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1.1

The Companies Act 2006

Private Company Limited by Shares

ARTICLES OF ASSOCIATION
of
INSLY LTD

PART 1
INTERPRETATION AND LIMITATION OF LIABILITY

Defined terms and interpretation

In the Articles, unless the context requires otherwise

“Act” the Companies Act 20006,

“Accepting Offeree” has the meaning given n Article 64 4,

“acting in concert” has the meaning given to 1t in the City Code on Takeovers and Mergers
published by the Panel on Takeovers and Mergers (as amended);

“address” has the meaning given 1n section 1148 of the Companes Act 2006,
“Adoption Date” the date of adoption of these Articles,

“Allocation Notice” has the meaning given 1n Article 61 9,

“Applicant”™ has the meaning given in Article 61 9,

“Articles” the Company's articles of association for the time being 1n force,

“bankruptcy” includes individual insolvency proceedings 1n a jurisdiction other than England
and Wales or Northem Ireland which have an effect similar to that of bankruptcy;

“Business Day” any day (other than a Saturday, Sunday or public holiday i the United
Kingdom) on which clearing banks in the City of London are generally open for business,

“Buyer” has the meaning given in Article 64.1;

“Call” has the meaming given n Article 33,

“Called Shareholders” has the meaning given in Article 65 1,
“Called Shares”: has the meaning given in Article 65 2,

“Call Notice” has the meaning given in Article 33,
“capitalised sum” has the meaming given in Article 66 1,

“Chairman” has the meaning given in Article 20,




“Chairman of the Meeting™ has the meaning given in Article 69,

“clear days” 1n relation to a notice, excludes the day the notice 1s deemed under the Articles to
be given and the day on which the specified period expires,

“Companies Acis” means the Companies Acts (as defined in section 2 of the Compames Act
2006), 1n so far as they apply to the Company,

“Company” means Insly Ltd (Company number 09139615),
“Company’s Lien” has the meaning given in Article 32,
“connected” has the meaning given mn section 252 of the Act,

“Controlling Interest” shall refer to a relationship in which an entity 1s a controlled entity of
another entity or person tncluding, but not limited to, the cases where

{a) the person holds the majonty of the votes represented by Shares in the Company, or

{b) the person who 15 a Shareholder of the Company has the night to appoint or remove the
majonty of members of the Board of the Company, or

(c) the person who 1s a Shareholder of the Company controls alone the majority of votes
pursuant to the agreement entered mto with other Shareholders, or

(d) a person exercises or has the power to exercise domtnant influence or control over the
Company,

“Deemed Transfer Notice” a Transfer Notice which 1s deemed to have been served by any of
the provisions of these Articles,

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

“Distribution Recipient” has the meanmg given i Article 49,
“Drisposal”: the disposal by the Company of all, or a substantial part of, its business and assets,

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

“Drag Along Option” has the meaning given in Article 65 1,

“Drag Along Notice” has the meaning given in Article 65 2,

“electronic form™ has the meaning given n section 1168 of the Compantes Act 2006,
“glectronic means” has the meaning given in section 1168 of the Companies Act 2006,
“Eligible Director” has the meaning given i Article 10,

“Employee” an irdividual who 1s, or has been, a Director and/or an employee of, or who
provides or has provided consultancy services to, any Group Company,

“Employee Trust” a trust, the terms of which are approved by the Investor, whose
beneficiaries are the bona fide employees of the Group,

“Excess Securities” has the meaning given 1n Article 58 4,
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“Exit”". a Share Sale, a Disposal or a Listing,
“Fair Value™ has the meaning given in Article 62 2,

“Family Trust” as regards any particular Shareholder who 1s an individual (or deceased or
former Sharcholder who 1s an individual) any trust (whether ansing under a settlement,
declaration of trust or other mstrument by whomsoever or wheresoever made, or under a
testamentary disposition or on an intestacy) under which no immediate beneftcial interest in any
of the Shares in question 15 for the time being vested in any person other than the particular
Shareholder and/or any of the Pnivileged Relations of that Shareholder (and so that for this
purpose a person shall be considered to be beneficially interested 1n a Share if such Share or the
income thereof 18 hable to be transferred or paid or applied or appointed to or for the benefit of
any such person or any voting or other nghts attaching thereto are exercisable by or as directed
by any such person pursuant to the terms of the relevant trusts or in consequence of an exercise
of a power or discretion conferred thereby on any person or persons),

“fully paid” 1n relation to a Share means that the nominal value and any premium to be paid to
the Company 1n respect of that Share have been paid to the Company,

“Fund Manager” a person whose pnncipal business 1s to make, manage or advise upon
investments in securties,

“Group” the Company and its subsidiaries (if any) from time to time and Group Company
shall be construed accordingly,

“hard copy form” has the meaning gtven 1n section 1168 of the Compames Act 2006,

“Independent Expert” the auditors for the time being of the Company or, if they dechine the
nstruction, an independent firm of accountants jointly appointed by the Company and the Seller
or, in the absence of agreement between the Company and the Seller on the identity of the
expert within 20 Business Days of the expiry of the 20 Business Day penod referred to in
Article 62 1, an independent firm of accountants appointed by the President, for the tme being,
of the Institute of Chartered Accountants of England and Wales (in each case acting as an expert
and not as an arbitrator),

“instrument” means a document 1n hard copy form,

“Investment Agreement”. the investment and shareholders’ agreement dated on or around the
Adoption Date between, amongst others, the Company and the Investors (as the same may have
been vaned, supplemented, adhered to or superseded in accordance with 1ts terms for the time
being),

“Investor” or “Investors” the persons listed m column 1 of Part 2 of Schedule 1 of the
Investment Agreement;

“Issue Price” n respect of any Share, the subscniption price paid (or agreed to be paid) n
respect of that Share, mncluding any share preminm,

“Key Investor” means
(a) each of the Investors, and

(b) such other persons who become parties to the Investment Agreement after the
Completion (as defined in the Investment Agreement) and assume the role of the
Investor and (a) to whom will be issued the shares of the Company representing at
least 5% of the share capital of the Company or (b) only the lead nvestor, in case an
mvestment to the Company will be made by several mvestors whose post-investment
aggregate number of shares in the Company represents at least 5% of the share capiial
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of the Company and of whom one investor 1s deemed (o be the lead investor and other
investors the co-mnvestors

“lien enforcement notice” has the meaning given 1n Article 32.2,

“Listing” the successful application and admission of all or any of the Shares, or secunties

representing such Shares (including American depositary receipts, Amencan depositary Shares

and/or other instruments) to the Official List of the Financial Conduct Authority or on the AIM

market operated by the London Stock Exchange plc, or the Nasdaq National Stock Market of

the Nasdaq Stock Market Inc , or to any recognised investment exchange (as defined 1n section

285 of the Financial Services and Markets Act 2000),

“Member of the Same Group” as regards any company, a company which 1s from time to

time a shareholder, a holding company or a subsidiary of that company or a subsidary of any

such shareholder or holding company and, 1n the case of the Investor, any shareholders of the

