Company Number 06299941

THE COMPANIES ACT 2006

A PRIVATE COMPANY LIMITED BY SHARES

WRITTEN RESQLUTIONS
of
CLEGG HOLDINGS LIMITED

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006, the directors of the

Company propose that the following resolutions are passed:

Resclution proposed by the directors as an ordinary resolution

1 That pursuant to the provisions of section 551 of the Companies Act 2006

{the “Act”), the directors be generally and unconditionally authonsed to

exercise all the powers of the Company to allot shares in the Company

provided that’-

11

1.2

the maximum aggregate nominal amount of such shares that may be
allotted under this authonty 1s £1.00 (compnsing one ordinary share
of £1.00); and

this authonty shall, (unless revoked, vaned or renewed 1n
accordance with the Act), expire on the fifth annversary of this
resolution (except that the Company may, before such expiry, make
an offer or agreement which will or might require shares to be
allotted after such expiry and the directors may allot shares n
pursuance of such offer or agreement notwithstanding that the

authonty conferred by this resolution has expired);

and the authonty granted by this resolution 1s in subsbtution for any

authonty to allot shares previously granted to the directors which (to the

extent that 1t remains 1n force and unexercised) 15 revoked.
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Resolutions proposed by the directors as special resolutions

That in accordance with section 570 of the Act the directors be generally
authonsed to allot equity secunties (as defined in section 560 of the Act)
pursuant to the authonty given in resolution 1 above as 1f section 561(1) of
the Act (existing shareholders’ nght of pre-emption) cid not apply to such
allotment and the directors can make an offer or agreement which will or
might require equity secunties to be allotted after the expiry of the

authonty given by this resolution.

That on the passing of this resolution the articles of association contained in
the document signed by the Chairman for the purposes of 1dentification are
adopted as the new articles of association of the Company to the exclusion
of, and n substitutton for, the existing articles of association of the

Company,

Agreement to the resolutions

Please

read the notes at the end of this document before signifying your agreement

to any of the resolutions

The undersigned, a person entitled to vote on the above resolutions on the date of
circulation of them by the Company, 1rrevocably votes in favour of them as
indhcated

Keith Anderson K/&f_\ S0 0

Simon Blackburn

Stephen Giltrap

NOTES

Signature Date
310 (¢

Date
Sl-10 11

Date

The date of arculation of the attached resolutioni1s U - \O - 2011,
Unless the resolutions are passed before the end of the penod 28 days
beginmng with that date, they will lapse.

Please indicate your agreement to the resolutions by signing and dating this
document where indicated above and returning 1t to the Company using one
of the following methods:
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a. by hand - by returming the signed copy by hand delivery to Keith
Anderson at House, 42 High Pavement, Nottingham NG1 1HN; or

b. by post - by posting the signed copy to Kerth Anderson at House, 42
High Pavement, Nottingham NG1 1HN; or

c. by e mail - by scanming a copy of the signed document and e mailing
1t to Kerth Anderson at Keith.Anderson@clegggroup.co uk.

3 If you do not support any of the resolutions you do not need to do anything
You will not be deemed to agree 1f you fail to reply. If you wish to agree to
some of the resolutions but not others, please delete clearly those
resolutions you do not support before signing, dating and returming the
document.

4 Once you have indicated your agreement to the resolutions, you may not
withdraw your agreement
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Company No: 06299941

ARTICLES OF ASSOCIATION
OF

CLEGG HOLDINGS LIMITED

(Adopted by special resolution
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Company No: 6299941

Companies Acts 1985, 1989 and 2006

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
of

CLEGG HOLDINGS LIMITED

{Adopted by
special resolution passed 31 October 2011)

1 Preliminary

The provisions of the model articles for pnivate compames lirmted by shares
contained 1n Schedule 1 of the Companies (Model Articles} Regulations 2008 (51
2008/3229) the “Model Articles” as amended pnor to the date of adoption of these
articles shall apply to the Company save 1n so far as they are excluded or vaned by
or are nconsistent with these Articles and such regulations (save as so excluded,
vaned or inconsistent) and these Articles shalt be the regulations of the Company.
The following provisions of the Model Articles shall not apply to this Company: 8,
9(1), 9(3), 11(2), 11(3), 13, 14(1) - (4), 17(2), 21, 44(2), 52 and 53.

2 Interpretation

2.1 In these Articles and 1n Table A the following expressions have the following

meanings unless inconsistent with the context:

“A Ordinary Shares” ‘A’ ordinary shares of £1 each in the capital
of the Company;




“Act ”

“Auditors”

“these Articles”

“Bad Leaver”

“Business Days”

“Connected Persons”

“Controlling Interest”

the Compames Act 2006 ncluding any
statutory modification or re-enactment of

the Act for the time being in force;

the auditors for the time being of the
Company,

these articles of association, whether as
onginally adopted or as from time to time

altered by special resolution;

an Employee Shareholder who ceases to be
an Employee Shareholder (and who 1s not a
Good Leaver or an Intermedhate Leaver)as a

result of :

(1) resignation n arcumstances
amounting to, or disrmissal by reason of
a material breach of the terms of his
service agreement justifying summary

disrmissal or dishonesty, or

(n) resignation as a director, employee or
consultant within 5 vyears of the
onginal acquisition of Shares in the
Company by the Employee Shareholder

n question,

a day (except Saturday or Sunday) when
banks are open for the transaction of all
normal sterling banking business 1n the City

of London,
has the meaning set out 1n section 839 ICTA;

an 1nterest (within the meamng of schedule
1 and sections 254 and 255 of the 2006 Act)
in shares conferring 1n aggregate 50.01% or

more of the total voting nghts conferred by




“clear days”

“rectors”

“Due Proportian”

“Employee Shareholder”

“Equity Shares”

“executed”
“Family Member”

“Good Leaver”

all the shares 1n the equity share capital of
the Company for the time being 1n 1ssue and
ncluding shares held by Connected Persons;

in relation to the penod of a notice means
that penod excluding the day when the
notice 1s given or deemed to be given and
the day for which 1t 1s given or on which 1t is

to take effect;

the directors for the time being of the
Company or (as the context shall require)
any of them acting as the board of directors

of the Company,

in the same proportion, as nearly as may
be, as the nommmal amount of a
Shareholder's existing holding of Equity
Shares bears to the total norminal amount of

