Pursuant to Chapter 2 of Part 13 of the Companies Act 2006 (as amended), | the undersigned eligible
member of the Company entitled to receive notice of and to attend and vote at general meetings of
the Company on the above circulation date hereby pass the following resolutions as wniten
resolutions and agree that If duly passed, they shall for all purposes be as valid and effective as If the

THE COMPANIES ACT 2006
COMPANY LIMITED BY SHARES
WRITTEN RESOLUTIONS
OF

DESCO (2011) LIMITED (CN : 7557654)

{the “Company”)

Circulation date SLS[ (Y

same had been passed at a general meeting of the Company duly convened and held

1 That the existing one ordinary share of £1 in the Company be reclassified as 100 F Ordinary
shares of £0 01 carrying the nghts contained in the articles of assoctation adopted by the

ORDINARY RESOLUTIONS

Company on today's date, and

2 That the directors be generally and uncondittonally authonsed for the purpose of section 551 of
the Companies Act 2006 to exercise all the powers of the Company to allot or grant rights to
subscribe for or to convert any secunty Into shares in the Company up to a maximum amount

of
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£0 75 A Ordinary £0 01 shares,
£0 75 B Ordinary £0 01 shares,
£0 75 C Ordinary £0 01 shares,
£98 50 D Ordinary £0 01 shares,
£98 50 E Ordinary £0 01 shares,
£328 00 F Ordinary £0 01 share
£197 00 G Ordinary £0 01 shares,
£194 50 H Ordinary £0 01 shares,
£195 76 | Ordinary £0 01 shares,
£195 75 J Ordinary £0 01 shares,
£0 50 K Ordinary £0 01 shares,
£0 75 L Ordinary £0 01 shares,
£0 33 M Ordinary £0 01 shares,
£0 50 N Ordinary £0 01 shares,
£0 50 O Ordinary £0 01 shares,
£1 00 P Ordinary £0 01 shares,
£1 00 Q Ordinary £0 01 shares,
£0 75 R Ordinary £0 01 shares,
£0 75 S Ordinary £0 01 shares,
£0 33 T Ordinary £0 01 shares,
£0 33 U Ordinary £0 01 shares,
£0 75 V Ordinary £0 01 shares,
£0 50 W Ordinary £0 01 shares,
£146 68 X Ordinary £0 01 shares,
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225 £075Y Ordinary £0 01 shares, and

226 £1,760,000 Irredeemable Preference £1 00 shares,

during the period from the date of the passing of this resolution until the date preceding the fifth
anniversary of the date of this resolution and for the purposes of this resolution, the directors
may, before the expiry of such period, make offers or agreements before such expiry which
would or might require the making of allotments after such expiry

SPECIAL RESOLUTION

3 That the regulations contained in the printed document produced to the meeting and for the
purpose of identification signed by the Chairman thereof be and the same are hereby approved
and adopted as the articles of association of the Company In substitution for and to the
exclusion of the existing articles of association of the Company

P Marshall

Date S'S'\!

Note

An ordinary resolution will be passed once members representing a smple majonty of the total
voting rights of eligible members signify their agreement to it A special resolution will be passed
once members representing 75% of the total voting nghts of eligible members signify therr
agreement to it In each case, the requisite percentage must be achieved within the period of 28
days beginning on the circulation date specified above

If you agree to the resolutions, please indicate your agreement by signing and dating this document
where indicated above and returning 1t to the Company by hand delivery, post, fax or email

WE CERTIFY THAT THIS IS ATRUE
COPY OF THE ORIGINAL DOCUMENT

DICKINSON DEES LLP
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THE COMPANIES ACT 2006
COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
OF
DESCO (2011) LIMITED
(adopted by a special resolution passed on 2011)
1 EXCLUSION

Except as provided for in these Articles, no regulations set out 1n any statute or in any statutory
instrument made under any statute concerning companies shall apply to the Company The

following shall be the Campany’s articles of association

2 INTERPRETATION

21 Inthese Articles the following words and expressions have the following meanings -

“Act” the Companies Act 2006 and every statutory modification, re-
enactment or replacement of that Act for the time being In force,

*acting in concert” as defined in the City Code on Takeovers and Mergers,

“A Shares” A ordinary shares of £001 each, having the nghts set out In
these Articles,

“Acceptance has the meaning given in Article 6 8,

Period”

“Acceptance notice In writing of acceptance under Article 6 9,

Notice”

“appointor” has the meaning given in Article 13 1,

‘B Shares” B ordinary shares of £0 01 each, having the nights set out In
these Articles,

“Conflict” has the meaning given in Article 17 1,

“connected with” has the meaning ascnibed to it by section 839 of the Income and

Corporation Taxes Act 1988, except that there shall be deemed
to be control for that purpose whenever either section 416 or
section 840 of that Act would so require,

17123014_9



“Controlling
Interest”

“C Shares”
“Directors”
“Director
Shareholder”
“D Shares”’

“Drag Along Option”

“ehgible director’

“Employee
Shareholder”
“Employee Shares”

“Equity Shares”

‘E Shares”

“Family Trusts”

“Flotation”

171230149

Shares confernng in the aggregate 30% or more of the total
voting nghts conferred by all the Shares for the time being In
Issue and conferring the nght to vote at all general meetings,

C ordinary shares of £0 01 each having the rnights set out in these
Articles,

the directors from time to time of the Company,

any Equity Shareholder who 1s also a director of the Company,

D ordinary shares of £0 01 each having the nights set out In these
Articles,

the option to serve a Purchase Notice by any holder of Equity
Shares as set out In Article 9 1,

a director who would be entitied to vote on the matter at a
meeting of directors, but excluding any director whose vote 1s not
to be counted in respect of the particutar matter,

means at the date of adoption of these Articles each of David
Fittis, George Gifford and Kevin Hall,

all holders of shares other than holders of Preference Shares
and X Ordinary Shares,

all holders of shares other than Preference Shareholders,

E ordinary shares of £0 01 each having the nights set out In these
Articles,

as regards any particular individual member or deceased or
former individual member, trusts (whether arnsing under a
settlement, declaration of trust or other instrument by
whomsoever or wheresoever made or under a testamentary
disposition or on an Intestacy) under which no immedate
beneficial interest in any of the shares in question 1s far the time
being vested in any person other than that individual and so that
for these purposes a person shall be deemed to be beneficially
interested in a share If such share or its income 15 or may
become hable to be transferred or paid or apphed or appointed to
or for the benefit of such person or any voting or other nghts
attaching thereto are or may become hable to be exercisable by
or as directed by such person pursuant to the terms of the
relevant trusts or in consequence of an exercise of a power or
discretion conferred by such trusts on any person or persons,

either the admission of any share of any class of the Company to
the Official List of the UK Listing Authonty and admission to
trading of the London Stock Exchange plc or the granting of
permission for dealings in any such shares on any other

2




“F Shares”

“G Shares’

“H Shares”

“interested director”

“| Shares”

“Irredeemable

Preference Shares”

“J Shares”

‘K Shares”

‘L Shares”

“Leaver Shares”

“Loan Notes”

“member”

“M Shares”

“member of a
group”

“Member of the
Same Group”

“Model Articles”
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recognised investment exchange (as defined in section 285 of
the Financial Services and Markets Act 2000) including, without
mitation, the Alternative Investment Market,

F ordinary shares of £0 01 each having the nghts set out in these
Articles,

G ordinary shares of £001 each having the nghts set out In
these Articles,

H ordinary shares of £0 01 each having the nghts set out in these
Articles,

has the meaning given in Article 17 1,

| ordinary shares of £0 01 each having the nghts set out in these
Articles,

means Irredeemable preference shares of £1 00 each having the
rights set out in these Articles,

J ardinary shares of £0 01 each having the rights set out in these
Articles,

K ordinary shares of £0 01 each having the rights set out in these
Articles,

L ordinary shares of £0 01 each having the nghts set out in these
Articles,

the aggregate of all Equity Shares held by a Director Shareholder
and any of his Privileged Relations,

the £540,000 loan notes 2011 1ssued pursuant to a Loan Note
Instrument 1ssued by the Company at the date of adoption of
these Articles of Association,

any registered holder of a share in the capital of the Company,

M ordinary shares of £0 01 having the nghts set out in these
Articles,

In relation to any person, a subsidiary of that person or a holding
company of that person or any other subsidiary of that holding
company and “group” shall be construed accordingly,

a company whtch is for the time being a holding company or a
wholly-owned subsidiary of that company or of any such holding
company,

the model articles for private companies mited by shares
contained In Schedule 1 to the Compames (Model Articles)
Regulations 2008 (S1 2008/3229) as amended pror to the date of
adoption of these Articles,
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“N Shares”