Investor,

“Member of the Same Fund Group” if the Shareholder 1s a fund, partnership, company,

syndicate or other entity whose business 1s managed by a Fund Manager (an Investment Fund)

or a nomunee of that person

{(a) any participant or partner in or Sharcholder of any such Investment Fund or the
Shareholders of any unit trust which is a participant or partner in or Shareholder of
any Investment Fund (but only in connection with the dissolution of the Investment
Fund or any distribution of assets of the Investment Fund pursuant to the operation of
the Investment Fund 1n the ordinary course of business),

(b) any Investment Fund managed by that Fund Manager or a Fund Manager which is a
Member of the Same Group as that Fund Manager,

{c) any trustee, nomunee or costodian of such Investment Fund and vice versa,

(d) the Fund Manager of that Investment Fund or a Fund Manager of any other
Investment Fund which 1s a Member of the Same Fund Group as that Investment Fund
(or a nominee of any such Fund Manager) and vice versa, or

(e) any Member of the Same Group as that Fund Manager,

“Minimum Transfer Condition™ has the mearng given in Article 61 2,

“New Shareholder” has the meaning given in Article 65 10,

“Offer” has the meaming given in Article 64 2,

“Offer Notice”: has the meaning given m Article 64 3,

“Offer Period” has the meaning given n Article 61 6,

“Offer Price” has the meaning given in Article 64 2,

“Offeree”. has the meaning given 1in Article 58 3;

“ordinary resolution” has the meaning given 1n section 282 of the Companies Act 2006,

“Original Shareholder” has the meaning given m Article 60 1,

“paid” means paid or credited as paid,




“participate” n relation to a Directors’ meeting, has the meaning given in Article 12;
“Permitted Transfer” a transfer of Shares made 1n accordance with Article 60,
“Permitted Transferee” 1n relation to

(a) a Shareholder who 1s an individual, any of his Privileged Relations or the trustee(s) of a
Famuly Trust,

(b) a Shareholder which 1s a company, a Member of the Same Group as that company, and

(c) an Investor, to (1) a Member of the Same Fund Group as that Investor, or (i1) a Member of
the Same Group as that Investor, or (111) any nominee of that Investor (or of a Member of the
Same Fund Group as the Investor),

“persons entitled” has the meaning given mm Article 66 1,

“Privileged Relation’ n relation to a Shareholder who 1s an individual (or a deceased or
former Shareholder who 1s an individual) means a spouse, civil partner (as defined in the Crvil
Partnerships Act 2004), child or grandchild (including step or adopted or 1llegitimate child and
therr 1ssue),

“Proposed Buyer” has the meaning given 1 Article 65 1,

“Proposed Sale Price” has the meaning given in Article 61.2,

“Proposed Transfer” has the meaming given m Article 64 1,

“Proxy Notice” has the meaning given in Article 75 1,

“Relevant Officer” means any person who 1s or was at any time a Director, secretary or other
officer {(except an audhtor) of the Company or of any undertaking in the same group as the

Company;

“Relevant Securities” means any Shares or other secunties convertible into, or carrying the
right to subscribe for Shares, 1ssued by the Company after the Adoption Date, other than

(a) any Shares or other securities 1ssued by the Company in order for the Company to comply
with 1ts obligations under these Articles and the Investment Agreement, and

(b) any Shares or other secunities 1ssued 1n consideration of the acquisition by the Company of
any company or busimess which has been approved by Shareholders’ Consent,

“Restricted Shares” has the meaning given 1n Article 63.3,
“Sale Date”- has the meamng given i Article 64 3,

“Sale Proceeds” has the meaning given in Article 56 1,

“Sale Shares™ has the meanmng given in Article 61 2 1,
“Seller” has the meaning given in Article 61 2,

“Sellers’ Shares” has the meaning given in Article 65 1;
“Selling Shareholders™ has the meaning given n Article 65 1,

“Shareholder” means the holder of any Share or Shares from time to time;
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12

13

14

“Shareholders’ Consent” means the prior written consent of the Shareholders holding at least
51% of the Shares or greater majonty, if so required by the law or the Articles including, 1n any
event, the Investor OU Trind Investments (Estonian commercial registry code 11881400) and as
of the entry of the Division (as defined in the Investment Agreement) in Estomian commercial
register, the following persons who become Sharcholders of the Company R-Holding OU
(Estonian commercial registry code 11251136), OU Stoneholm Holding (Estomian commercial
registry code 12137218) and Osauhing T-Capital (Estoman commercial registrty code
10747154),

“Share Sale” means the sale of (or the grant of a nght to acquire or to dispose of) any of the
shares 1n the capital of the Company (1n one transaction or as a series of transactions) which wilt
result 1n the buyer of those shares (or grantee of that nght) and persons acting in concert with
him together acqunng a Controlling Interest in the Company, except where the Sharcholders
and the proportion of shares held by each of them following completion of the sale are the same
as the Shareholders and their shareholdings in the Company immedsately before to the sale

“Shares” means the ordinary shares of £1 each in the capital of the Company from time to time
and Share shall be construed accordingly,

“special resolution” has the meaming given m section 283 of the Companies Act 2006,
“subsidiary” has the meaning given in section 1159 of the Companies Act 2006,
“Surplus Shares™: has the meaning given in Article 61 7,

“Tag Offeree” has the meaning given in Article 64 2,

“Tag Offer Period” has the meaming given 1n Article 64 3,

“Third Party Price” has the meaning given in Article 62 9,

“Transfer Notice™ has the meaning given in Article 61 2,

“Transfer Price” has the meaning given mm Article 62 1,

“Transmittee” means a person entitled to a Share by reason of the death or bankruptcy of a
Shareholder or otherwise by operation of law, and

“writing” means the representation or reproduction of words, symbols or other information 1n a
visible form by any method or combination of methods, whether sent or supplied 1n electronic
form or otherwise

The relevant model articles (within the meaning of section 20 of the Compames Act 2006) are
excluded

Unless the context otherwise requires, other words or expressions contamned 1n the Articles bear
the same meaming as in the Compames Act 2006 as in force on the date when the Articles
become binding on the Company

Except where the contrary is stated or the context otherwise requires, any reference n the
Articles to a statute or statutory provision includes any order, regulation, instrument or other
subordinate legislation made under 1t for the ime being n force, and any reference to a statute,
statutory provision, order, regulation, instrument or other subordinate legislaton includes any
amendment, extenston, consohidation, re-enactment or replacement of 1t for the time being
force
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Words importing the singular number only include the plural and vice versa Words importing
the masculine gender include the ferinine and neuter gender Words importing persons include
corporations

2, Liability of Shareholders
The hability of the Shareholders 15 limited to the amount, if any, unpaid on the Shares held by
themn
PART 2
DIRECTORS
GENERAL
3. Number of Directors

Unless otherwise determined by ordinary resolution, the number of Directors shall not exceed 6

DIRECTORS’ POWERS AND RESPONSIBILITIES

4.

61

62

71

Directors’ general authority

Subject to the Articles, the Directors are responsible for the management of the Company’s
business, for which purpose they may exercise all the powers of the Company.