Equity Shares 1n issue;

a Shareholder who 15 an employee or
director or consultant of the Company or

any of 1ts subsichanes;

the Ordinary Shares and the A Ordinary

Shares,
includes any mode of execution;
the spouse of a Shareholder;

an Employee Shareholder who ceases to be
an Employee Shareholder (and who 15 not a
Bad Leaver or an Intermediate Leaver) as a

result of'

(1} death, or retirement at age 60 or

above,



llGroupil

“holder”

“ICTA”

“Independent Expert”

(i) suffenng a physical or mental
detenoration, which, 15 sufficiently
serious to prevent the relevant person
from following s normal employment
or engagement with the Company or
any subsichary which  senously

precludes his earmng capacity, or

(m) disrmssal from his employment or
engagement with the Company
following which the employee has
obtained a binding order for wrongful
dismissal from a tnbunal or court of

competent junsdiction; or

(v) resignation as a director, employee or
consultant more than 10 years after
the onginal acqgwsition of Shares in the
Company by the Employee Shareholder

n question,

the Company and every company which 1s
from time to time a subsidiary or holding
company of the Company or subsidiary of
any such holding company and “Group

Company” means any one of them;

n relation to shares means the member
whose name 15 entered in the register of

members as the holder of the shares;

the Income and Corporation Taxes Act
1988,

the person(s) agreed or elected 11n
accordance with the prowvisions of Article
10.3.2,




“Intermediate Leaver”

“office”

“Ordinary Shares”

“Permitted Transferees”

“Relevant Shares"”

“seal”

an Employee Shareholder who ceases to be
an Employee Shareholder (and who 1s not a
Bad Leaver) as a result of:-

(a) being dismissed for matenal breach of
the terms of his service agreement
which does not justify summary

dismissal; or

{b) being dismissed under the terms of his
service agreement which 15 not
subsequently deterrmned to be
wrongful disrmssal by a tribunal or

court of competent junsdiction; or

{c) resignation as a director, employee or
consultant more than 5 but less than 10
years after the onginal acqusition of
Shares 1in the Company by the Employee

Sharehotder 1n question; or
(d) bankruptcy; or

{e) any other circumstances not amounting

to Good Leaver or Bad Leaver.
the registered office of the Company;

ordinary shares of £1 each n the capital of
the Company;

those persons who acquire shares pursuant
to Article 9;

those shares held by an Employee
Shareholder and any of their Permtted

Transferees;

the common seal of the Company (if any);




“secretary”

“Shareholder”

“Shareholders Agreement”

“Shares”

“Supplemental Deed”

“Transfer Notice”

“Transfer Pnce”

“Umted Kingdom”

the secretary of the Company or any other
person appointed to perform the duties of
the secretary of the Company, ncluding a
joint, assistant or deputy secretary;

a holder for the time being of shares 1n the

capital of the Company;

the shareholders’ agreement between the
Managers (as defined n that agreement) (1)
and the Company (2) executed upon the

date of adoption of these Articles,

the 1ssued shares 1n the capital of the
Company from time to time and shall

nclude any interest 1n a share;

a deed supplemental to the Shareholders
Agreement 1n the form prescnbed by the
Board adhenng to the Shareholders

Investment Agreement,
as defined in Article 10 1;

the pnce for the Sale Shares the subject of
a Transfer Notice as determined 1n

accordance with Article 10;

Great Britain and Northern Ireland.

2.2 Unless the context otherwise requires, words or expressions contained n

these Articles and in the Model Articles shall bear the same meaning as 1n

the Shareholders’ Agreement and the Act (but excluding any statutory

modification of the Act not in force when these Articles become binding on

the Company).

Share capital

The 1ssued share capital of the Company at the date of adoption of these Articles s
£4,996 divided 1nto 4,996 Ordinary Shares
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Rights attaching to Shares

4.1 The holders of the Equity Shares shall have the nght to receive notice of

and attend and vote at any general meeting of the Company.

4.2 Each such holder present 1n person or by proxy or by representative shall be
entitled on a show of hands to one vote and on a poll to one vote for each
Equity Share held by him which 1s fully paid up or credited as fully paid
Provided always that for so long as Keith Anderson remains a shareholder,
he shall be entitled to exercise a simple majonity of the votes on any

resolution

43  The profits available for distnbution shall be distnbuted to the holders of
the Ordinary Shares or the holders of the A Ordinary Shares as the Directors
may resolve so that a diidend may be declared on the Ordnary Shares as a
class or on the A Ordinary Shares as a class or on the Equity Shares (treated
as one class) and shall be paid pro-rata according to the number of shares 1n

1ssUe.

44  Save as expressly provided n these Articles, the Equity Shares shall rank as

one class for all purposes.
Lien

The Company shall have a first and paramount lien on all shares, whether fully paid
or not, standing registered in the name of any person indebted or under hiability to
the Company, whether he shall be the sole registered holder of such shares or shall
be one of two or more joint holders, for all moneys presently payable by him or his

estate to the Company whether or not in respect of the shares in question.
Lien

The Company has a lien over every Share, which 1s registered in the name of a
person indebted or under any liability to the Company, whether he 1s the sole
registered holder of the Share or one of several joint holders, for all momes
payable by lim (either alone or jointly with any other person) to the Company,
whether payable immediately or at some time in the future
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Issue of shares

7.1

7.2

7.3

74

7.5

Subject to any contrary direction given by the Company 1n general meeting
by special resolution, all umssued shares in the capital of the Company
which the Directors propose to 1ssue shall first be offered to the members
who are at that time holders of Equity Shares upon such terms and
conditions as the Directors may determine. The shares on offer shall be
offered to such holders in the Due Proportion and the Directors' decision as
to the number of shares which constitute the Due Proportion shall be

conclusive finat and binding.

Any offer made pursuant to Article 7.1 shall be made by notice in wnting

which shall state:
7 2.1 the total number of shares being offered,

7.2.2 the proportionate entitlement of the member to whom the offer 15

made;
7.2.3 the pnice per share; and

7.2 4 that each member 1s required to state in writing waithin a specified
period (not being less than 21 days) how many of his proportionate

entitlement of shares, 1f any, he 15 willing to take

If a member does not accept such an offer within the specified penod, he

will be deemed to have declined the offer as regards those shares.

After the penaod specified i1n the notice has expired, any shares which have
been declined or are deemed to have been declined shall be offered by the
Directors (the “further offer”) to the persons who have accepted alt the
shares offered to them wathin the specified penod. The further offer will
be made to those persons 1n proportion to the number Shares held at that
time by them respectively, and shall be made in simlar terms, in the same

manner and liimted by a ssmilar peniod as the onginal offer.