“Offeror”

“Q Shares”

“P Shares”

“Payment
Schedule”

“Permitted
Transfer”

“Preference
Shareholders”

“Preference
Shares”

“Prescribed Penod”

“Pnivileged
Relation”

“Q Shares”

N ordinary shares of £0 01 each having the rnights set out in these
Articles,

has the meaning given in Article 6 1,

O ordinary shares of £0 01 each having the nghts set out In
these Articles,

P ordinary shares of £0 01 each having the nghts set out in these
Articles,

a schedule of payments agreed by the Directors with the
Company’s auditors, which sets out how the Company will
redeem Preference Shares pursuant to Article 6 6 4 so that any
payments made are not detrimental to the financial stabihty of the
Company,

has the meaning given in Article 6 1,

a holder of Preference Shares,

preference shares in the Company of £1 00 each having the
rights set out In these Articles,

the penod expinng on the date that the procedure contemplated
by Article 6 has been exhausted,

as regards any particular individual member or deceased or
former individual member -

(a) his spouse ar civil partner, and
{b)  his surviving spouse or civil partner, and

{c) all hus hneal descendants and ascendants in direct line of
that individual and their ineal descendants and a spouse
or civil partner or former spouse or civil partner or widower
or widow of any of the above persons A step-child or
adopted child or illegitimate child of any person shall be
deemed to be a lineal descendant of such person and of
the lineal ascendants of such person,

(d) at the date of adoption of these articles, the following
people shall be Pnivileged Relations for the purposes of
these articles Susan Ambelez, Annie Lough, Victonia Hall,
Carol Fithis, Joanne Gifford, Thomas Hall, Charles Fittis,
Lorna Saxton, Marjorie Wnght, George Gifford senior,
Fiona Sandford, Aidan Fittis and Neil Marshall,

Q ordinary shares of £0 01 each having the nghts set out in
these Articles,
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“R Shares”

“Referee”

*S Shares”

“Sale”

“Sale Price”
“Sale Shares”

“Seller”

“Share’

“Shareholder
Director’

“Shareholders
Agreement’

“Specified Pnce”

“Specified Shares”

“T Shares”

“Transfer Notice”

“U Shares”

“V Shares”

“voting rights”

R ordinary shares of £0 01 each having the rights set out in these
Articles,

an independent referee appointed under Article 6 6,

S ordinary shares of £0 01 each having the nghts set out in these
Articles,

any transfer of any shares in the Company in circumstances
which would, in accordance with Article 9 1, entitle the Seller to
exercise the Drag Along Option, (whether or not the Drag Along
Option I1s so exercised),

has the meaning given in Article 6 5,
shares specified in a Transfer Notice,

for the purposes of Article 6, any member who wishes to transfer
shares or any interest in shares,

any share Iin the capital of the Company,

a director nominated by a Shareholder pursuant to the terms of
the Shareholders Agreement,

the shareholders agreement entered into by members of the
Coempany and the Company at the date of the adoption of these
articles,

for the purposes of Article 7 only, the consideration (in cash or
otherwise) per share equal to that offered or paid ar payable by
the proposed transferee for the shares being acquired plus the
relevant proportion of any other consideration receved or
receivable by the holders of such shares which having regard to
the substance of the transaction as a whole can reasonably be
regarded as an addition to the price paid or payable plus all
arrears and accruals of the dividends on such share calcutated
down to the date of the sale or transfer,

the meaning in Article 8 1,

T ordinary shares of £0 01 each having the nghts set out In these
Articles,

a notice in wnting given or to be given to the Company by a
member who wishes to transfer shares or any interest in shares,

U ordinary shares of £0 01 each having the nghts set out in these
Articles,

V ordinary shares of £0 01 each having the nights set out in these
Articles,

shall be construed In accordance with Schedule 6 to the




22

Companies Act,

“W Shares”’ W ordinary shares of £0 01 each having the nghts set out In

these Articles,

“working day” any day (other than a Saturday, Sunday or public holiday in the

United Kingdom) when clearing banks in the City of London are
generally open for business,

“X Shares” the X Ordinary Shares of £0 01 having the rights set out in these
Articles, and

'Y Shares” Y ordinary shares of £0 01 each having the rights set out in these
Articles

In these Articles -

221
222
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224
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226
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228

any gender includes any other gender,
the singular includes the plural and vice versa,

the headings in these Articles are for convenience only and shall not affect the
interpretation of these Articles,

a reference In these Articles to an “article” I1s a reference to the relevant article
of these Articles unless expressly provided otherwise,

for the purposes of Articles 6 and 7 only, the meaning of the expression “wnting”
or “written” shall not include the sending or supply of notices, documents or
information in electronic form (other than by fax),

references to persons include bodies corporate, unincorporated associations,
governments, states, partnerships and trusts (iIn each case, whether or not
having separate lega! personality),

general words shall not be given a restrictive interpretation by reason of their
being preceded or followed by words Iindicating a particular class of acts,
matters or things, and

a reference to a “disposal” Includes a sale, transfer, assignment, subscription,
renunciation or other disposition whereby a person ceases to be the absolute
beneficial owner of the share in question or voting nghts attached to such share
or an agreement (or more than one agreement) to enter into such a disposal or
the grant of a right to compel entry into such agreement and “dispose” shall be
construed accordingly

3 THE MODEL ARTICLES

31

32
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The regulations contained in the Model Articles are incorporated into these Articles and
apply to the Company except in so far as they are excluded by or are inconsistent with
these Articles

Regulations 6(2), 7, 9(1), 11 to 14 (inclusive), 16, 17, 26(5), 38, 39, 43, and 50 to 53
(inclusive) of the Model Articles shall not apply to the Company

6



33 Regulations 8, 9(2), 18, 20, 25 and 44(2) of the Model Articles shall apply to the
Company with the modifications set out below

4 SHARE CAPITAL

41 Number and Classes of Shares

The share capital of the Company at the date of the adoption of these Articles i1s
£2,301,321 divided into the following shares -

Class of Shares Number of Shares

A Shares 75

B Shares 75

C Shares 75

D Shares 9,850

E Shares 9,850

F Shares 32,900

G Shares 19,700

H Shares 19,450

| Shares 19,576

J Shares 19,575

K Shares 50

| L Shares 75
M Shares 33

N Shares 50

O Shares 50

P Shares 100

Q Shares 100

| R Shares 75
: S Shares 75
T Shares 33

U Shares 33

17123014_9
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43

44

17123014_9

V Shares 75
W Shares 50
X Shares 14,668
Y Shares 75
Irredeemable Preference Shares 1,760,000

Variation of Class Rights

The A Shares, B Shares, C Shares, D Shares, E Shares, F Shares, G Shares, H Shares,
I Shares, J Shares, K Shares, L Shares, M Shares, N Shares, O Shares, P Shares, Q
Shares, R Shares, S Shares, T Shares, U Shares, V Shares, W Shares, X Shares and Y
Shares and the Irredeemable Preference Shares shall constitute separate classes of
shares and the following shall be deemed to be a vanation of the special class nghts
attached to the shares of each class -

421 bythe Company -
(a) altening its articles of association, or

n varying in any way (whether directly or indirectly) the nghts attached
to any of the shares for the time being in the capital of the Company,

422 bythe Company or any of its subsidianes -

(a) increasing, reducing, sub-dividing, redenominating or consoldating its
share capital or altening its share capital in any other way, or

(b) resclving to put itself into hquidation

Except n relation to the Irredeemable Preference Shares, If shares of any class shall be
Issued with any preferential nght to dividend or return of capital, the creation or issue of
other shares ranking pan passu with that class as regards either dividend or returmn of
capital shall (unless otherwise expressly provided by the terms of 1ssue of that class) be
deemed a vanation of the nights of the holders of that class of shares