Power to change the Company’s name

The Directors may from time to time change the name of the Company to any name considered
by the Directors to be advantageous, expedient or otherwise desirable

Shareholders’ reserve power

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

No such special resolution nvalidates anything which the Directors have done before the
passing of the resolution

Directors may delegate

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

711 to such person or commitiee,

7.12 by such means (including by power of attorney),

713 to such an extent;

714 n relation to such matters or terntones, and

715 on such terms and conditions

as they think fit The power to delegate shall be effective in relation to the powers, authorities
and discretions of the Directors generally and shall not be imited by the fact that in certain of
the Articles, but not in others, express reference 1s made to particular powers, authorities or

discretions being exercised by the Directors or by a commuttee authorised by the Directors
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72

73

81

82

83

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

The Directors may revoke any delegation in whole or part, or alter 1ts terms and conditions
Committees

Commuttees to which the Directors delegate any of their powers must follow procedures which
are based as far as they are applicable on those provisions of the Articles which govern the
taking of decisions by Directors

A member of a commuttee need not be a Director

The Directors may make rules of procedure for all or any commuttees, which prevail over rules
derived from the Articles if they are not consistent with them.

DECISION-MAKING BY DIRECTORS

9.

91

92

10.

10.1

102

10.3

104

11.

112

Directors to take decisions collectively

The general rule about decision-making by Directors 1s that any dectsion of the Drrectors must
be either a majority decision at a meeting or a decision taken 1n accordance with Article 10

If
921 the Company only has one Director, and
922 no provision of the Articles requires it to have more than one Director,

the general rule does not apply, and the Director may take decisions without regard to any of the
provisions of the Articles relating to Directors’ decision-making

Unanimous decisions

A deciston of the Directors 1s taken in accordance with this Article 10 when all Eligible
Dhrectors indicate to each other by any means that they share a common view on a matter

Such a decision may take the form of a resolution in wrniting signed by each Ehgible Director
(whether or not each signs the same document) or to which each Eligible Director has otherwise
indicated agreement 1n wnting

References in the Articles to “Eligible Directors” are to Directors who would have been
entitled to vote on the matter had 1t been proposed as a resolution at a Directors’ meeting (but
excluding any Director whose vote 1s not to be counted 1n respect of that particular matter)

A decision may not be taken in accordance with this Article 10 if the Eligible Directors would
not have formed a quorum at such a meeting

Calling a Directors’ meeting

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

Notice of any Directors’ meeting must indicate.
11.21  1ts proposed date and time,

1122 agenda for the meeting,
12



13

114

12

121

122

123

13.

131

132

133

14.

141

1123 where it 1s to take place, and

1124 if 1t s anticipated that Directors participating 1n the meeting will not be 1n the same
place, how it 15 proposed that they should commumcate with each other during the
meeting

Notice of a Directors’ meeting need not be in wnting and must be given to each Director

provided that, if a Director 1s absent (whether habitually or temporanly) from the United

Kingdom, the Company has an address for sending or receiving documents or information by

electronic means to or from that Director outside the United Kingdom

Notice of a Directors’ meeting need not be given to Directors who warve their entitlement to

notice of that meeting, by giving notice to that effect to the Company not more than seven days

after the date on which the meeting 1s held. Where such notice 1s given after the meeting has

been held, that does not affect the vahdity of the meeting, or of any business conducted at it.

Participation in Directors’ meetings

Subject to the Articles, Directors participate 1n a Directors” meeting, or part of a Directors’
meeting, when

1211 the meeting has been called and takes place in accordance with the Articles, and

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

In determuning whether Directors are participating 1n a Directors’ meeting, 1t 1s irrelevant where
any Director 1s or how they communicate with each other

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

Quorum for Directors’ meetings

At a Directors’ meeting, unless a quorumn 1$ participating, no proposal 18 to be voted on, except a
proposal to call another meeting

The quorum for Directors’ meetings may be fixed from time to time by a decision of the
Directors and unless otherwise fixed it 1s two provided that

1321 1f and so long as there 15 only one Director the quorum shali be one, and
1322  for the purposes of any meeting held pursuant to Article 16 to authornise a Director’s
conflict, if there 1s only one Director besides the Director concerned and Directors

with a similar interest, the quorum shall be one

If the total number of Directors for the time being 1s less than the quorum required, the
Durectors must not take any decision other than a decision

1331 to appomnt further Directors, or
1332 tocall a general meeting so as to enable the Shareholders to appoint further Directors
Casting vote

If the numbers of votes for and against a proposal are equal, the Chairman or other Director
chainng the meeting has a casting vote ’
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142

15.

16.

16 1

162

163

16 4

But this does not apply if, in accordance with the Articles, the Chairman or other Director is not
to be counted as participating in the decision-making process for quorum or voting purposes

Directors’ interests

Except to the extent that Article 16 applies or the terms of any authority given under that Article
otherwise provide, and without prejudice to such disclosure as 15 required under the Companies
Act 2006, a Director may be a party to, or otherwise interested in, any transaction or
arrangement with the Company and shall be entitled to participate in the decision-making
process for quorum and voting purposes on any resolution concerning a matter m which he has,
directly or indirectly, an interest or duty that conflicts or may conflict with the interests of the
Company

Directors’ conilicts of interest

Subject to the provisions of the Compamies Act 2006 and provided that he has disclosed to the
Shareholders the nature and extent of any matenial interest of his, a Director may,
notwithstanding his office or that, without the authonsation conferred by this Article 16.1, he
would or might be 1n breach of his duty under the Companies Act 2006 to avoid conflicts of
interest, be a Director or other officer of, or employed by, or a party to any transaction or
arrangement with, or otherwise interested 1n, any undertaking in the same group as the
Company, or promoted by the Company or by any undertaking 1n the same group as the
Company, or in which the Company or any undertaking in the same group as the Company 1s
otherwise interested

No Director shall-

1621 by reason of his office, be accountable to the Company for any benefit which he
derves from any office or employment, or from any transaction or arrangement, or
from any interest in any undertaking, that 1s authornised under Article 16 1 {(and no
such benefit shall constitute a breach of the duty under the Compames Act 2006 not to
accept benefits from third parttes, and no such transaction or arrangement shall be
liable to be avoided on the ground of any such nterest or benefit),

1622 be m breach of his duties as a Director by reason only of his excluding himself from
the receipt of mformation, or from participation mn decision-making or discussion
(whether at meetings of the Directors or otherwise), that wiil or may relate to any
office, employment, transaction, arrangement or mterest that 1s authornised under
Article 16 1, or

1623 be required to disclose to the Company, or use in relation to the Company’s affairs,
any confidential informatton obtained by him in connecion with any office,
employment, transaction, arrangement or interest that 1s authonsed under Article 16 1
if his doing so woulid result in a breach of a duty or an obligation of confidence owed
by him in that connection

A general notice given to the Shareholders that a Director is to be regarded as having an interest
of the nature and extent specified 1n the notice 1 any transaction or arrangement 1n which a
specified person or class of persons 15 interested shall be deemed to be a disclosure that the
Director has an interest 1n any such transaction of the nature and extent so specified, and an
interest 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

The Shareholders may, if the quorum and voting requirements set out below are satisfied,

authonse any matter that would otherwise involve a Director breaching s duty under the
Companies Act 2006 1o avord conflicts of interest, and any Shareholder may propose that the

14




17.