Any shares not accepted pursuant to the onginal offer or further offer or
not capable of being offered except by way of fractions or any shares
released from the provisions of this Article by a special resolution shall be
under the control of the Dwrectors, who may allot, grant options over or




7.6

77

78

79

otherwise dispose of them to such persons, on such terms, and n such
manner as they think fit  No share shall be 1ssued at a discount or

otherwise in breach of the provisions of these Articles or of the Acts.

Any share 1in the Company may be 1ssued with or have attached to 1t such
preferred, deferred or other special nghts or such restnctions, whether 1n
regard to dividend, voting, return of capital or otherwise as the Company

may by special resolution determine.

Subject to the Acts, any preference shares may be 1ssued on terms that they
are, or at the option of the Company are to be hable, to be redeemed on
such terms and n such manner as the Company may by special resolution

determine.

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

Any Share 1ssued shall be classified in the same class as the Shares in

respect of which such nght to acquire denves.

Share transfers

81

No transfer of shares shall be made and the Directors shall not register any

transfer of shares in the Company by a member except where:

8 1.1 the transfer 1s permitted by Article 9 (a “permitted transfer”) or 1s
compulsory by reason of any of Articles 10, 11 and 12 (a

“compulsory transfer”); and

8.1.2 1n all cases a Supplemental Deed duly executed by all relevant parties
1s laid before the meeting at which the transfer 1s to be approved

and for the purpose of these Articles, the following shall be deemed (but
without liitation) to be a transfer of shares in the Company by a member:

(a) any direction (by way of renunciation or otherwise) by a
member entitled to any allotment or transfer of shares that a
share be allotted or ssued or transferred to some person

other than himself, and




8.2

8.3

8.4

8.5

(b) any sale or any other disposition of any legal or equitable
interest 1n a share {including any voting nght attached to
such share) and whether or not by the registered holder of
such share and whether or not for consideration or otherwise
and whether or not effected by an instrument in wnting.

The Directors may in their absolute discretion, and without assigmng any

reason for 1t, decline to register:

8 2.1 any transfer of any share over which the Company has a lien;
8 2.2 any transfer to more than four transferees; and/or

8.2.3 any transfer compnsing shares of more than one class.

For the purpose of ensuning that a transfer of shares 1s duly authorised
under these Articles or that no circumstances have ansen whereby a
Transfer Notice 1s required to be given under these Articles the Directors
may from time to time require any member or the legal personal
representatives of any deceased member or any person named as transferee
n any transfer lodged for registration to furmish to the Company such
information and evidence as the Directors think fit regarding any matter
which they deem relevant to such purpose including (but not hmited to) the
names and addresses and interests of all persons respectively having
interests in the shares from time to time registered in the members name.
Faiing such information or evidence bewing furmshed to the satisfaction of
the Diwrectors within 28 days after request, the Directors shall refuse to
register the transfer in question or (in case no transfer 1s 1n question) to
require by notice in wnting that a Transfer Notice be given 1n respect of the

shares concerned.

Subject to Article 8.1, Article 8 2 and Article 8.3, the Directors shall be
obliged to register both a permitted transfer and a compulsory transfer.

If 1n any case where under the provisions of these Articles the Directors
require a Transfer Notice to be given 1n respect of any shares or a person
has become bound to give a Transfer Notice 1n respect of any shares, and
such a Transfer Notice 1s not duly given within a penod of two weeks of

demand being made or where appropnate within the perod allowed

10




respectively a Transfer Notice shall be deemed to have been given at the
expiration of the specified period and the provisions of Article 10 shall
apply mutatis mutandis provided that the Transfer Pnce shall be the price
certified by the Independent Expert in accordance with Article 10.3.

9 Permitted transfers

9.1

92

9.3

A transfer of shares may be made to any person with the prior wntten
consent of Shareholders holding 1n aggregate a ssimple majonty of the voting
nghts attaching to the issued share capital of the Company at the time
when such consent 15 given or may be made to a nominee to be held
absolutely for a member provided the terms of the nominee arrangement
are approved by the board and for the purposes of Articles 10 and 12 and
references to an Employee Shareholder in these Articles, any shares held by

a nominee shall be deemed to be held by the member concerned.

Where any shares are transferred under Article 9.1 by a Shareholder to a
Famly Member, the shares shall automatically convert into A Ordinary

Shares without the need for a resolution of the Company.

Where shares have been transferred to a Family Member, 1f the required
relationship ceases to exist then, unless the Shares (and any other shares
held by the Permitted Transferee) are transferred back to the onginal
transferor within 14 days of a wntten request by the board, the board may
serve a notice (a “Cessation Notice”) on the Permitted Transferee to the
effect that a Transfer Notice has been deemed to be served in respect of all

such Shares

10 Pre-emption rights

10.1

Service of Transfer Notice

Any member who wishes or is required under the provisions of these Articles
to sell or transfer shares or any beneficial interest 1n any shares (a “Retiring
Shareholder”} other than pursuant to Article 9, shall give to the Company
notice 1n writing (a “Transfer Notice”) specifying:

10.1.1 the number of shares which he wishes or 15 required to sell or

transfer (the “Sale Shares”)

11




10.2

10.3

10.1.2 the name of the third party to whom he proposes to sell or transfer
the shares (if any)

10 1.3 the pnce at which he wishes to sell or transfer the shares, and f no
price 1s specified, the pnice shall be deemed to be the Transfer Pnce

determined 1n accordance wath tins Article 10.

Where a Transfer Notice 1s deemed to have been given pursuant to Article
Article 12 (Compulsory transfers) 1t 1s referred to in these Articles as a
Deemed Transfer Notice.  Transfer Notices and Deemed Transfer Notices
shall constitute the Company the Retinng Shareholder’s agent for the sale

of the Sale Shares at the Transfer Price.
Total Transfer Condition

A Transfer Notice may contain a provision that unless all the Sale Shares are
sold by the Company, none shall be and the Transfer Notice shall be

withdrawn {(a “Total Transfer Condition”).
Calculation of the Transfer Price
10 3 1 Transfer Pnice