No variation of the nghts attaching to any class of shares shall be effective except with -

441 the consent in wnting of the holders of not less than three-quarters in nominal
value of the 1Issued shares of the relevant class, or

442 the sanction of a special resolution passed at a separate general meeting of the
holders of the shares of the relevant class To any such separate general
meeting all the prowisions of these Articles as to general meetings of the
Company shall mutatis mutandis apply, but so that the necessary quorum shall
be one holder of the relevant class present in person or by proxy and holding or
representing not less than ane-third In nominal value of the 1ssued shares of the
relevant class, that every holder of shares of the class shall be entitled on a poll
to one vote for every such share held by him and that any holder of shares of
the class present in person or by proxy or (being a corporation) by a duly

8
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authorised representative may demand a poll For the purpose of this Article
one holder present in person or by proxy or (being a corporation) by a duly
authorised representative may constitute a meeting

Declaration of Dividends on Equity Shares

Subject to the prowvisions of the Act and Article 4 6 1(a), the members may, on the
recommendation of the directors, by way of an ordinary resolution declare dividends on
any class or classes of shares, and when so declaring may vary the dividend payable
between the different classes of shares and may determine that any such class or
classes may receive a dividend and that ancther class or classes shall not, and Article 30
of the Model Articles shall be modified accordingly

Rights attaching to the Preference Shares

The Irredeemable Preference Shares shall confer on the holders thereof the following
rights and are subject to the following restrictions -

461 As Regards Income and Capital

(a}) The nght to receive as from the date of adoption of these Articles of
Association a non-cumulative preferential dividend at the rate not
exceeding 10% per annum of profit adjusted for directors’ remuneration and
tax (including the amount of any asscciated tax credit) (the “Preferential
Dividend”} as indicated by the Auditors of the Company on the amount for
the time being paid up In respect of the nominal value thereof The
Preference Shares shall rank for dividend in priority to any other shares of
the Company for the time being in 1ssue The preferential dividend shall be
payable annually, subject to the Company having the requisite distributable
reserves

(b} On a winding up or other repayment of capital (other than on redemption or
purchase of shares) the assets of the Company available for distnbution
among the members shall be appled in repaying (in priority to any other
shares of the Company for the time being in 1ssue) to the holders of
Preference Shares the amounts paid up in respect of the nominal value of
such shares together with a sum equal to any arrears and accruals of the
Preferential Dividend to be calculated down to the date of the return of
capital and to be payable whether or not such dividend has been declared
or earned

(c) Except as provided in Articles {(a) and (b) above, the Preference Shares
shall not carry any nght to participate in profits or assets of the Company

462 As Regards Voting

The Preference Shares shall not confer upon the holders thereof the rnight (other
than at separate class meetings thereof) in respect of general meetings of the
Company or in respect of wntten resolutions of the Company -

(a) to vote upon or signify agreement to any resolution (other than a resolution
directly and adversely affecting any of the special nghts or privileges
attached to such shares and on any such resolution the holders of the
Freference Shares shall be entitled on a show of hands to one vote each

9
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(b)

and on a poll to one vote for every £| nominal of share capital held and on a
written resolution to one vote for every £1 nominal of share capital held), or

to receive notice of or to attend any general meeting or to have circulated
written resolutions of the Company unless the business of the meeting or of
the written resolution includes the consideration of a resolution on which
such holders are entitled to vote

463 Leaver Provisions

(a)

(b)

(c)

(d)

if a Preference Shareholder leaves his employment with the Company
within three years of the date of adoption of these Articles for any reason,
other than in the event of their death, the Preference Shares held by such
Preference Shareholder at the time will be bought back by the Company on
the following terms -

)] no repayment of the Preference Shares will be made by the
Company untl June 2014,

() repayment of any Preference Shares pursuant to Article 4 & 3(a)(1)
will be made by the Company In accordance with a Payment
Schedule  The Payment Schedule will be produced by the
Company’s Auditors and will set out a reasonable payment profile
prepared on the basis that the buy back of such shares will not
cause the Company any undue financial 1ssues which could in any
way be deemed to be detrmental to the Company’s viability and
such Payment Schedule may be amended by the Auditors at therr
reasonable discretion should the financial circumstances of the
Company in any way change

If a Preference Shareholder leaves his employment with the Company
more than three years from the date of adoption of these Articles, the
relevant Preference Shares held by such Preference Shareholder will be
bought back by the Company pursuant to a Payment Schedule, and the
Payment Schedule for the purpose of this Article 4 6 3(b) will be produced
by the Company within three months of the Preference Shareholder leaving
his employment and on the basis set out in Article 4 6 3{(a)(in)

If a Preference Shareholder dies, their entire holding of Preference Shares
will be redeemed by the Company 1n accordance with a Payment Schedule
which will be prepared within three months of such Preference
Shareholder’'s death and on the basis set out in Article 4 6 3(a)(u1)

In the event of any of the situations arising In relation to the Preference
Shareholders as set out in Articles 4 6 3(a), (b) and (c) above, until all
Preference Shares held by the relevant Preference Shareholder have been
redeemed in full In accordance with the terms of the Payment Schedule, all
nghts of the Preference Shares held by the relevant Preference
Shareholder or his estate, as set out In Articles 461 — 4 6 3 shall remain

10
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Rights attaching to Equity Shares

471

472

473

Capital

Subject always to Article 4 6 1(b) and 47 4, on a return of assets on liquidation
or capital reduction or otherwtse, the assets of the Company remaining after the
payment of its habilities including payment pursuant to Article 4 6 1(b) above
shall be distributed amongst the holders of the Equity Shares in proportion to
each shareholder's existing holding of Equity Shares

Sal

[}

In the event of a Sale, the total of all and any form of consideration recerved or
receivable by the sellers at any time in respect of any of the Equity Shares and
or the Irredeemable Preference Shares that are the subject of the Sale shall be
allocated between the sellers so as to procure the following -

(a) first, payment of any legal costs, deal fees or other expenses incurred In
connection with such Sale,

(b) secondly, in payment to the holders of each Iredeemable Preference
Share an amount equal to the nominal value of such share, and to the
extent that the Consideration offered on a Sale 1s less than the nominal
value of the aggregate amount of al the Irredeemable Preference Shares,
the Consideration offered shall be allocated to the holders of Irredeemable
Preference Shares only, in proportion (as nearly as may be) to each
Irredeemable Preference Shareholder's existing holding of all the
Irredeemable Preference Shares then in 1ssue at the date of the Sale and
the holders of Equity Shares shall receive no consideration on a Sale In
such circumstances,

(c) thirdly, in payment to the holders of each of the Equity Shares in proportion
to (as nearly as maybe) to each individual Equity Shareholder’s holding of
Equity Shares

Equity Shareholder Leaver

(a) Subject to the provisions of the Act, the Company may, atits discretion, If
a member leaves employment with the Company for any reason during the
period of three years after the date of 1Issue of any Equity Shares, buy back
under sections 690 to 694 of the Act, the whole of such member’'s holding
of Equity Shares together with any relevant Associated Employee Shares
and any shares transferred to any of therr Permitted Relations pursuant to
Article 7, at their nominal value by giving to those shareholders whose
Employee Shares, and Permitted Transferee’s Shares are to be bought
back, not less than one month’s notice in writing (the “Buy Back Notice™)

(b) The Buy Back Notice will specify the class and number of shares to be
bought back, the date of the proposed buy back, and the place at which the
certificates for such shares are to be returned by the relevant shareholder
Upon such surrender the Company shall pay to the shareholder the amount
due under the terms of the buy back

11
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474

X Ordinary Shares

(a) The holders of X Ordinary Shares shall be entitled to receive notice, attend
and vote at any general meeting of the Company Subject always to Article
4 6, on a return of assets on hquidation or capital reduction or otherwise the
X Shares shall rank pan passu with the cther Equity Shares save that the
holders of X Shares shall only be entitled to be paid an amount equal to the
capital paid up on such shares and shall not be entitled to share in any
surplus capital or further payment At genera! meetings, the X Ordinary
Shares shall entitle holders to one vote per ordinary share held

(b)

The nght to have the X Ordinary Shares redeemed upon and subject to the
following terms and conditions -