Director concerned be authonsed in relation to any matter the subject of such a conflict
provided that

1641

(a)

(b)

(c)

1642

(a)

(®)

(©

(d)

(e)

)]

(2

such proposal and any authonty given by the Shareholders shall be effected in the
same way that any other matter may be proposed to and resolved upon by the
Shareholders under the provisions of the Articles, except that the Director concerned
(1f that Director 1s also a Shareholder) and any other Director being also a Shareholder
with a similar interest

shall not be counted for quorum purposes as participating 1n the decision-making
process while the conflict 1s under consideration;

may, if the other Shareholders so decide, be excluded from participating m the
decision-making process while the conflict 1s under consideration, and

shall not vote on any resolution authonsing the conflict except that, if any such
Director does vote, the resolution will sull be valid if 1t would have been agreed to 1f
his votes had not been counted, and

where the Shareholders give authonty in relation to such a conflict:

they may (whether at the time of giving the authorty or at any time or times
subsequently) impose such terms upon the Director concerned and any other Director
with a similar interest as they may determune, including, without himitation, the
exclusion of that Director and any other Director with a similar mterest from the
receipt of information, or participation n any decision-making or discussion {whether
at meetings of the Directors or Shareholders or otherwise) related to the confhict,

the Director concemed and any other Director with a simlar interest wall be obliged to
conduct himself 1n accordance with any terms imposed from time to time by the
Shareholders in relation to the conflict but will not be m breach of his duties as a
Director by reason of his dong so,

the authonty may provide that, where the Director concemed and any other Director
with a similar mnterest obtains information that 1s confidential to a third party, the
Director will not be obliged to disclose that information to the Company, or to use the
information 1n relation to the Company’s affairs, where to do so would amount to a
breach of that confidence,

the authonty may also provide that the Director concerned or any other Director with a
similar interest shall not be accountable to the Company for any benefit that he
recerves as a result of the conflict;

the receipt by the Director concemed or any other Director with a simular interest of
any remuneration or benefit as a result of the conflict shail not constitute a breach of
the duty under the Companies Act 2006 not to accept benefits from third parties,

the terms of the authonty shall be recorded in wnting (but the authonty shall be
effective whether or not the terms are so recorded), and

the Shareholders may withdraw such authonty at any time or provide additional
conditions to such authonty

Records of decisions to be kept

The Directors must ensure that the Company keeps a record, in hard copy form, for at least 10
years from the date of the decision recorded, of every unanimous or majority decision taken by
the Directors
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18.

Directors’ discretion to make further rules

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

APPOINTMENT OF DIRECTORS

19.

191

192

193

194

19.5

20.

21.

211

Methods of appointing and removing Directors

Any person who 15 willing to act as a Director, and 1s permitted by taw to do so, may be
appointed to be a Director by Shareholders’ ordinary resolution

If the Company has no Directors and, by virtue of death or bankruptcy, no Shareholder is
capable of acting, the Transmuttee of the last Sharcholder to have died or to have had a
bankruptcy order made against him has the right, by notice in wnting, to appoint a person to be
a Director.

For the purposes of Article 192, where two or more Shareholders die m circumstances
rendening 1t uncertain who was the last to die, a younger Shareholder 15 deemed to have
survived an older Shareholder

Any Shareholder or Shareholders holding a majonty in nommal amount of the 1ssued share
capital that confers the night to attend and vote at general meetings may at any time appoint any
person to be a Director, whether as an additional Director or to fill a vacancy, provided that the
appointment does not cause the number of Directors to exceed the maximum number set out at
Article 3, and may remove from office any Director howsoever appointed and any alternate
Director  Any such appointment or removal shall be effected by notice 1n wntng to the
Company by the relevant Shareholder or Sharcholders Any such appointment or removal shall
take effect when it 1s dehivered to the registered office of the Company or, 1f 1t 1s produced at a
meeting of the Directors, when 1t 1s so produced or, If sent by electronic means to an address
generally used by the Company, when 1t 15 sent (and Article 80 2 shall not apply to it) Any such
removal shall be without prejudice to any claim that a Director may have under any contract
between him and the Company

The Key Investor shall from time to tume have the nght to nominate one person to be an
observer, who shall be enuitled to receive notice of all meetings of Directors (and commuttees of
the Directors) and copies of all Board papers as 1f he were a Director and to attend, propose
resolutions and speak at, but not vote at, any meeting of the Directors (and commuttees of the
Directors)

Chairman

The Drirectors may appoint any person as Chairman of the board of Directors (Chairman) and
may remove and replace any such Chairman If there 1s no Chawrman 1n office for the time
being, or the Chairman 1s unable to attend any meeting of the Directors, the Directors present at
the meeting must appomnt another Director present at the meeting to chair the meeting and the
appointment of the Chairman of the Meeting must be the first business of the meeting
Termination of Director’s appointment

A person ceases to be a Director as soon as

21 1.1  that person ceases to be a Director by virtue of any provision of the Companies Act
2006 or 15 prohibited from being a Director by law,

21 1.2 a bankruptcy order 1s made against that person,
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21.13 a composttion 1s made with that person’s creditors generally 1n satisfaction of that
person’s debits,

2114  he becomes, in the opinton of all his co-Directors, physically or mentally incapable of
discharging his dunes as a Director, such opinion to be communicated to the
Shareholders 1n due ime and any information with respect to such matter shall not be
unreasonably withheld,

2115 notification 1s received by the Company from the Director that the Director 1s
resigning from office, and such resignation has taken effect in accordance with its
terms, or

21 16 he 15 otherwise duly removed from office

22, Directors’ remuneration
221 Directors may undertake any services for the Company that the Directors decide to promote the
best interests of the Company
222 Subject to Shareholders” Consent, Directors are entitled to such remuneration as the Directors
reasonably determine:
222.1  for their services to the Company as Directors, and
22,22  for any other service which they undertake for the Company
223 Subject to the Articles, a Director’s remuneration may
2231 take any form, and
2232 inclede any arrangements m connection with the payment of a pension, allowance or
gratuuty, or any death, sickness or disability benefits, to or 1n respect of that Director
224 Unless the Directors decide otherwise, Directors’ remuneration accrues from day to day
23, Directors’ expenses
The Company may pay any reasonable expenses which the Durectors (and any alternate
Drrectors or Company secretary) properly ncur in connection with their attendance at
23.1.1 meeungs of Directors or commuttees of Directors,
2312 general meetings, or
2313 separate meetings of the holders of any class of Shares or of debentures of the
Company,
or otherwise in connection with the exercise of their powers and the discharge of their
responsibilities in relation to the Company Such expenses shall not, however, exceed the
amount determined by the Shareholders’ Consent
ALTERNATE DIRECTORS
24, Appointment and removal of alternate Directors
241 Any Director may appotnt as an alternate any other Director, or any other person, to

2411 exercise that Director's powers; and
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242

243

25,

251

252

253

254

255

2412  carry out that Director’s responsibilities,

i relation to the taking of decisions by the Directors, in the absence of the alternate’s appointor
Any appoimntment or removal of an alternate must 1dentify the proposed altemnate and be effected
by notice n writing to the Company signed by his appointor, or in any other manner approved
by the Directors

The Directors undertake to inform the Shareholders of the appointment of such alternate in
advance The Directors shall take into consideration reasonable proposals received by the
Shareholders