Subject to Article 10.4 (Transfer Price on compulsory sales), the
Transfer Price shall be the pnce agreed between the Retinng
Shareholder and the Directors, provided that in default of agreement
being reached within 28 days of the Transfer Notice being given, the
Transfer Price shall be the price which the Independent Expert
certifies to be 1n his opimon a fair value (“Fair Value”) for the Sale
Shares at the date the Transfer Notice or Deemed Transfer Notice as

the case may be 15 given or deemed to have been given
10.3.2 Independent Expert

The Independent Expert shall be the Auditors unless wntten notice
objecting to their appointment 1s received by the Company from the
Retiring Shareholder within 7 days of the date of the Transfer Notice
or Deemed Transfer Notice. In the event of objection, the
Independent Expert shall be a firm of ndependent accountants

agreed between the Retinng Shareholder and the Directors (or in

12




default of agreement within 14 days of objection to the Auchtors)
elected by the President of the Institute of Chartered Accountants n
England and Wales at the request of either the Retinng Shareholder

or the Directors.
10.3.3 Basis of valuation

Subject to Article 10.4, 1n armving at s opimion, the Independent
Expert will value the Sale Shares on a going concern basis as
between a witling buyer and a willing seller ignoring any discount
which may otherwise be appropnate because the Sale Shares
constitute a minonty interest 1n the Company and on the assumption

that the Sale Shares are capable of transfer wiathout restrnction
10.4 Transfer Price on compulsory sales
10.4 1 Bad Leaver

Whenever any Employee Shareholder ceases to be an Employee
Shareholder 1n aircumstances where he 1s a Bad Leaver the Transfer
Pnce shall be the acquisition price of the Relevant Shares (being the
pnce at which the Relevant Shares were transferred or 1ssued to that
Employee Shareholder) 1gnonng any subsequent valuation when their

shares were exchanged for new shares 1n other group companies.
10.4.2 Intermediate Leaver

Whenever any Employee Shareholder ceases to be an Employee
Shareholder 1n circumstances where he 1s an Intermediate Leaver,
the Transfer Price shall be the Transfer Pnce as certified by the
Independent Expert applying a discount as appropnate to reflect the
Sale Shares constituting a minonty interest (1if relevant) but for this

purpose, all the Relevant Shares shall be treated as one holding.
10.4.3 Good Leaver

Whenever any Employee Shareholder ceases to be an Employee
Shareholder n circumstances where he 1s a Good Leaver, the
Transfer Pnce shall be the Transfer Pnce agreed or certified by the
Independent Expert as the case may be n accordance with Article

13




10.5

10.6

10.3.
Certification of the Transfer Price

Where the Independent Expert 1s asked to certify the Transfer Pnce, the
certificate shall be delivered to the Company. As soon as possible after
receipt the Company shall deliver a copy of the certificate to the Retiring
Shareholder. Except 1n the case of a Deemed Transfer Notice, the Retinng
Shareholder shall be entitled to revoke the Transfer Notice by giving notice
n wnting to the Directors within seven days of the recept by him of the
accountants’ certificate (the “Withdrawal Penod”). If he fails to give
notice of revocation within the Withdrawal Penod, the Retinng Shareholder
shall be deemed to have accepted the Transfer Pnce and the Transfer
Notice may not subsequently be withdrawn without the prior wntten
consent of the Directors. If a Retinng Shareholder revokes a Transfer
Notice he may not subsequently transfer the Sale Shares {or any interest in
them) otherwise than n accordance with these Articles. The costs of
obtaimng the certificate shall be borne by the Company unless the Retinng
Shareholder shall revoke the Transfer Notice in which case the Retinng

Shareholder shall bear the cost.
Pre-emptive offers

Once the Transfer Price has been agreed or certified (as the case may be)
then unless the Retinng Shareholder validly revokes the Transfer Notice, the

Sale Shares shall be offered for sale as set out below:
10 6 1 Preliminary offer

Within seven days of the expiry of the Withdrawal Penod, 1f the
board direct, n the case of Ordinary Shares the Sale Shares shall be
offered to the Company, a replacement employee or an employee

benefit trust.
10 6.2 Offer to members

(a) Within fourteen days of the date of expiry of the Withdrawal
Penod, (if no direction 1s made under Article 10 6.1(a)) or if

the Sale Shares have not been acquired within two months

14




(b)

(c)

after any direction under Article 10 6.1(a}, the Sale Shares
shall be offered by the Directors to members (other than the
Retinng Shareholder, tis Permitted Transferees and any
other member who has served or who 15 deemed to have
served a Transfer Notice which 1s still outstanding (but
subject to Article 12.1 1n respect of A Ordinary Shares)} and
shall be offered to such holders in proportion to the number
of Equity Shares held at that time by them respectively (save
that 1n the case of A Ordinary Shares, the onginal transferee
of the A Ordinary Shares shall be entitled to pnonty in the
allocation of all the A Ordinary Shares (and any Shares

dermving therefromy))

Any offer made pursuant to this Article 10 6 2 shall be made
by notice 1n wniting which shall state

(1) the total number of shares being offered;

(n) the proportionate entitlement of the member to

whom the offer 1s made,
(m)  the Transfer Pnce,

(v}  that each member 1s required to state in wnting
within a specified penod (not being less than 21 days
and not more than 42 days) how many of his
proportionate entitlement of shares, 1f any, he is
willing to take; and

(v) that if a member does not accept such an offer within
the penod specified in accordance with Article 10.6.2
(b)(1v), he will be deemed to have declined the offer
as regards those shares.

After the penod speafied in the notice has expired, any
shares which have been declined or are deemed to have been
declined shall be offered by the Directors (the “further
offer”) to the persons who have accepted all the shares
offered to them within the specified penod. The further

15




10.6.3

10.6.4

offer will be made to those persons in proportion to the
number of shares held at that time by them respectively, and
shall be made in similar terms, in the same manner and

limted by a similar penod as the onginal offer.

(d) The further offer shall be repeated until such time as all the
shares the subject of the further offer have been accepted or
until the persons to whom shares are offered shall have

declined to accept any more of them.

{e) The Directors’ decision as to the number of shares which shall
be in proportion to or as nearly as maybe 1n proportion to
their existing holdings of shares of that class shall be

conclusive final and binding.
Offer to Company

If after making offers 1n accordance with the provisions of Article
10.6.1 there are any Sale Shares which have not been accepted the
Directors shall immediately offer them to the Company who shall
(subject to due compliance with the Acts) be entitled to purchase
them at the Transfer Pnce at any time within 30 days from the date

of such offer.
No Offers

If, in the case of a Deemed Transfer Notice, the Directors do not
make any of the offers referred to 1n Articles 10 6.1 to 10.6.3 the
Directors shall remain entitled to make such offers {in the manner
and order set out wn those Articles) unless and until the Retinng
Shareholder or any other Shareholder has given the Directors witten
notice requesting such offers to be made (the "Offer Request™) and
no such offer has been made by the Directors within 30 days of such
notice. If such offer 1s made within such 30 days, Articles 10.6.1 to
10.6 3 shall apply mutatis mutandis.