(1)

(n)

()

(v)

(v)

)

save as may otherwise be agreed between the Directors and all the
holders of the X Ordinary Shares, all of the X Ordinary Shares in
iIssue shall be redeemed at the Company’'s discretion at the same
time as the Loan Notes are fully redeemed provided that if any of
such dates are not Business Days redemption shall be effected on
the next following Business Day,

notwithstanding Article 4 7 4(b)(1), all of the X Ordinary Shares in
Issue at any time in the event of the death of P Saxton,

notwithstanding Article 4 7 4(b), all the X Ordinary Shares shall be
redeemed immediately before any of the following (unless the
holders thereof otherwise agree) -

(A) a Sale,
(B) Flotation, or

(C) the appointment of a liquidator or administrator of the
Company or of a recewver or administrative recewver of the
whole or any part of the property and assets of any Group
Company,

if on any of the specified dates for redemption the Company cannot
comply with the provisions of the Act relating to redemption or does
not redeem the relevant number of X Ordinary Shares, the X
Ordinary Shares which should have been redeemed on such date
shall be redeemed on the first Business Day on which the Company
shall be able to so comply provided that any arrears of the dividend
payable In respect of the Imedeemable Preference Shares shall be
paid first,

on any of the specified dates for redemption, If appropnate, the
number of X Ordinary Shares of each member to be redeemed shall
be calculated as nearly as may be according to therr respective
holdings of X Ordinary Shares or as otherwise agreed by all the
holders of the X Ordinary Shares,

on the specified dates for redemptlion the registered holders of X
Ordinary Shares shall be bound to deliver up to the Company the
certificate(s) for the X Ordinary Shares to be redeemed for

12
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410

cancellation or an indemnity In respect of such certificate(s), and
thereupon the Company shall pay to them the redemption monies in
cash and i1ssue a new cettificate for any remaining X Crdinary
Shares held, If any,

(vity the amount payable on redemption of any X Ordinary Shares
pursuant to any provision of this Article 4 7 shall be the capital

No share of any class nor any nght to subscrbe for or to convert any secunty into a
share of any class shall be allotted or granted otherwise than to the holder of a share of
that same class

In accordance with section 567(1) of the Act, sections 561 and 562 of the Act shall not
apply to an allotment of equity securities (as defined in section 560(1) of the Act) where
the consent to that allotment of every shareholder has been obtained as required by
these Articles and that allotment otherwise conforms to the requirements of these
Articles

Subject to Articles 4 5 to 4 9 inclusive and the remaining provisions of this Article 4, the
directors are generally and unconditionally authonsed, for the purpose of section 551 of
the Act, to exercise any power of the Company to allot shares in the Company or to grant
nghts to subscnbe for or to convert any securty into shares in the Company to any
person, at any time and subject to any terms and conditions as the directors think proper

TRANSFER OF SHARES
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Regulation 26(5) of the Model Articles shall not apply Subject to the remaining
provisions of these Articles, the directors shall register any transfer made in accordance
with these Articles but shall refuse to register any other transfer

In regulation 25(2)(c) of the Model Articles, the words “evidence, indemnity and the
payment of a reasonable fee” shall be deleted and replaced with the words “evidence
and indemnity”

The directors may, as a condition to the registration of any transfer of shares in the
Company (whether a Permitted Transfer or otherwise) require the transferee to execute
and deliver to the Company a deed agreeing to be bound by the terms of any
shareholders’ agreement {or similar document) in force between the shareholders but
not so as to oblige the transferee to have any obligations or liabilihes greater than those
of the proposed transferor under any such agreement or other document If any such
condition 1s imposed In accordance with this Article 53, the transfer may not be
registered unless that deed has been executed and delivered to the Company’s
registered office by the transferee

On the transfer of any share as permitted by these Articles -

541 a share transferred to a non-shareholder shall remain of the same class as
before the transfer, and

542 a share transferred to a shareholder shall automatically be redesignated on
transfer as a share of the same class as those shares already held by the
shareholder,

If no shares of a class remain in i1ssue following a redesignation under this article, these
Articles shall be read as if they do not include any reference to that class or to any
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consents from, or attendance at any meeting or votes to be cast by, shareholders of that
class or directars appointed by that class

Leaver Provisions

551 If any Director Shareholder leaves his employment with the Company for any
reason whatsoever, other than in the event of their death, within three years of
the date of adoption of these Articles of Association, all Equity Shares held by
such Director Shareholder and any of their permitted transferees pursuant to
Article 7 and Privileged Relations or Family Trusts (“Leaver Shares”), will -

(a) n the first instance, be offered for sale to the Company at par value,

{b) if the Company i1s unable to buy back any shares offered for sale pursuant
to section 390-394 of the Act, the Leaver Shares will be offered for sale to
existing Equity Shareholders at par value in proportton to the Equity
Shareholders’ existing holding of Equity Shares in the Company

552 If any Director Shareholder leaves his employment with the Company for any
reason other than in the event of their death, within three years after the date of
adoption of these Articles, all Equity Shares held by such Director Shareholder
and his Pnvileged Relations and Famuly Trusts or any other permitted
transferee, will be the subject of a Transfer Notice and subject to the provisions
of sale set out In Article 6 (Pre-emption on Transfer).

553 In the event that any Director Shareholder dies, this will be a Compulsory
Transfer for the purposes of Article 10, and the deceased Director Shareholder
and his Prnivileged Relations’ and Family Trust’s aggregate holding of Leaver
Shares will be the subject of a Transfer Notice and subject to the provisions of
Article 6 (Pre-emption on Transfer)

For the purpose of ensunng that a transfer of shares Is permitted under these Articles, or
that no circumstances have ansen whereby a Transfer Notice 1s deemed to have been
given under these Articles, the directors may require any member or the adrmirustrator or
hquidator of any corporate member or any person named as transferee in any transfer
lodged for registration, to furnish to the Company such information and evidence as the
directors may think fit regarding any matter they deem relevant to such purpose Failing
such information or evidence being furnished to the satisfaction of the directors within
such time as the directors may reasonably stipulate, the directors shall be entitled to
refuse to register the transfer in question or {In case no transfer 1s In question) to require
by notice in wnting that a Transfer Notice be given In respect of the shares concerned,
and they may likewise so require if any such information or evidence discloses that a
Transfer Notice ought to be given in respect of any shares provided that the Seller and/or
any director nominated by the Seller shall not be entitled to vote at any board meeting at
which a resolution considering the registration of a transfer or (in case no transfer 1s In
guestion) to require by notice in writing that a Transfer Notice be given In respect of the
shares concerned 1s proposed If the directors do so require and the Transfer Notice 1s
not duly given within 28 days from the date of its being required, such Transfer Notice
shall be deemed to have been given at the expiration of such penod and the provisions
of Article 10 1 shall take effect accordingly

Except in relation to Articles 4 6 3 ‘Preference Shares’ 55 ‘Leaver Provisions' and 7

‘Permitted Transfers’, no Equity Shares shall be transferable by any shareholder untii the
expiry of three years from the date of adoption of these articles by the Company
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Any Equity Shares transferred to a Shareholder shall automatically be re-designated on
transfer as a share of the same class as those shares already held by the Shareholder

If no shares of a class remain in 1ssue foliowing a redesignation under this article, these
Articles shall be read as If they do not include any reference to that class or to any
consents from, or attendance at any meeting or votes to be cast by, shareholders of that
class or directars appointed by that class

PRE-EMPTION ON TRANSFER
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Except in the case of a transfer of shares permitted by the provisicns of this Article 6 or
Article 7 {a “Permitted Transfer”), no transfer, disposal, charge, mortgage, assignment or
other dealing in any shares or any interest or nght therein shall occur In any event, a
Permitted Transfer must be the transfer of the whole legal and equitable title to such
shares free from all hens, charges and encumbrances and with all nights, title and
interest In existence at the date of transfer together with all nghts which may arnse in
respect thereof (and “transfer of shares” shall be construed accordingly in these Articles)

Any Seller shall give to the Company a Transfer Notice Subject as mentioned in the
following provisions, a Transfer Notice shall constitute the directors as the Seller's
agents for the sale of the Sale Shares at the Sale Price and during the Prescribed Period
in accordance with the following provisions of this Article 6