Rights and responsibilities of alternate Directors

An alternate Director may act as alternate Director to more than one Director and has the same
rights in relation to any decision of the Directors as the alternate’s appointor

Except as the Articles specify otherwise, alternate Directors

2521 are deemed for all purposes to be Directors,

2522  are hable for thewr own acts and omissions,

2523  are subject to the same restrictions as their appointors, and

2524  are not deemed to be agents of or for their appointors

and, n particular (without limitation), each alternate Director shall be entitled to receive notice
of all meetings of Directors and of all meetings of commuttees of Directors of which his
appoimntor 15 a Shareholder

A person who 15 an alternate Director but not a Director:

2531 may be counted as participating for the purposes of determuning whether a quorum 1s
present (but only if that person’s appoimntor ts not participating),

2532 may participate in a unanimous decision of the Directors (but only if his appomtor 1s
an Eligible Darector in relation to that deciston, but does not participate); and

25.3.3  shall not be counted as more than one Director for the purposes of Articles 22 3 1 and
2232

A Director who 15 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 vole on any decision of the
Directors (provided that his appointor 1s an Eligible Director 1n relation to that decision), but
shall not count as more than one Director for the purposes of determming whether a quorum 1s
present.

An alternate Director 1s not entitled to receive any remuneration from the Company for serving
as an alternate Director except such part of the alternate’s appointor’s remuneration as the
appointor may direct by notice in writing made to the Company

Termination of alternate directorship

An alternate Director’s appoimnmtment as an alternate termunates

2611 when the alternate’s appointor revokes the appointment by notice to the Company n
wnting specifying when 1t 1s to terminate,
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27.

271

27.2

28.1

282

29,

30.

2612 on the occurrence, n relation to the alternate, of any event which, if it occurred n
relation to the aiternate’s appointor, would result in the termuination of the appointor’s
appomtment as a Director,

2613 on the death of the alternate’s appointor,

26 1.4  when the alternate’s appomntor’s appointment as a Director terminates, or

26.1.5 when the alternate 1s removed 1nr accordance with the Articles

PART 3
SHARES AND DISTRIBUTIONS

SHARES
Powers to issue different classes of share
Subject to the Articles, but without prejudice to the nghts attached to any existing Share, the
Company may 1ssue shares with such nghts or restrictions as may be determined by ordinary
resolution
Subject to the limitations prescnibed by law or the Investment Agreement, the Company may
1ssue shares which are to be redeemed, or are hable to be redeemed at the option of the
Company or the holder, and the Directors may determune the terms, conditions and manner of
redemption of any such shares

Payment of commissions on subscription for Shares

Subject to Shareholders’ Consent, the Company may pay any person a commission In
consideration for that person

2811 subscnibing, or agreeing to subscribe, for Shares, or
2812 procuring, or agreeing to procure, subscription for Shares.
Any such commission may be pad:

282.1 1n cash, or mn fully paid or partly paid Shares or other secunities, or partly in one way
and partly in the other; and

282.2 1 respect of a conditional or an absolute subscription

Company not bound by less than absolute interests

Except as required by law, no person 1s to be recogmsed by the Company as holding any Share
upon any trust, and except as otherwise required by law or the Articles, the Company 1s not n
any way to be bound by or recogmse any interest m a Share other than the holder’s absolute
ownership of 1t and all the nghts attaching to 1t.

Exclusion of statutory pre-emption provisions

Sections 561 and 562 of the Companies Act 2006 shail not apply to an aliotment of equity
securities made by the Company
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K) &

31t

312

313

Fractional entitlements

Where there has been a consolidation or division of Shares and, as a result, Shareholders are
entitled to fractions of Shares, the Directors may

3111 sell the Shares representing the fractions to any person including the Company for the
best price reasonably obtamable,

3112 authonise any person to execute an instrument of transfer of the Shares to the
purchaser or a person nominated by the purchaser; and

31 1.3 distnbute the net proceeds of sale 1n due proportion among the Shareholders of the
Shares

Where any Shareholder’s entitlement to a portion of the proceeds of sale under Articte 31.1
amounts to less than a mmmum figure determuned by the Directors, that Shareholder’s portion
may be retained for the benefit of the Company

The person to whom the Shares are transferred pursuant to Article 31 1 1s not obhiged to ensure
that any purchase money 1s received by the person entitled to the relevant fractions The
transferee’s title to the Shares 1s not affected by any wregulanty in or invahidity of the process
leading to thetr sale

LIEN AND FORFEITURE

32

321

322

Company’s Lien over Shares

The Company has a lien (the “Company’s Lien”) over every Share, whether or not fully paid,
which 1s registered 1n the name of any person indebted or under any habihty to the Company,
whether he 1s the sole registered holder of the Share or one of several joint holders, for all
montes payable by him (either alone or jointly with any other person) to the Company, whether
payable immedsately or at some time n the future

Enforcement of the Company’s Lien

3221 Subject to the provisions of this Article 32, 1f:

(a) a lien enforcement notice has been given 1n respect of a Share, and

(b) the person to whom the notice was given has failed to comply with it,

3222 the Company may sell that Share in such manner as the Directors decide

3223 A lien enforcement notice

(a) may only be given 1n respect of a Share which s subject to the Company’s Lien, m
respect of which a sum 1s payable and the due date for payment of that sum has
passed,

b must specify the Share concerned,

(c) must require payment of the sum within 14 clear days of the notice,

(d) must be addressed either to the holder of the Share or to a Transmuttee of that holder;
and

(e) must state the Company’s ntention to sell the Share if the notice 1s not comphed with
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33.

331

332

333

334

3224 Where Shares are sold under this Article 32

(a) the Directors may authorise any person to execute an imnstrument of transfer of the
Shares to the purchaser or to a person nomunated by the purchaser; and

(b) the transferee 1s not bound to see to the application of the consideration, and the
transferee’s title is not affected by any wrregulanty in or invahidity of the process
leading to the sale

3225 The net proceeds of any such sale (after payment of the costs of sale and any other
costs of enforcing the hen) must be apphed

(a) first, in payment of so much of the sum for which the lien exists as was payable at the
date of the hen enforcement notice, and

(b) second, to the person entitled to the Shares at the date of the sale, but only after the
certificate for the Shares sold has been surrendered to the Company for cancellation,
or an indemnity 1n a form reasonably satisfactory to the Directors has been given for
any lost certificates, and subject to a lien equivalent to the Company’s Lien over the
Shares before the sale for any money payable (whether immediately or at some time 1n
the future) after the date of the lien enforcement notice

3226 A statutory declaration by a Director or the Company secretary (if any) that the
declarant 1s a Director or the Company secretary and that a Share has been sold to
satisfy the Company’s Lien on a specified date

(a) 15 conclusive evidence of the facts stated in 1t as agamst all persons claiming to be
entitled to the Share; and

b subject to compliance with any other formalities of transfer required by the Articles or
by law, constitutes a good title to the Share

Call Notices

Subject to the Articles and the terms on which Shares are allotted, the Directors may send a

notice (a “Call Notice””) to a Shareholder requinng the Shareholder to pay the Company a

specified sum of money (a “Call””) which 1s payable mn respect of his Shares at the date when

the Directors decide to send the Call notice

A Call notice

3321 may not require a Shareholder to pay a Call which exceeds the total sum unpaid on the
Shares (whether as to nominal value or any amount payable to the Company by way
of premium),

3322 must state when and how any Call to which 1t relates 15 to be paid; and

3323 may permit or require the Call to be made in instalments

A Shareholder must comply with the requirements of a Call notice, but no Shareholder 1s
obliged to pay any Call before 14 clear days have passed since the notice was sent

Before the Company has received any Call due under a Call nouce the Directors may
3341 revoke it wholly or in part, or

3342 specify alater ime for payment than is specified in the notice,
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335

342

343

3s.