Sale of Sale Shares to third parties

For the avoidance of doubt, this Article 10.7 shall apply to Sale Shares

16




10 8

which are the subject of a Transfer Notice or a Deemed Transfer Notice but
shall only apply 1n the case of a Deemed Transfer Notice if an Offer Request
has been made pursuant to Article 10.6.4 and only then if thereafter the
Directors made an offer pursuant to Articles 10 6.1 to 10.6 3 or made no
such offer within the 30 day period specified therein. If the Sale Shares are
subject to a Total Transfer Condition and the Company, selected persons
and the Shareholders together do not offer to purchase all the Sale Shares
or where there is no such condition but all the Sale Shares are not acquired
n accordance with this Article 10, the Directors shall immediately so inform
the Retinng Shareholder by notice in wnting. The Retinng Shareholder may
retain the Sale Shares (or such of them as have not been acquired n
accordance with this Article 10) or (except where a Retinng Shareholder has
revoked a Transfer Notice) at any time within six (6) months following
receipt of this notice, transfer the Sale Shares (or such as have not been so
acquired} to any person on a bona fide sale, at a pnce not bemng less than
the price agreed or certifed under this Article 10 and on terms not
matenally more favourable as to tinming of payment or otherwise than
would apply to the existing Shareholders accepting Sale Shares 1n

accordance with this Article 10 provided that.

10.7.1 the Directors may require to be satisfied that such Sale Shares are
being transferred in pursuance of a bona fide sale for the
consideration stated in the Transfer Notice without any deduction,
rebate or allowance whatsoever to the purchaser and 1f not so

satisfied may refuse to register the instrument of transfer; and

10 7 2 if the Transfer Notice contained a Total Transfer Condition the
Retiring Shareholder shall not be entitled under this Article 10.7 to
transfer any Sale Shares unless the whole of such Shares are

transferred by him; and

10.7.3 the Directors (acting reasonably) are satisfied that the person
purchasing the shares 1s not a competitor of the Company or its

Subsidianes.
Transfer of Sale Shares

The Directors shall in wnting notify the Shareholders (including the Retinng
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Shareholder} of the names of the purchasers of the Sale Shares and of the
number of Sale Shares they have agreed to purchase. The Retinng
Shareholder shall be bound to transfer the Sale Shares (or such of them for
which the Company shall have found a purchaser) to such persons within 14
days of notification. If a Retinng Shareholder defaults or 1s unable to
transfer any Sale Shares to a transferee after having become bound to do
so, the Directors shall authonse some person to execute any necessary
transfers in favour of the transferee upon receipt of the purchase money,
enter the name of the transferee in the register of members of the
Company as the holder of the shares 1n question and hold the purchase
money 1n trust for the Retinng Shareholder. The receipt of the Company
for the purchase money shall be a good discharge to the transferee and the
transferee shall not be bound to see to the application of 1t. After the name
of the transferee has been entered n the register \n purported exercise of
the aforesaid powers the validity of the proceedings shall not be questioned

by any person.

11 Limitation on transfer of control

11 1 For the purpose of this Article:

11.1.1 the expressions “transferor” and “transferee” shall, without
bimitation, include respectively the renunciation of a renounceable
tetter of allotment, the onginal allottee and the renouncee under

any such letter of allotment, and

11 1.2 the expression the “Specified Price” shall mean a price per share at
least equal to that offered or paid or payable by the proposed
transferee or transferees or his or their nominees respectively for
the Specified Shares (as defined 1n Article 11.2 below) to the holder
or holders of those Specified Shares plus an amount equal (in the
relevant proportion) to any other consideration (n cash or
otherwise) received or receivable by the holder or holders of the
Specified Shares which, having regard to the substance of the
transaction as a whole, can reasonably be regarded as an addition to

the pnce paid or payable for the Specified Shares provided that:

(a) if any part of the pnce per Specfied Share is payable
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otherwase than in cash any Shareholder holding Offer Shares
may at his option elect to take a pnice per share of such cash
sum as may be reasonably agreed by him having regard to the
substance of the transaction as a whole; and

(b) if any such sale of Specified Shares shall be made or proposed
to be made to a person or persons connected (within the
meanmng of section 839 of ICTA) with the Shareholder or
Shareholders transferring such Shares or which is not made on
arm's length terms, the pnce shall be such pnce as would be
equal to the Transfer Pnce for such Shares in the same way
as 1f they were the subject of a Transfer Notice but so that
no account shall be taken, 1n determimng the Specified Price,
of the size of the shareholding representing a minonty

shareholding 1n the Company.

11 1.3 All other regulations of the Company relating to the transfer of
Shares or other interests and the nght to registration of transfers
shall be read subject to the provision of this Article 11 but, for the
avoidance of doubt, Articles 9 and 10 shall apply to any transfer
referred to 1n Article 11.2 which, 1f registered, would result n
someone obtaimng a Controlling Interest and to any transfer under
Article 11.2 but Article 12.4 shall overnde Article 11.

No sale or transfer of Equity Shares (for the purposes of thhs Article 11.2 the
“Specified Shares”) shall be made which would result, if made and
registered, 1n a person or persons (whether or not a body corporate) and his
or their Connected Persons who was not or were not a Shareholder or
Shareholders on the date of adoption of these Articles obtaiming a
Controlling Interest in the Company unless before the transfer 1s lodged for
registration the proposed transferee or transferees or s or their nominees
has or have made an offer (stipulated to be open for twenty eight (28) days)
to purchase all of the Equity Shares held by all the Shareholders (the “Offer
Shares”) at the Speafted Pnce and on the same terms as the Specified
Shares. The Shareholder to whom the offer was onginally made to acquire
the Specified Shares shall procure that such offer remains open for

acceptance by the holders of the Offer Shares for a penod of twenty eight
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12

(28) days from the date of the said offer.

