidence in connection with any actual, threatened
or alleged claims, demands, investigations or proceedings, whether civil or criminal, or in
connection with any application for relief under the Act

The directors may also, subject to the provisions of the Statutes, provide funds to any director or
other officer of the Company (other than any person engaged by the Company as auditor) to meet,
or do anything to enable a director to avoid incumming, expenditure incurred or to be incurred by him
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v in defending any cnminal or civil proceedings or in connection with any application for relief under
the Act

193 The directors may exercise all the powers of the Company to purchase and maintain insurance for
the benefit of a person who Is an officer or employee, or former office or employee, of the Company
or of a company which 1s a subsidiary of the Company or in which the Company has an interest
(whether direct or indirect), or whe i1s or was frustee of a retrements benefits scheme or another
trust n which an officer or employee or former officer or employee 1s or has been interested,
indemnifying him against habiity for negligence, default, breach of duty or breach of trust or any
habiity which may lawfully be insured against by the Company

20 SENIOR LOAN AGREEMENT

Notwithstanding that the same may be expressed under these Articles to be due and payable and
a debt due from the Company, the Company shall not pay any dividend or other sum on any Share
if and to the extent that such dividend or other sum 1s prohibited or restricted by either of the Senior
Loan Agreements

20121322995 N\GH 23