351

352

36.

361

362

by a further notice in writing to the Shareholder in respect of whose Shares the Call 1s made.
The Directors may, 1if they think fit, receive from any Shareholder willing to advance them all or
any part of the monies unpaid and uncalled upon the Shares held by him and may pay interest
upon the momnies so advanced (to the extent such momes exceed the amount of the calls due and
payable upon the Shares in respect of which they have been advanced) at such rate (not
exceeding 15 per cent per annum uniess the Company by ordinary resolution otherwise directs)
as the Directors may determine A payment in advance of calls shall extinguish, to the extent of
it, the hhability upon the Shares in respect of which it 1s advanced

Liability to pay calis

Liability to pay a Call 1s not extinguished or transferred by transfernng the Shares mn respect of
which it 1s required to be paid.

Jomnt holders of a Share are jointly and severally liable to pay all calls in respect of that Share

Subject to the terms on which Shares are allotted, the Directors may, when 1ssuing Shares,
provide that Call notices sent to the holders of those Shares may require them.

3431 to pay calls which are not the same, or
3432 to pay calls at different times
When Call notice need not be issued

A Call notice need not be 1ssued m respect of sums which are specified, i the terms on which a
Share 15 issued, as being payable to the Company in respect of that Share

3511 on allotment;

3512 on the occurrence of a particular event, or

3513 on adate fixed by or 1 accordance with the terms of 1ssue

But if the due date for payment of such a sum has passed and 1t has not been paid, the holder of
the Share concerned 1s treated n all respects as having farled to comply with a Call notice n
respect of that sum, and 1s liable to the same consequences as regards the payment of interest
and forfeiture.

Failure to comply with Call notice: automatic consequences

If a person 1s hable to pay a Call and fails to do so by the Call payment date

3611 the Directors may 1ssue a notice of intended forfesture to that person, and

3612 unul the Call 1s paid, that person must pay the Company interest on the Call from the
Call payment date at the relevant rate

For the purposes of this Article 36:
3621 the “Call payment date’ is the time when the Call notice states that a Call is payable,
unless the Drrectors give a notice specifying a later date, in which case 1t 1s that later

date, and

3622 the “relevant rate” 15
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363

364

37.

38.

39.

391

39.2

(a) the rate fixed by the terms on which the Share in respect of which the Call is due was
allotted,

(b) such other rate as was fixed in the Call notice which required payment of the call, or
has otherwise been determined by the Directors, or

{c) if no rate 15 fixed n exther of these ways, 5 per cent per annum

The relevant rate must not exceed by more than 5 percentage points the base lending rate most
recently set by the Monetary Policy Commuittee of the Bank of England in connection with 1its
responsibilities under Part 2 of the Bank of England Act 1998

The Directors may waive any obligation to pay mterest on a Call wholly or 1n part

Notice of intended forfeiture

A notice of intended forfeiture

37 1.1 may be sent in respect of any Share m respect of which a Call has not been paid as
required by a Call notice,

3712 must be sent to the holder of that Share (or all the joint holders of that Share) or to a
Transmittee of that holder;

3713 must require payment of the Call and any accrued mterest and all expenses that may
have been incurred by the Company by reason of such non-payment by a date which 1s
not less than 14 clear days after the date of the notice;

37.14 must state how the payment 1s to be made, and

37 1.5 must state that, if the notice 1s not complied with, the Shares 1n respect of which the
Call 15 payable wil} be hable to be forfeited

Directors’ power to forfeit Shares

If a notice of intended forfeiture 1s not complied with before the date by which payment of the
Call 1s required n the notice of intended forfeiture, the Directors may decide that any Share 1n
respect of which it was given 1s forfeited, and the forferture 1s to include all dividends or other
moneys payable in respect of the forfeited Shares and not paid before the forfeiture

Effect of forfeiture

Subject to the Articles, the forferture of a Share extinguishes

3911 all nterests in that Share, and all claams and demands against the Company in respect
of 1it, and

3912 all other nghts and habilities incidental to the Share as between the person whose
Share 1t was prior to the forfeiture and the Company

Any Share which 1s forfeited in accordance with the Articles.
3921 1s deemed to have been forfeited when the Directors decide that 1t 1s forfeited,
3922 1s deemed to be the property of the Company, and

3923 may be sold, re-allotted or otherwise disposed of as the Directors think fit
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393

394

40.

401

402

403

40 4

41.

411

If a person’s Shares have been forfeited

3931 the Company must send that person notice that forfeiture has occurred and record 1t 1n
the register of members;

3932 that person ceases to be a Shareholder 1n respect of those Shares,

3933 that person must surrender the certificate for the Shares forfeited to the Company for
cancellation,

3934 that person remains liable to the Company for all sums payable by that person under
the Arucles at the date of forferture 1n respect of those Shares, including any interest
(whether accrued before or after the date of forferture); and

39.35 the Directors may waive payment of such sums wholly or 1n part or enforce payment
without any allowance for the value of the Shares at the tume of forfeiture or for any
consideration received on their disposal

At any time before the Company disposes of a forfeited Share, the Directors may decide to
cancel the forfeiture on payment of all calls, interest and expenses due n respect of it and on
such other terms as they think fit.
Procedure following forfeiture
If a forfeited Share 1s to be disposed of by being transferred, the Company may receive the
consideration for the transfer and the Dhirectors may authorise any person to execute the

mstrument of transfer

A statutory declaration by a Director or the Company secretary that the declarant 1s a Director
or the Company secretary and that a Share has been forfetted on a specified date

4021 1s conclusive evidence of the facts stated in 1t as agamst all persons claiming to be
entitled to the Share, and

4022 subject to compliance with any other formalities of transfer required by the Articles or
by law, constitutes a good title to the Share

A person to whom a forfeited Share 15 transferred 1s not bound to see to the application of the
consideration (1f any) nor 1s that person’s title to the Share affected by any wregularity in or
invalidity of the process leading to the forfeiture or transfer of the Share

If the Company sells a forfeited Share, the person who held 1t prior to 1ts forfeiture 15 entitled to
recerve from the Company the proceeds of such sale, net of any commussion, and excluding any
amount which

4041 was, or would have become, payable; and

40472 had not, when that Share was forfeited, been patd by that person m respect of that
Share,

but no terest 1s payable to such a person in respect of such proceeds and the Company 1s not
required to account for any money earned on them

Surrender of Shares
A Shareholder may surrender any Share

4111 n respect of which the Directors may issue a notice of intended forfeiture,
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413

414

42.

421

422

423

424

425

426

43.