Compulsory Transfers

121

Cessation of employment or relationship

Whenever (1) any Employee Shareholder ceases to be an employee or
consultant or director of the Company or its subsidiaries and does not
continue in that capacity in relation to any of them (other than n the
capacity as a director as a representative of a shareholder pursuant to
clause 2.1 of the Shareholders Agreement) or (n) the board issue a
Cessation Notice then (a) a Transfer Notice shall be deemed to have been
served \mmedately upon such cessation or Cessation Notice; and (b) the
directors shall have the nght at any time after cessation or such Cessation
Notice to serve notice (a “Call Notice”) on such person to the effect that a
Transfer Notice shall be deemed to have been served Such Transfer
Notice(s} shall be n respect of all shares then held by the Employee
Shareholder and/or Permitted Transferees and shall apply to all Relevant
Shares, at the time of such deemed notice, and the provisions of Article 10
(Pre-emption rights}) shall apply mutatis mutandis Where a Cessation
Notice 15 outstanding n respect of a Permitted Transferee and a Transfer
Notice 1s deemed to be served in respect of the onginal transferor of the A
Ordinary Shares which are the subject of the Cessation Notice, then the
onginal transferor may acquire the A Ordinary Shares but such shares will
be subject to the deemed Transfer Notice. Any Transfer Notice deemed to

be given under this Article 12.1 shall be deemed also:

12.1.1 to ncorporate a term that the pnce for the Relevant Shares shall be
n the case of a Cessation Notice, the sum of £1 per share and
otherwise, the Transfer Price as calculated in accordance with
Article 10.4 (provided that in the case of a Call Notice (which does
not anse after a Cessation Notice), the Transfer Price shall not be
less than the Transfer Pnce which would have applied at the time of
cessation of the employment or engagement of the Employee
Shareholder, and

12.1.2 to incorporate a Total Transfer Condition; and

12 1.3 (notwithstanding Article 10.5) to be rrevocable; and
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12.2

123

12.4

12.1.4 (in the case of death or bankruptcy) be deemed to have been given
immediately pnor to such death or bankruptcy.

Disenfranchisement

As from the date a Transfer Notice 1s deemed to have been given pursuant
to Article 12.1 and until such time as the provisions of Article 10 have been
complied with, the board may serve a disenfranchisement notice on the
relevant member and the Relevant Shares shall cease to entitle the holder
thereof or any proxy to any voting nghts (whether on a show of hands or on
a poll) otherwise attaching to such shares or to a dividend or to any further

shares by 1ssue or transfer.
Purported transfer of Shares

A Shareholder who transfers or purports to transfer any Share in breach of
the foregoing provisions of these Articles shall be bound to give a Transfer
Notice n respect of all the Shares registered in the name of such
Shareholder unless and to the extent that a valid transfer in respect of such
Shares 1n favour of a person or persons to whom they may be transferred
pursuant to Article 10 shall have been lodged for registration. if such
Shareholder fails to serve a Transfer Notice within thirty (30) days of the
date of the call notice such Shareholder shall be deemed to have gwven a
Transfer Notice at the expiration of such penod of thirty (30) days and the
provisions of Article 10 shall apply mutatis mutandis save that the pnce for
the shares shall be the Transfer Price certified 1n accordance with Article
10 3.

Drag-along

12.4.1 If the holders of at least seventy per cent (70%) (calculated on the
basis of attnbuting, pursuant to Article 4.2, 50.1% of such voting
nghts to the Equity Shares held by Keith Anderson) of the voting
nghts attaching to the Equity Shares (for the purposes of this Article
12.3 the “Sellers”) intend to sell all of the Shares held by them (the
shares to be sold by the Sellers being referred to as the “Selling
Shares”) to a bona fide purchaser on arms length terms the Sellers
shall be obliged to give to the Company not less than fourteen (14)
days’ notice \n advance before selling the Selling Shares. That
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12 4.2

12.4.3

12 4.4

12 4.5

notice (the “Selling Notice”) shall nclude details of the Selling
Shares and the proposed price for each Selling Share to be paid by
the proposed purchaser and the place, date and time of completion
(“Completion”) of the proposed purchase being a date not less than
fourteen (14) days from the date of the Selling Notice (the “Sale
Terms”).

Immediately upon receipt of the Selling Notice, the Company shall
give notice in wnting (a “Compulsory Sale Notice”) to each of the
Shareholders (other than the Sellers), giving the details contained 1n
the Selling Notice, requinng them each to sell to the proposed
purchaser at Completion all of their holdings of Shares upon the Sale

Terms.

Each Shareholder who 1s given a Compulsory Sale Notice shall sell all
of his shares referred to n the Compulsory Sale Notice to the
proposed purchaser upon the Sale Terms on Completion , subject

only to the Sellers completing the sale to the proposed purchaser.

If any Shareholder(s) (the “Defaulting Shareholder(s)”) fails to
comply with the terms of a Compulsory Sale Notice given to him
within 14 days, the Directors shall be entitled to authonse some
person to execute any necessary transfers in favour of the transferee
upon receipt of the purchase money, enter the name of the
transferee 1n the register of members of the Company as the holder
of the shares 1n question and hold the purchase money 1n trust for
the Defaulting Shareholder. The receipt of the Company for the
purchase money shall be a good discharge to the transferee and the
transferee shall not be bound to see to the application of 1t. After
the name of the transferee has been entered in the register n
purported exercise of the aforesaid powers the validity of the
proceedings shall not be questioned by any person.

Any transfer pursuant to this Article 12.4 (including, for ths purpose,
the shares to be transferred by the Selling Shareholders referred to in
Article 12.4.1 ) shall not be subject to the pre-emption provisions of
Article 10 but shall overnde Article 11.2.
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14

15

16

General meetings

In accordance with section 302 of the 2006 Act, the Directors may call general

meetings of the Company.

Notice of general meetings

Every notice convening a general meeting shall comply with the provisions of

section 325 of the 2006 Act as to giving information to members in regard to their

nght to appoint proxies, and notices of and other communications relating to any

general meeting which any member 1s entitled to receve shall be sent to the

Directors and to the Auditors.

Proceedings at general meetings

15.1

15.2

No business shalt be transacted at any general meeting unless a quorum of
Shareholders is present at the time when the meeting proceeds to business
and at all times throughout the meeting thereafter, save as otherwise
provided in these Articles two Shareholders present in person or by proxy

{or, being a corporation, by representative) shall be a quorum.

If a quorum 1s not present withain half an hour from the time appointed for a
general meeting, or ceases to be present, the general meeting shall stand
adjourned to the same day in the next week at the same time and place or
to such other day and at such other time and place as the Directors may

determine

Votes of members

16 1

16.2

Subject to any nghts or restrnictions for the time being attached to any class
or classes of shares, on a show of hands every member entitled to vote who
(beng an individual) 15 present 1n person or by proxy (not being himself a
member entitled to vote) or (being a corporate body) 1s present by a
representative or proxy (not being himself a member entitled to vote) shall
have one vote and, on a poll, every member shall have one vote for each

share of which he 15 the holder.