Except as provided in Article 6 7, a Transfer Notice once given or required to be given or
deemed to have been given shall not be revocable except with the consent of all of the
directors of the Company, who may impose such condition to any consent as they think
fit, ncluding a condition that the Seller bears all costs arnsing therefrom

A Transfer Notice (other than a Transfer Notice required to be given or deemed to have
been given pursuant to these Articles) may contain a prowisicn that unless all or a
specified number of the Sale Shares are sold by the Company within the Prescribed
Penod pursuant to this Article the Transfer Notice shall be withdrawn and any such
provision shall be binding on the Company

The expression “Sale Pnce” shall mean in respect of each Sale Share such sum per
share as shall be agreed between the Seller and the directors (which sum must be a
fixed and certain sum) or, faling agreement being reached within 28 days of service of
the Transfer Notice, the following shall apply -

651 the matter shall be referred iImmediately by either the Seller or the directors to
the auditors of the Company The auditors shall be deemed to be acting as an
expert and not as an arbitrator and accordingly the Artitration Act 1996 (or any
statutory modification or re-enactment of it) shall not apply The decision of the
auditors shall be final and conclusive and shall be binding upon both the Seller
and the directors,

652 the auditors shall be instructed to produce a certificate showing the value of the
Sale Shares for the purposes of this Article 6 5 and that value must be a fixed
and certain sum,

653 the auditors shall be required to consider all representations as to valuation or
otherwise made in wniting by either the Seller or the directors,

654 the Sale Price shall be computed by reference to the fair selling value of the
Sale Shares on the open market as between a willing seller and a willing
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purchaser by reference to the value of the whole of the 1ssued share capital of
the Company and not taking account as to whether or not the Sale Shares
represent a majonty or minonty of the shares and not taking account of the
restrictions on the transferability of the Sale Shares,

655 the auditors shall take into account all relevant circumstances and shall have
absolute and unfettered discretion as to the weight they shall give thereto, and

656 the auditors shall also determine which of the Seller and the Company or in
what proportions they shall bear the costs of the reference including the costs,
fees and expenses of professional experts whom he may consult and the
auditors’ out of pocket payments and expenses Such costs shall, in the
absence of any determination by the auditors, be borne as to one half by the
Seller and as to one half by the Company

66 If the auditors decline to act or fall to produce the certificate as required by Article 6 5 2,
the matter shall be referred iImmediately by either the Seller or the directors to a Referee
to be agreed between the Seller and the directors and in default of agreement within 28
days to be appointed by the President for the time being of the Institute of Chartered
Accountants in England and Wales upon the application of either the Seller or the
directors If a Referee 1s appointed, the provisions of Article 8 5 shall apply to the
Referee as If references to “the auditors™ in Article 6 5 were replaced by references to
“the Referee” and the procedure set out in Article 6 5 shall be followed by the Referee in
determining the Sale Price

67 Inthe event of the Sale Prnice determined as aforesaid not being acceptable to the Seller
he may gwve nolice in writing to the directors within 21 days of the receipt of the
certificate as aforesaid and then the Transfer Notice shall be deemed to be withdrawn If
the Seller gives notice under this Article 6 7 he shall bear the whole of the fees and
expenses of any such certificate as aforesaid “

68 Upon the Sale Price being agreed or determined and provided the Seller does not give
notice of withdrawal under Article 6 7 the directors shall immediately by notice in writing
offer the Sale Shares at the Sale Pnice Such offer shall first be made

681 firstly to the Company,

682 secondly to the extent that the Company does not buy all of the Sale Shares at
the Sale Price, such offer shall then be made to the other members of the
Company To the extent that such offers are not accepted in whole or in part
the remaining Sale Shares shall then be offered by the Company at the Sale
Prnice within seven days of the closing of the initial offer to members of the
Company that accepted the initial offer In each case each such offer shall
specify a time (not being less than 21 days in the case of an initral offer and 14
days In the case of a subsequent offer and not more than 42 days in either
case) (the “Acceptance Period”) within which it must be accepted failing which it
shall lapse In the case of competition In respect of any such offer, the Sale
Shares so offered shall be allocated to the acceptors in proportion (as nearly
may be without involving fractions or increasing the number sold to any member
beyond that applied for by him) to their existing holding of the relevant class or
classes of shares

69 If within the Acceptance Period the other members (the “Transferees™) accept the offer of
all of the Sale Shares or any of them at the Sale Price and on the basis set out in Article
6.8, the directors shall immediately give an Acceptance Notice of such acceptance to the
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Seller and the Transferees and shall specify In such notice the place and time (being not
earlier than seven and not later than 28 days after the date of the Acceptance Notice} at
which the sale of the Sale Shares shall be completed If the Transfer Notice stated that
the Seller 1s not willing to transfer part only of the Sale Shares or less than a specified
number of Sale Shares, the obligation in this Article 6 9 to transfer shall not apply unless
the directors shall have found Transferees for the whole of the Sale Shares or not less
than such specified number

The Seller shall be bound to transfer the Sale Shares to the Transferees at the time and
place specified in the Acceptance Notice when payment of the Sale Price for the Sale
Shares shall be made to the directors as agents for the Seller and share certfficates in
respect of the relevant Sale Shares shall be delivered to the directors The Seller shall
be deemed to transfer the Sale Shares wth full title guarantee free from all
encumbrances and shall delver to the directors on behalf of the Transferees duly
executed stock transfer forms In respect of and certificates for the Sale Shares If the
Seller shall fall to transfer the Sale Shares the chairman of the Company or some other
person appointed by the directors shall be deemed to have been authonsed by the Seller
to execute, complete and deliver, In the name and on behalf of the Seller, a transfer of
the Sale Shares to the Transferees against payment of the Sale Pnce to the Company
On payment of the Sale Price to the Company the Transferees shall be deemed to have
obtained a good discharge for such payment and on execution and delivery of the
transfer (subject to the transfer being duly stamped) the Transferees shall be entitled to
insist upon their names bemg entered In the register of members as the holders by
transfer of the Sale Shares The Company shall hold the purchase money In trust for the
Seller but shall not be bound to earn or pay interest on it and shall act on behalf of the
Seller in settling any fees or expenses falling to be borne by him  After the names of the
Transferees have been entered In the register of members in purported exercise of the
powers referred to above the validity of the proceedings shall not be questioned by any
person

If the offer of the Sale Shares at the Sale Price shall not be taken up in whole or in part
by the Transferees within the Acceptance Penod or if the directors shall within the
Prescnbed Period give to the Seller notice in wnting that the directors have no prospect
of finding Transferees, then the Sale Shares (or the remaining Sale Shares, as the case
may be) shall be offered for re-purchase by the Company at the Sale Price subject to the
Act but any such re-purchase must be completed within six weeks of the Sale Shares
being so offered If the Company does not so re-purchase then the Seller for a period of
three months thereafter shall be at liberty to transfer all (but not part only) of any
remaining Sale Shares to any person who 1S not a member of the Company at a price
not being less than the Sale Price (after deduchng, where appropnate, any dividend or
other distnbution declared or made in respect of the Sale Shares after the giving of the
Transfer Notice and to be retained by the Seller) and otherwise on the terms set out In
the Transfer Notice provided that -

6111 the drrectors may require to be satisfied that the Sale Shares are being
transferred in pursuance of a bona fide sale for the consideration stated in the
transfers without any deduction, rebate or allowance of any kind (other than in
respect of any dividend or other distibution are referred to above) to the
proposed purchasers and if not so satisfied may refuse to register the relevant
instrument of transfer, and

6 11 2 the provisions of this Article 6 11 shall not apply in the case of a Transfer Notice
deemed to be served under Article 7
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Subject to the remaining provisions of regulation 24 of Table A and] subject to Articles
51 and 55 the directors shall register any transfer made in accordance with these
Articles, but shall refuse to register any other transfer

Subject to the other provisions of this Article 7, any shares may at any time be
transferred -

721 by any individual member (not being a holder of the shares concerned as a
trustee of any Family Trusts) to a Privileged Relation of such member, or

722 by any individual member (not being a helder of the shares concerned as a
trustee of any Family Trusts) to trustees to be held upon Family Trusts related
to such individual member, or