431

432

4112 which the Directors may forfeut, or

4113  which has been forfeited

The Directors may accept the surrender of any such Share

The effect of surrender on a Share 1s the same as the effect of forfeiture on that Share

A Share which has been surrendered may be dealt with in the same way as a Share which has
been forfeited

Share certificates

The Company must 1ssue each Shareholder, free of charge, with one or more certificates n
respect of the Shares which that Shareholder holds.

Every certificate must specify.

42.2.1 1nrespect of how many Shares, of what class, it 1s 1ssued,

42272 the nominal value of those Shares,

4223 the amount paid up on them, and

4224  any distingmshing numbers assigned to them

No certificate may be 1ssued n respect of Shares of more than one class

If more than one person holds a Share, only one certificate may be 1ssued in respect of 1t
Certificates must

42 5.1 have affixed to them the Company’s common seal, or

4252  be otherwise executed i accordance with the Companies Acts

The Directors may determine, either generally or in relation to any particular case, that any
signature on any certificate need not be autographic but may be applied by some mechanical or
other means, or pnnted on the certificate, or that certificates need not be signed

Replacement Share certificates

If a certificate 1ssued 1n respect of a Shareholder’s Shares 1s

43 1.1 damaged or defaced, or

4312 sad to be lost, stolen or destroyed,

that Shareholder 1s entitled to be 1ssued with a replacement certificate m respect of the same
Shares

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

4321 may at the same time exercise the night to be 1ssued with a single certificate or
separate certificates,

4322 must return the certificate which 1s to be replaced to the Company 1f 1t 1s damaged or
defaced, and
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44 4

445

45.

451

452

453

454

46.1

46 2

463

4323 must comply with such conditions as to evidence, indemmity and the payment of a
reasonable fee as the Directors decide

Share transfers

Shares may be transferred by means of an instrument of transfer in any usual form or any other
form approved by the Directors, which 15 executed by or on behalf of the transferor and, if the
Shares are not fully paid, the transferee

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

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

The transferor remains the holder of a Share until the transferee’s name 1s entered in the register
of members as holder of it

The Directors, n their absolute discretion, may refuse to register the transfer of a Share, unless
it is made in accordance with these Articles, and if they do so, they shall within two months
after the date on which the transfer was lodged send the transferee the nouce of refusal together
with their reasons for refusal and, unless they suspect that the proposed transfer may be
fraudulent, the instrument of transfer.

Transmission of Shares

If title to a share passes to a Transmuttee, the Company may only recognise the Transmittee as
having any title to that Share

Nothing in these Articles releases the estate of a deceased Shareholder from any hability n
respect of a Share solely or jointly held by that Shareholder

A Transmittee who produces such evidence of entitlement to Shares as the Directors may
properly require

4531 may, subject to the Articles, choose either to become the holder of those Shares or to
have them transferred to another person, and

4532 subject to the Articles, and pending any transfer of the Shares to another person, has
the same rights as the Sharcholder had

But Transmttees do not have the night to attend or vote at a general meeting, or agree to a
proposed wntten resolution, 1n respect of Shares to which they are entitled by reason of the
Shareholder’s death or bankruptcy or otherwise unless they become the Shareholders

Exercise of Transmittees’ rights

Transmittees who wish to become the Shareholders must notify the Company n writing of that
wish.

If the Transmittee wishes to have a Share transferred to another person, the Transmittee must
execute an mstrument of transfer in respect of 1t

Any notice or transfer given or executed under this Article 46 1s to be treated as if it were made
or executed by the person from whom the Transmittee has denived nghts n respect of the Share,
and as 1if the event which gave rise to the transmission had not occurred, and so that the notice
or transfer 1s treated n the same way under the Articles as a transfer executed by that person
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The Directors may at any time give notice to the Transmittee requiring him to elect either to
become a holder of the Shares or to transfer the Shares to another person, and 1if the notice is not
complied with within 60 days from the date of the notice, the Directors may withhold payment
of all dividends and other momes payable 1n respect of the Shares unul he complies with the
notice If the Transmuttee fails to comply with such notice following a further 15 days, the
Directors may 1n their absolute discretion register the Transmuttee as a holder of the Shares

DIVIDENDS AND OTHER DISTRIBUTIONS

47.

471

472

473

474

475

48.

48 1

482

483

49.

49 1

492

Procedure for declaring dividends

The Company may by ordinary resolution declare dividends, and the Directors may decide to
pay intennm dividends

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

No dividend may be declared or paid unless 1t 1s 1n accordance with Shareholders’ respective
nights

Unless the Shareholders’ resolution to declare or Directors’” decision to pay a dividend, or the
terms on which Shares are 1ssued, specify otherwise, it must be paid by reference to each
Shareholder’s holding of Shares on the date of the resolution or decision to declare or pay 1t

The Directors may pay at itervals any dividend payable at a fixed rate 1if it appears to them that
the profits available for distribution jusuify the payment

Calculation of dividends

Except as otherwise provided by the Articles or the nghts attached to Shares, all dividends must
be.

4811 declared and paid according to the amounts paid up on the Shares on which the
dividend 1s paid, and

4812 apportioned and paid proportionately to the amounts paid up on the Shares during any
portion or portions of the period 1n respect of which the dividend 1s paid.

If any Share 15 1ssued on terms providing that 1t ranks for dividend as from a particular date, that
Share ranks for dividend accordingly

For the purposes of calculating dividends, no account 1s to be taken of any amount which has
been paid up on a Share 1 advance of the due date for payment of that amount

Payment of dividends and other distributions

Where a dividend or other sum which 15 a distnbution 1s payable 1n respect of a Share, 1t must
be paid by transfer 10 a bank or building society account specified by the Distnbution Recipient
etther in writing or as the Directors may otherwise decide

Dividends may be declared or paid in any currency and the Directors may agree with any
Distribution Recipient that dividends which may at any time or from time to time be declared or
become due on his Shares in one currency shall be paid or satisfied 1n another, and may agree
the basis of conversion to be applied and how and when the amount to be paid n the other
currency shall be calculated and paid and for the Company or any other person to bear the costs
nvolved
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501

502

503

51.

52,

521

522

In the Articles, “the Distribution Recipient” means, in respect of a Share 1n respect of which a
dividend or other sum 15 payable

4931 the holder of the Share, or

4932 if the Share has two or more joint Shareholders, whichever of them 1s named first in
the register of members, or

4933 1f the Shareholder 1s no longer entitled to the Share by reason of death or bankruptcy,
or otherwise by operation of law, the Transmittee

Deductions from distributions in respect of sums owed to the Company

If

5011 a Share 1s subject to the Company’s Lien, and

5012 the Directors are entitled to 1ssue a hien enforcement notice in respect of 1t,

they may, nstead of issuing a lien enforcement notice, deduct from any dividend or other sum
payable in respect of the Share any sum of money which is payable to the Company 1n respect
of that Share to the extent that they are entitled to require payment under a lien enforcement
notice

Money so deducted must be used to pay any of the sums payable n respect of that Share

The Company must notify the Distnbution Recipient in writing of

5031 the fact and amount of any such deduction,

5032 any non-payment of a dividend or other sum payable in respect of a Share resulting
from any such deduction, and

5033 thow the money deducted has been applied
No interest on distributions

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

5111 the terms on which the Share was 1ssued, or

51 1.2 the provisions of another agreement between the holder of that Share and the
Company

Unclaimed distributions

All dividends or other sums which are,

5211 payable in respect of Shares, and

5212 unclaimed after having been declared or become payable,

may be invested or otherwise made use of by the Directors for the benefit of the Company until
claimed

The payment of any such dividend or other sum into a separate account does not make the
Company a trustee 1n respect of 1t
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If

523.1 12 years have passed from the date on which a dividend or other sum became due for
payment, and

52 3.2 the Distnbution Reciprent has not claimed 1t,

the Distnbution Recipient 1s no longer entitled to that dividend or other sum and 1t ceases to
remain owing by the Company.