The words “be entitled to” shall be inserted between the words “shall” and

“vote” n regulation 57 of Table A

23




17

18

Alternate Directors

17.1

17.2

17.3

An alternate Director shall be entitled to recewve notice of all meetings of
the Directors and of all meetings of committees of the Directors of which
s appointor 15 a member (subject to his giving to the Company an address
within the Umited Kingdom at which notices may be served on him), to
attend and vote at any such meeting at which the Director appointing him is
not personally present and generally to perform all the functions of his
appointor at such meeting as a Director in his absence. An alternate
Director shall not be entitled as such to receive any remuneration from the
Company, save that he may be paid by the Company such part (if any) of
the remuneration otherwise payable to s appointor as such appointor may

by notice in wnting to the Company from time to time direct.

A Director, or any such other person as 1s mentioned in regulation 65 of
Table A, may act as an alternate Director to represent more than one
Director, and an alternate Director shall be entitled at any meeting of the
Directors or of any commttee of the Directors to one vote for every
Director whom he represents 1n addition to s own vote (if any) as a
Director, but he shall count as only one for the purpose of deterrmiming

whether a quorum 1s present.

Save as otherwise provided n the regulations of the Company, an alternate
Director shall be deemed for the purposes specified in Article 17 1 to be a
Director and shall alone be responsible for s own acts and defaults and he
shalt not be deemed to be the agent of the Director appointing him

Appointment and retirement of Directors

18.1

18 2

18.3

The Directors shall not be required to retire by rotation

The Company may by ordinary resolution appoint any person who 1s willing
to act to be a Director, either to fill a vacancy or as an additional Director

and with the wntten consent of the Investor, disrmiss any director.

The Directors may appoint a person who 1s willing to act to be a Director,
etther to fill a vacancy or as an additional Director, provided that the
appointment does not cause the number of Directors to exceed any number
determined in accordance with Article 21.1.
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20

Disqualification and removal of Directors

The office of a Director shall be vacated 1f:-

19.1

19.2

19.3

19 4

19.5

he ceases to be a director by virtue of any provision of the Acts or these
Articles or he becomes prohibited by law from being a director; or

he becomes bankrupt or makes any arrangement or composition with s

creditors generally, or
he 1s, or may be, suffenng from mental disorder and either:

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

19 3 2 an order 15 made by a court having junsdiction (whether in the
United Kingdom or elsewhere) 1n matters concermng mental cisorder
for his detention or for the appointment of a recewer, curator boms
or other person to exercise powers with respect to s property or
affairs, or

he resigns s office by notice to the Company, or

he shall for more than six consecutive months have been absent without
permission of the Directors from meetings of Directors held durnng that

period and the Directors resolve that his office be vacated,

and regulation 81 of Table A shall not apply to the Company

Gratuities and pensions

The Directors may exercise any powers of the Company conferred by its

memorandum of association to give and provide pensions, annuities, gratuities or

any other benefits whatsoever to or for past or present directors or employees (or

their dependants) of the Company or any subsidiary or associated undertaking (as
defined 1n section 1159 of the 2006 Act) of the Company and the Directors shall be

entitled to retain any benefits received by them or any of them by reason of the

exercise of any such powers
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Proceedings of the Directors

211

21.2

21.3

21.4

215

21.6

Unless and until the Company by special resolution shall otherwise
determine, the number of Directors shall not be less than two or more than

SIX.

The quorum necessary for the transaction of business of the Directors shall

be two.

At any meeting of the Directors each Director (or his alternate Director)
present at the meeting shall be entitled to one vote.

At any meeting of the Directors, any Dwrector (or his alternate Director)
shall have the nght to refer any matter to the Shareholders for

determrmnation.

In the case of an equality of votes at any meeting of the Directors the

chairman of such meeting shall not be entitled to a second or casting vote

Subject to the provisions of the Acts, and provided that he has disclosed to
the Directors the nature and extent of any interest of s, a Director

notwithstanding s office:

21.6.1 may be a party to or otherwise interested tn any transaction or
arrangement with the Company or wn which the Company 1s 1n any

way interested;

21.6 2 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

15 In any way interested,

21.6.3 may, or any firm or company of which he 1s a member or director
may, act n a professional capacity for the Company or any body

corporate 1n which the Company 1s in any way nterested,

21.6.4 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 transaction or arrangement or from

any nterest in any such body corporate and no such transaction or
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21.6.5

arrangement shall be Liable to be avoided on the ground of any such
interest or benefit; and

shall be entitled to vote on any resolution and (whether or not he
shall vote) be counted 1n the quorum on any matter referred to 1n
any of Articles 21.6.1 to 21.6 4 (inclusive) or on any resolution which
In any way concerns or relates to a matter in which he has, directly
or indirectly, any kind of interest whatsoever and if he shall vote on

any resolution as aforesaid his vote shall be counted.

21.7  For the purposes of Article 21.6

21.8

2171

21.7.2

2173

a general notice to the Directors that a Director 1s to be regarded as
having an interest of the nature and extent specified in the notice n
any transaction or arrangement 1n which a speafted person or class
of persons 1s interested shall not be deemed to be a disclosure that
the Director has an nterest in any such transaction of the nature
and extent so specified;

an nterest of which a Director has no knowledge and of which 1t 1s
unreasonable to expect him to have knowledge shall not be treated

as an interest of his; and

an interest of a person who 1s for any purpose of the Acts (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 1n relation to an alternate Director an interest of
his appointor shall be treated as an interest of the alternate Director
(but not vice versa) without prejudice to any interest which the
alternate Director has otherwise.

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 simlar commumcations equipment

whereby all persons participating in the meeting can hear each other and

participation 1in a meeting in this manner shall be deemed to constitute

presence 1n person at such meeting and, subject to these Articles and the

Acts, he shall be entitled to vote and be counted 1n a quorum accordingly.

Such a meeting shall be deemed to take place where the largest group of
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23

24

those participating 1s assembled or, if there 1s no such group, where the
chairman of the meeting then 1s.

Directors’ borrowing powers

Subject as herewinafter provided the Directors may exercise all the powers of the

Company (whether express or implied)--
22.1 of borrowing or secuning the payment of money;

22.2 of guaranteeing the payment of maney and the fulfilment of obligations and

the performance of contracts, and

22.3 of mortgaging or charging the property assets and uncalled capital of the
Company and (subject to section 80 of the 1985 Act) of 1ssting debentures.