723 by any member being a company to a Member of the Same Group as the
Transferor Company (except where such member 1s a holder of the shares
concerned as a trustee of any Family Trusts), or

724 by any person entitled to shares in consequence of the death of an individual
member to any person to whom such individual member, If not dead, would be
permitted to transfer the shares concerned under these Articles

Where shares have been transferred under Articles 72 1 or 7 2 2 to trustees of Family

Trusts, the trustees and their successors In office may (subject to the provisions of

Article 7 2) transfer all or any of the Relevant Shares as follows - -

731 to the trustees for the time being of the Family Trust concerned on any change
of trustees,

732 to the trustees for the time being of any other trusts being Family Trusts in
relation to the same individual member or deceased or former member pursuant
to the terms of such Family Trusts or discretion vested in the trustees thereof or
any other person, and

733 to the relevant member or any Pnvileged Relation of the relevant member or
deceased or former member who has thereby become entitied to the shares
proposed to be transferred on the total or partial termination of or pursuant to
the terms of the Family Trusts concerned or in consequence of the exercise of
any such power or discretion as aforesaid

If and whenever any of the Relevant Shares come to be held otherwise than upon Family
Trusts, except when a transfer of those shares 1s authonsed to be and i1s to be made to
the person or persons entitled to them, it shall be the duty of the trustees holding such
shares to notify the directors in writing that such event has occurred and the trustees
shall be bound, i and when required 1n writing by the directors so to do, to serve a
Transfer Notice In respect of the shares concerned

If following any transfer of shares permitted pursuant to this Article 7 any person to
whom shares are transferred as a Privileged Relation ceases to be a Privileged Relation
of the relevant member or former member, the relevant former Privileged Relation
holding such shares shall immediately notify the directors in wnting that such event has
occurred and the former Privileged Relation shall be bound, If and when required In
writing by the directors so to do within three months of the directors being notfied that
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the member has ceased to be a Privileged Relation, immediately transfer the Relevant
Shares back to the member who transferred the Relevant Shares to him

If a Transferee Company ceases to be a Member of the Same Group as the Transferor
Company from which (whether directly or by a senes of transfers under Article 7 2 3) the
Relevant Shares derwved, the Transferee Company shall notify the directors in writing
that such event has occurred and {unless the Relevant Shares are thereupon transferred
to the Transferor Company or a transfer betng deemed to be authonsed under the
provisions of these Articles) the Transferee Company shall be bound, if and when
required in wrniting by the directors within three months of the directors being notified that
the member had ceased to be a Member of the Same Group, iImmediately, transfer the
Relevant Shares back to the member who transferred the Relevant Shares to it

8 TAG ALONG
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Subject to Article 8 3 (Drag Along) but Notwithstanding any other provision in these
Articles, no disposal or any seres of disposals over a consecutive period of 12 months of
any Equity Shares (the “Specified Shares®) confernng the nght to vote at general
meetings of the Company or on a written resolution of the Company] which would result
if made and reqistered 1n a person who was not a member of the Company on the date
this Article was adopted as an article of asscciation of the Company (together with
persons acting 'n concert or connected with him) obtaining a Controlling Interest in the
Company shall be made or registered without the previous written consent of the holders
of 76% of the Equity Shares unless before the transfer 1s lodged for registration the
proposed transferee or transferees (or their nominees) has or have made a bona fide
written offer in accordance with these Articles to purchase all the Equity Shares held by
members who are not acting in concert or otherwise connected with such transferees or
nominees In i1ssue on terms no less favourable overall to those offered to the holders of
the Specified Shares and at the Specified Price

Any offer made under Article 8 1 shall be -
821 open for acceptance for at least 30 days,

822 subject to Article 8 4, shall be deemed to be rejected by any member who has
not accepted it In accordance with its terms within the time prescribed for
acceptance, and

823 the consideration thereunder shall be settled in full on completion of the
purchase

However, if Article 8 4 apphes, the time limits set cut in this Article 8 2 shall commence
on the date the Directors notify the concerned members of the Independent Expert's
decision of the Specified Price

The Specified Price must be a fixed price in cash and not a cash equivalent

If any member disagrees with the calculation of the Specified Price or the terms on which
the shares (other than the relevant Specified Shares) are to be acquired which 1s not
resolved within 30 days of the offer referred to in Article 8 1 being made, the Specified
Price will instead be the price (which must be a fixed and certain sum) or the terms of
acquisition will be those which the auditors of the Company, acting as an independent
expert not as arhitrator shall decide to be in therr opinion the fair value of the relevant
Shares
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If the auditors decline to act as Independent Expert or if there is any disagreement as to
therr nomination as Independent Expert then within 14 days of the auditors so declining
or such disagreement the matter of who shall act as Independent Expert shall be
referred by any concerned member of the Directors to the President for the time being of
the Institute of Chartered Accountants in England and Wales who shall be instructed to
appoint an Independent Expert to decide the fair value of the relevant Shares

in arriving at its opinion of the Specified Price the Independent Expert shall value the
relevant Shares as at the date the offer 1Is made on a going concern basis and as
between a willing seller and a willing buyer ignoring any reduction in value which may be
ascribed to such shares by virtue of the fact that they represent a minonty interest and
on the assumption that such shares are capable of transfer without restriction

The decision of the Independent Expert shall be final and binding except in the case of
manifest error

The cost of obtaining the Independent Expert’s decision shall be paid equally by the
Company and the proposing transferees or as the Independent Expert directs

All other regulations of the Company relating to the transfer of Shares and the nght to
registration of transfers shall be read subject to the provisions of this Article 7

DRAG ALONG

If an offeror {the “Offeror”) for Equity Shares has made bona fide offers on arm’s length
terms to all members of the Company holding Equity Shares offering to acquire the
Equity Shares on identical terms and the Offeror recelves valid acceptances which would
on completion result in the Offeror becoming the holder of not less than 76% of the
Equity Shares then -

911 the Offeror may give written notice (which must centain the information set out
in Article 9 3) (a "Purchase Notice”) to any non-accepting holder of Equity
Shares requinng him to accept the offer and transfer his Equity Shares with full
title guarantee within 14 days of the Purchase Notice and stating that failing
such acceptance he shall be deemed to have accepted such offer in respect of
all Shares held by him and rrevocably to have waived any pre-emption nghts he
may have in relation to any Shares the subject of such offer,

8912 the Offeror may give written notice (also a “Purchase Notice”) to any holder of
Irredeemable Preference Shares requirng him to sell his Irredeemable
Preference Shares to the Offeror at par In such circumstances a Purchase
Notice shall not be required to contain the information setout at 931 and 935
below,

913 aPurchase Notice shall be deemed served in accordance with Article 19 except
that it may not be served by electronic communication,

914 upon the expiry of the Purchase Notice each recipient of a Purchase Notice
shall be obliged to transfer his shares with full title guarantee and deliver to the
Offeror (or as he may direct) an executed stock transfer form and share
certficates In respect of the shares which were the subject of the Purchase
Notice together with an executed waiver of pre-emption nghts, if appropnate,

915 if any such recipient fails to comply with the matters set out in Article 91 4 he
shall be deemed to have appointed any Director to be his agent and attorney on
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his behalf to execute such documents (including stock transfer forms), to
covenant for full title guarantee and to do such other things as may be
necessary or desirable to accept, transfer and complete the sale the subject of
this Article 8 3 and against receipt by the Company (on trust for such member)
of the appropnate purchase monies to deliver such executed transfers and pre-
emption waivers (if appropniate) to the Offeror and it shall be no impediment to
completion that such member's share certificates have not been produced, and

916  after the Offeror {or his nominees) has been registered as the holder of shares
transferred in accordance with this Article the validity of such transaction shall
not be questioned by any perscn

A Purchase Notice may be revocked at any tme prior to completion and any such
revocation notice shall be served in accordance with Article 9 1 2

In order for a Purchase Notice to be valid it must include details of -

931 the proposed price which must attnbute an equal fixed value to each Equity
Share,

932 include details of the shares in respect of which the Offeror has received valid
acceptances,

933 detalls of the Offeror (including its identity),

934 the place, date and time of completion of the proposed purchase (being a date
not less than 21 days and not more than 35 days from the date of the Purchase
Notice),