The seal

If the Company has a seal it shall be used only with the authonty of the Directors
or of a committee of the Directors. The Directors may determine who shall sign any
nstrument to which the seal 1s affixed and unless otherwise so determined, every
nstrument to which the seal 15 affixed shall be signed by one Director and by the

secretary or another Director.
Notices

24.1  Where a notice is sent by first class post, proof of the notice having been
posted 1n a properly addressed prepaid envelope shall be conclusive
evidence that the notice was given and shall be deemed to have been given
at the expiration of forty-eight (48) hours after the envelope contaiming the
same 15 posted. Where a notice 15 sent by facsimile or other electromc
communication, an electromc recept shall be conclusive evidence that the
notice was given and the notice shall be deemed to have been given two
hours after transmission following receipt of an electromc¢ receipt dunng
normal business hours (and otherwise at the opemng of business on the next

business day).

24.2 If at any time by reason of the suspension or curtailment of postal services
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within the United Kingdom the Company 1s unable effectively to convene a
general meeting by notices sent through the post, a general meeting may be
convened by a notice advertised in at least one national daily newspaper
and such notice shall be deemed to have been duly served on all members
entitled to such notice at noon on the day when the advertisement appears.
In any such case the Company shall send confirmatory copies of the notice
by post 1f at least seven days prior to the meeting the posting of notices to

addresses throughout the Umited Kingdom again becomes practicable

25 Director’s Conflicts

25.1

25.2

25.3

The Directors may, in accordance with the requirements set out n this
Article 25.1, authonse any matter or situation proposed to them by any
Director which would, 1f not authonsed, involve a Director (an “Interested
Director”) breaching his duty under section 175 of the Act to avoid conflicts

of interest (“Conflict”).
Any authonsation under this Article 25 will be effective only 1f:

25.2.1 to the extent permitted by the Act, the matter n question shall
have been proposed by any Director for consideration in the same
way that any other matter may be proposed to the Directors under
the provisions of these Articles or 1n such other manner as the

Directors may determine,

25.2.2 any requirement as to the quorum for consideration of the relevant

matter 1s met without counting the Interested Director; and

25 2.3 the matter was agreed to without the Interested Director voting or
would have been agreed to 1f the Interested Director’s vote had not

been counted.

Any authonsation of a Conflict under this Article 25 may (whether at the
time of giving the authonsation or subsequently):

25.3 1 extend to any actual or potential conflict of interest which may
reasonably be expected to anse out of the matter or situation so

authonsed;

25.3.2 provide that the Interested Director be excluded from the receipt of
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25.4

25.5

25.6

257

documents and wnformation and the participation 1n discussions
(whether at meetings of the Directors or otherwise) related to the
Conflict,

25.3.3 provide that the Interested Director shall or shall not be an Eligible
Director n respect of any future decision of the Directors in relation

to any resolution related to the Conflict;

25 3.4 1mpose upon the Interested Director such other terms for the

purposes of dealing with the Conflict as the Directors think fit;

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

confidence; and

25.3.6 permt the interested Director to absent himself from the discussion
of matters relating to the Conflict at any meeting of the Directors
and be excused from reviewing papers prepared by, or for, the

Directors to the extent they relate to such matters.

Where the Dwrectors authonse a Conflict, the Interested Director will be
obliged to conduct himself 1n accordance with any terms and conditions

imposed by the Directors in relation to the Conflict.

The Directors may revoke or vary such authonsation at any time, but this
will not affect anything done by the Interested Director, pnor to such

revocation or vanation, 1n accordance with the terms of such authonsation.

A Drector, notwithstanding his office, may be a Director or other officer of,
employed by, or otherwise interested (including by the holding of shares) in
s appointor(s) (or any Permitted Transferee of such appointor(s)) and no
authonsation under Article 25 1 shall be necessary In respect of any such

interest.

A Director 1s not required, by reason of being a Director (or because of the
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fiduciary relationship established by reason of being a Director), to account

to the Company for any remuneration, profit or other benefit which he

denves from or 1n connection with a relationship involving a Conflict which

has been authonsed by the Directors in accordance with these Articles or by

the Company n general meeting (subject n each case to any terms and

conditions attaching to that authorisation) and no contract shall be tiable to

be avoided on such grounds

26 Directors’ indemmity and insurance

26.1 Subject to Article 26 2, but without prejudice to any indemmty to which a

Relevant Officer 1s otherwise entitled:

26.1.1

26.1.2

each Relevant Officer shall be indemmfied out of the Company’s
assets agawnst all costs, charges, losses, expenses and liabilites

incurred by him as a Relevant Officer;

(a) in the actual or purported execution and/or discharge of his

duties, or in relation thereto; and

(b) in relation to the Company’s (or other group company’s)
acthivities as frustee of an occupational pension scheme (as
defined in section 235(6) of the Act)

including (in each case) any hability incurred by him 1n defending
any cvil or cnminal proceedings, 1n which judgment 15 given in s
favour or in which he 1s acquitted, or the proceedings are otherwise
disposed of without any finding or admission of any matenal breach
of duty on his part, or in connection with any applhcation in which
the court grants tim, In his capacity as a Relevant Officer, rehef
from bability for neghgence, default, breach of duty or breach of
trust 1n relation to the Company’s (or other group company’s)

affarrs; and

the Company may provide any Relevant Officer wath funds to meet
expenditure incurred or to be incurred by him in connection with any
proceedings or application referred to 1n Article 26 1 and otherwise
may take any action to enable such Relevant Officer to avod

ncurnng such expenditure.
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26.3

26.4

This Article 26 does not authonse any indemmty which would be prohibited
or rendered void by any provision of the Compames Acts or by any other

provision of law,

The Directors may decide to purchase and maintain nsurance, at the
expense of the Company, for the benefit of any Relevant Officer in respect
of any Relevant Loss

In this Article 26;

26.4.1 “Relevant Loss” means any loss or babiuty which has been or may
be incurred by a Relevant Officer in connection with that Relevant
Officer’s duties or powers 1n relation to the Company (or other group
company) or any pension fund or employees’ share scheme of the

Company (or other group company); and

26 4 2 “Relevant Officer” means any director or other officer or former
director or other officer of any group company (including any
company which 1s a trustee of an occupational pension scheme (as
defined by section 235(6) of the Act), but excluding 1n each case any

person engaged by a group company as auditor.
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