935 the terms and conditions of the offer which will be extended to the other
members for theirr Shares (which for the avoidance of doubt may differ to those
offered to the members who have given valid acceptances) and may require
certain members to provide warranties to the Offeror, and

936 its expiry date for acceptance

Completion of the sale of Shares subject to a Purchase Notice shall take place on the
same date as the actual completion of the sale of the other shares the subject of valid
acceptances as referred to in Article 8 1

All other regulations of the Company relating to the transfer of Shares and the rights to
registration of transfers shall be read subject to the provisions of this Article 9] Any
Transfer Notice or deemed Transfer Notice in respect of a Share the transfer of which
has not been completed (other than in respect of shares the subject of valid acceptances
as referred to in Article ¢ 1) shall automatically be revoked by the service of a vald
Purchase Notice

10 COMPULSORY TRANSFERS
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For the purposes of this Article 10 the following shall be deemed to be service of a
Transfer Notice by the relevant member in respect of all the shares in the Company held
by him -

1011 except in the case of a Permitted Transfer, any direction (by way of
renunctation, nomination or otherwise) by a member entitled to an allotment or
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1012

1013

1014

1015

1016

1017

1018

1019

10110

10111

10112

10113

10114

10115

transfer of shares to the effect that such shares or any of them be allotted or
i1ssued or transferred to some person other than himself,

any sale, dealing or other disposition of a share or any interest therein or nghts
attaching thereto (whether or not for consideration or otherwise) otherwise than
In accordance with the provisions of these Arlicles,

if a member enters into a transaction of the kind referred to in this Article 10 or
otherwise attempts to transfer any shares otherwise than in accordance with
these Articles,

if a member which 1s a company at any time ceases to be controlied by the
person (which expression shall include a body corporate or a firm) or persons
who at the time when the company became a member had control For the
purposes of this Article 10 1 4, a person shall be deemed to have control of a
company If by reason of the ownership of shares in that company or otherwise,
the person concerned 1S able directly or indirectly to secure that the affairs of
that himited company are conducted in accordance with the wishes of that
person,

subject to Article 7 Permitted Transfers of Shares, if the holder ceases to be a
Privileged Relation of the onginal holder, or

the passing of a resolution for the hquidation of the member,

the presentation at court of a petition for the winding up of the member and the
petition I1s not withdrawn or dismissed within seven days of such presentation,

the 1ssue at court of a notice of intention to appoint an administrator to the
member, a notice of appointment of an administrator to the member or an
application for an adminsstration order in respect of the member, any person
takes any step to appoint an administrator of the member,

any step 1s taken by any person to appoint a recever, administrative receiver or
manager tn respect of the whole or a substantial part of the assets or
undertaking of the member,

the member i1s unable to pay its debts as they fall due for the purposes of
section 123 of the Insolvency Act 1986,

any chargor takes any step to enforce any charge created over any shares held
by the member in the Company (other than by the appointment of a receiver,
administrative recelver or manager),

the member ceases to carry on its business or substantially all of its business,

the member commits a matenal or persistent breach of any shareholders'
agreement to which it I1s a party in relation to the shares in the Company which if
capable of remedy has not been so remedied within 20 working days of the
other member requiring such remedy,

if a member being an individual has a trustee in bankruptcy appointed or enters
into an arrangement with his creditors,

if a member, being an individual, dies, or
22
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101 16 If an order 1s made In relation to the relevant member's personal welfare or
property and affairs under legislation relating to mental health or mental
capacity

A Transfer Notice deemed to have been given under Article 10 1 shall not be revocable
and if a member gives a Transfer Notice in circumstances where a Transfer Notice would
otherwise be deemed to have been given by him under this Article 10, then this Article
10 shall apply

A Transfer Notice given under Article 10 1 shall be subject always to the provisions of
Articie 55

11 PROCEEDINGS AT GENERAL MEETINGS
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Four members including at least one holder of D Shares, F Shares and G Shares, H
Shares, | Shares, J Shares and X Shares present in person or by proxy or by a duly
authorised corporate representative shall be a quorum at a general meeting of the
Company or at an adjourned general meeting For the purposes of these Articles one
individual may constitute a meeting If that indvidual 1s a proxy or a duly authorised
corporate representative for holders of both classes of shares

The chawrman of the board of directors shall char general meetings If the chairman is
unable to attend any general meeting, the shareholder who appointed him shall be
entitled to appoint another of its nominated directors present at the meeting to act as
chairman at the meeting, and the appointment of the chairman of the meeting must be
the first business of the meeting

At a general meeting, on a show of hands every shareholder who 1s present in person or
by proxy shall have one vote, unless the proxy 1s hmself a shareholder entitled to vote,
on a poll every shareholder present in persen or by proxy shall have one vote for each
share of which he 1s the holder, and on a vote on a wntten resolution every shareholder
has one vote for each share of which he is the holder except that no shares of one class
shall confer any right to vote upon a resolution for the removal from office of a director
appointed by holders of shares of the other class under a nght to appoint which 1s a class
right

Regulation 44(2) of the Model Articles shall be amended so that a poll may also be
demanded by any member entitled to vote present in person or by proxy or by a duly
authonised corporate representative of such member

12 NUMBER OF DIRECTORS

The number of directors shall be not less than two There shall be no restriction on the
maximum number of directors

13 ALTERNATE DIRECTORS

131
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Any director (other than an alternate director) (the “appointor”} may appoint any person
(whether or not a director) except for an existing director representing the other class of
shares to be an alternate director to exercise that director's powers, and carry out that
director's responsibilities, in relation to the taking of decisions by the directors, in the
absence of the alternate's appointor
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13 2

133

134

135

136

137

138

139
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Any appointment or removal of an alternate director must be effected by notice in wniting

to the Company signed by the appointor, or in any other manner approved by the

directors

The notice must -

1331 dentify the proposed alternate, and

1332 n the case of a notice of appointment, contain a statement signed by the
proposed alternate that he 1s willing to act as the alternate of the director giving
the notice

An alternate director has the same nghts, in relation to any decision of the directors, as
the alternate's appointor

Except as these Articles specify otherwise, alternate directors -

1351 are deemed for all purposes to be directors,

1352 are lable for their own acts and omissions,

1353 are subject to the same restrictions as therr appointors, and

1354 are not deemed to be agents of or for their appointors,

and, in particular (without imitation), each alternate director shall be entitled to recewve
notice of all meetings of directors and of all meetings of committees of directors of which
his appointor 1Is a member

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

1361 may be counted as participating for the purposes of determining whether a
quorum 1s present (but only if that person’s appointor 1s not participating), and

1362 may participate in a unanimous decision of the drectors (but only if his
appointor I1s an eligible director In relation to that decision, and does not himself
participate)

A director who I1s also an alternate director 1s entitled, in the absence of his appointor, to
a separate vote on behalf of his appointor, In addition to his own vote on any decision of
the directors (provided that his appointor 1s an eligible director Iin relation to that
decision)

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

An alternate director's appointment as an alternate termmates -

1391 when the alternate’s appointor revokes the appointment by notice to the
Company in wnting specifying when it I1s to terminate,
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1392 on the occurrence, in relation to the alternate, of any event which, If it occurred
in relation to the alternate's appointor, would result in the termination of the
appointor's appointment as a director, or

1393 when the alternate director's appointor ceases to be a director for whatever
reason

14 APPOINTMENT AND REMOVAL OF DIRECTORS

141

142

14 3

Notwithstanding anything in these Articles or in any agreement between the Company
and such director, a Shareholder Director may be removed from office at any time by the
member or members who nominated such Shareholder Director pursuant to the terms of
the Shareholders Agreement, by notice In wnting sighed on behalf of such member or
members which shall be effective immediately upon its delivery to the registered office of
the Company

Any Shareholder Director shall be at liberty from time to time to make such disclosures to
a shareholder (and where such shareholder is a body corporate to its holding company
or any of the subsidiary companies of such holding company) appointing the director as
to the business and affarrs of the Company as the director shall in that person’s absolute
discretion determine

Regulation 18 of the Model Articles shall be amended so the following Is added after
regulation 18(6) as a new regulation 18(7) “he i1s removed from office pursuant to these
Articles”

15 DIRECTORS’' EXPENSES

Regulation 20 of the Model Articles shall be amended by the insertion of the words “(including
alternate directors and the secretary (if there is one)” before the words “properly incur”

16 PROCEEDINGS OF DIRECTORS

16 1

16 2

16 3

16 4
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Any decision of the directors must be taken at a meeting of directors in accordance with
these Articles or must be a decision taken in accordance with regulation 8 of the Model
Articles

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

In addition to the matters specified in regulation 9(2) of the Model Articles, notice of any
directors' meeting must also be accompanied by -

1631 an agenda specifying m reasonable detall the matters to be raised at the
meeting, and

16 32 copies of any papers to be discussed at the meeting

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

Meetings of the directors shall be held at the Company’s registered office or such other
location as the directors of the Company agree
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165

166

Decisions of the directors taken in accordance with regulation 8 of the Model Anticles
may be signed by an alternate director, iIn which case, they need not also be signed by
his appointor and, If such a decision is signed by a director who has appointed an
alternate, it need not also be signed by the alternate director in that capacity

Draft minutes of directors’ meetings shall be sent to each director as scon as practicable
after the holding of the relevant meeting

17 DIRECTORS’ INTERESTS

171

17 2

17 3

17 4
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For the purposes of section 175 of the Act, the shareholders (and not the directors) shall
have the power to authonse, by resolution and in accordance with the provisions of these
Articles, any matter or situation proposed to them by any director which would, if not so
authorised, involve a director (the “interested director’) breaching his duty under section
175 of the Act to avoid conflicts of interest (a “Caonflict”)

The interested director must provide the shareholders with such detalls as are necessary
for the shareholders to dectde whether or not to authorise the Conflict, together with such
addihional information as may be requested by the shareholders

Any authorisation by the shareholders of a Confiict under this Article may (whether at the
time of giving the authonisation or subseguently) -

17 31 extend to any actual or potential conflict of interest which may reasonably be
expected to anse out of the matter or stuation so authonsed,

17 32 provide that the interested director be excluded from the receipt of documents
and information and the participation in discussions (whether at meetings of the
directors or otherwise) related to the Conflict,

17 33 provide that the interested director may or may not vote (or may or may not be
counted in the quorum) at any future meeting of directors in relation to any
resolution related to the Conflict,

17 34 mpose upon the mnterested director such other terms for the purposes of
dealing with the Conflict as the shareholders think fit,

17 35 provide that, where the interested director obtains, or has obtained (through his
involvement in 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 it in relation to the
Company's affairs where to do so would amount to a breach of that confidence,
and

17 36 permit 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 shareholders authonise a Conflict -
1741 the interested director will be obliged to conduct himself iIn accordance with any

terms and conditions imposed by the shareholders in relation to the Confhct,
and
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175

176

177

178

179

1742 the interested director will not infringe any duty he owes to the Company by
virtue of sections 171 to 177 of the Act, provided he acts in accordance with
such terms and conditions (if any) as the shareholders impose in respect of their
authorisation

The shareholders may revoke or vary such authorisation at any time but this will not
affect anything done by the interested director prior to such revocation or vanation in
accordance with the terms of such authonsation

A director, notwithstanding his office, may be a director or other officer of, employed by,
or ctherwise interested (including by the holding of shares) in, the shareholder who
appointed him as a director of the Company, or any other member of such shareholder's
Permitted Group, and no authonsation under Article 17 1 shall be necessary in respect of
any such interest

A director I1s not required, by reascn of being a director, to account to the Company for
any remuneration, profit or other benefit which he denves from or in connection with a
relationship Involving a Conflict which has been authonsed by the shareholders In
accordance with these Articles (subject In each case to any terms and conditions
attaching to that authonsation} and no contract shall be liable to be avoided on such
grounds

Subject to sections 177(5) and 177(8) of the Act, a director who 1s m any way, whether
directly or indirectly, interested in a proposed transaction or arrangement with the
Company shall declare the nature and extent of his interest to the other directors before
the Company enters into the transaction or arrangement in accordance with the Act

Subject to sections 182(5) and 182(6) of the Act, a director who 1s In any way, whether
directly or indirectly, interested in a transaction or arrangement that has been entered
nto by the Company shall declare the nature and extent of his interest to the other
directors as soon as 15 reasonably practicable in accordance with the Act, unless the
interest has already been declared under Article 17 8

17 10 Subject, where applicable, to any terms and conditions impesed by the shareholders in
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accordance with Article 17 3, and provided a director has declared the nature and extent
of his interest in accordance with the requirements of the Act, a director who 1s 1n any
way, whether directly or indirectly, interested in an existing or proposed transaction or
arrangement with the Company -

17101 may be a party to, or otherwise Interested In, any such transaction or
arrangement with the Company, or in which the Company 1s otherwise (directly
or indirectly) interested,

17 10 2 shall be an eligible director for the purposes of any proposed decrsion of the
directors {or committee of directors) In respect of such transaction or
arrangement or proposed transaction or arrangement in which he 1s interested,

17 10 3 shall be entitled to vote at a meeting of directors (or of a committee of directors)
or participate in any unanimous decision, In respect of such transaction or
arrangement or proposed transaction or arrangement in which he Is interested,

17 104 may act by himself or his firm in a professional capacity for the Company

{otherwise than as auditor) and he or his firm shall be entitied to remuneration
for professional services as If he were not a director,
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17106

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

shall not, save as he may otherwise agree, be accountable to the Company for
any benefit which he (or a person connected with him (as defined in section 252
of the Act)) denves from any such contract, transaction or arrangement or from
any such office or employment or from any interest in any such body corporate
and no such contract, transaction or arrangement shall be lable to be avoided
on the grounds of any such interest or benefit nor shall the receipt of any such
remuneration or other benefit constitute a breach of his duty under section 176
of the Act

18 ACCOUNTS AND BOOKS OF THE COMPANY

Each member shall {as such) have the nght of inspecting any accounting records or other book
or document of the Company

19 INSURANCE

191

192

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

In this Article 19 -

1921

1822

1923

a "relevant officer" means any director or other officer or former director or other
officer of the Company or an associated company {including any company
which 1s a trustee of an occupational pension scheme (as defined by section
235(6) of the Act) , but excludng 1n each case any person engaged by the
Company (or associated company) as auditor (whether or not he I1s also a
director or cther officer), to the extent he acts in his capacity as auditor),

a "relevant loss” means any loss or lrabihity which has been or may be incurred
by a relevant officer in connection with that relevant officer's duties or powers In
relation to the Company, any associated company or any pension fund or
employees' share scheme of the Company or associated company, and

companies are associated if one 1s a subsidiary of the other or both are
subsidianies of the same body corporate

20 COMMUNICATIONS

201

202
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Anything sent to a shareholder under these Articles may be sent to that shareholder’s

address as registered in the register of members, unless -

2011

2012

the shareholder and the Company have agreed that another means of
communication 1s to be used, and

the shareholder has supplied the Company with the information it needs in order
to be able to use that other means of communication

Any notice or document sent to a director may be sent to that director's address as

registered in the register of directors uniess -
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2021 the drrector and the Company have agreed that another means of
communication s to be used, and

202 2 the director has supplied the Company with the information it needs in order to
be able to use that other means of communication

Where a document or information is sent or suppled by the Company by post, service or
delivery shall be deemed to be effected at the expiration of 24 hours after the time when
the cover containing the same 1s posted (Irrespective of the class or type of post used)
and In proving such service or delivery it shall be sufficient to prove that such cover was
properly addressed and posted

Where a document or information 1s sent or supplied by the Company by electronic
means to an address specified for the purpose by the intended recipient, service or
delivery shall be deemed to be effected on the same day on which it 1s sent or supplied
and in proving such service it will be sufficient to prove that it was properly addressed

Where a document or information 1s sent or supplied by the Company by means of a
website, service or delivery shall be deemed to be effected when -

2051 the matenal 1s first made available on the website, or

2052 If later, when the recipient received (or 1s deemed to have received) notification
of the fact that the matenal was available on the website

Anything to he agreed or specified in relation to documents or information to be sent or

supplied to joint holders, may be agreed or specified by that one of the joint holders
whose name appears first in the register
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