Non-cash distributions

Subject to the terms of 1ssue of the Share 1n question, the Company may, by ordinary resolution
on the recommendation of the Directors, decide to pay all or part of a dividend or other
distnibution payable 1n respect of a Share by transfernng non-cash assets of equivalent value
(including, without limitation, Shares or other secunities in any company)

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

53.21 fixing the value of any assets,

5322 paying cash to any Distnbution Recipient on the basis of that value mn order to adjust
the nghts of recipients, and

5323 vesting any assets 1n trustees
Waiver of distributions

Dhstnbution Recipients may waive therr entitlement to a dividend or other distnibution payable
in respect of a Share by giving the Company notice 1n writing to that effect, but if:

5411 the Share has more than one Shareholder, or

5412 more than one person 1s entitled to the Share, whether by reason of the death or
bankruptcy of one or more joint Shareholders, or otherwise,

the notice 1s not effective uniess 1t 15 expressed to be given, and signed, by all the Shareholders
or persons otherwise entitled to the Share

Liquidation Preference

On a distnbution of assets, a liquidation or a return of capital, the assets of the Company
remaining after the payment of its habilittes shall be (to the extent that the Company 1s lawfully
able to do so) distnbuted to the Shareholders at first 1n accordance with clause 1! of the
Investment Agreement {(until the end of the vahidity of the clause) and thereafter pro rata to the
number of Shares held

Exit Provisions

The proceeds of a Share Sale shall be distnibuted 1n accordance with Article 55 The Directors
shall not register any transfer of Shares if the consideration payable (including any deferred
consideration) whether 1n cash or otherwise to those Shareholders selling Shares under a Share
Sale (Sale Proceeds) 1s not distrnibuted 1n that manner provided that, if the Sale Proceeds are not
settled in their entirety upon completion of the Share Sale
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5611 the Directors may register the transfer of the relevant Shares, provided that the Sale
Proceeds due on the date of completion of the Share Sale have been distnbuted n
accordance with Article 55, and

5612 each Shareholder shall take any reasonable action (to the extent lawful and within its
control) required by the Board to ensure that the balance of the Sale Proceeds are
distnbuted 1n accordance with Article 55

On a Disposal, the surplus assets of the Company remamming after payment of its habilities shall
be distributed (tc the extent that the Company 1s lawfully permtted to do s0) i accordance with
Artcle 55, provided always that if it 1s not lawful for the Company to distnbute its surplus
assets 1n accordance with the provisions of these Articles and the Investment Agreement, each
Shareholder shall (to the extent lawful and within 1ts control) take any reasonable action
required by the Investor (including, but without prejudice to the generality of this Article 56 2,
such action as may be necessary to put the Company into voluntary liquidation so that Article
55 apphes)

Variation Of Class Rights

Whenever the share capital of the Company 1s divided into different classes of Shares, the
special nghts attached to any such class may only be vaned or abrogated (either whilst the
Company 1s a going concem or duning or in contemplation of a winding up) with the consent 1n
writing of the holders of at least 75% in nominal value of the 1ssued Shares of that class
(excluding any holder(s) of Restricted Shares).

The creation of a new class of Shares which has preferential nghts to one or more existing
classes of Shares shall not constitute a vanation of the nghts of those existing classes of Shares

Pre-emption rights on the issue of further Shares

Subject to the Investment and Agreement and remaming provisions of this Article 58, the
Directors are generally and unconditionally authonsed, for the purposes of section 551 of the
Act, to exercise any power of the Company to.

5811 offerorallot,
5812 grant nghts to subscribe for or to convert any security mto, and
5813 otherwise deal in, or dispose of,

any Shares (or any options, warrants, conversion nghts and all other nghts to acquire or
subscribe for Shares) to any person, at any time and subject to any terms arntd conditions as the
Directors think proper

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

Unless otherwise agreed by special resolution, if the Company proposes to allot any Relevant
Securities, those Relevant Secunities shall not be allotted to any person unless the Company has
first offered them to the Shareholders (on the date of the offer) of the Shares (each an Offeree)
on a pan passu basis (as if they constituted Shares of the same class) and in the respective
proportions that the number of Shares held by each such Shareholder bears to the total number
of Shares held by ail such Shareholders (as nearly as possible without involving fractions) and
on the same terms, and at the same price, as those Relevant Secunties are being, or are to be,
offered to any other person

An offer made under Article 58 3 shall
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5841 be m wrnting and give details of the number, class and subscription price (including
any share premium) of the Relevant Secunities bemng offered,

58.42 remain open for a peniod of at least 30 Business Days from the date of service of the
offer, and

58.43 stipulate that any Offerce who wishes to subscribe for a number of Relevant Securities
m excess of the number to which he is entitled under Article 583 shall, m his
acceptance, state the number of excess Relevant Secunties (Excess Securities) for
which he wishes to subscribe

If, on the expiry of an offer made 1 accordance with Article 58 3, the total number of Relevant
Secunties applied for 1s less than the total number of Relevant Securities so offered, the
Directors shall allot the Relevant Secunities to the Offerees n accordance with their
applications, subject to a maximum of each Offeree’s proportionate entitlement

Any Relevant Secunties not accepted by Offerees pursuant to an offer made 1n accordance with
Article 58.3 shall be used to sat:sfy any requests for Excess Secunties made pursuant to Article
58 4 3 If there are insufficient Excess Securities to satisfy such requests, the Excess Securities
shall be allotted to the applicants 1n the respective proportions that the number of Shares held by
each such applicant bears to the total number of such Shares held by all applicants (as nearly as
possible without involving fractions or increasing the number of Excess Securittes allotted to
any Shareholder beyond that applied for by him)

If, after completion of the allotments referred to mn Articles 58 5 and 58.6, not all of the
Relevant Secunties have been allotted, the balance of such Relevant Secunities shall, subject to
Article 58 8 be offered to any other person(s) as the Directors may determune, at the same price
and on the same terms as the offer to the Shareholders

No Shares shall be allotted to any current or prospective employee or Director of any Group
Company unless such person shall first have entered into a joint election with the relevant
Group Company under section 43! of the Income Tax (Earnings and Pensions) Act 2003

Transfers of Shares: general

In these Atrticles, reference to the transfer of a Share includes the transfer, assignment or other
disposal of a beneficial or other mterest in that Share, or the creation of a trust or encumbrance
over that Share, and reference to a Share includes a beneficial or other interest in a Share

No Share shall be transferred to any person and the Directors shall refuse to register a transfer of
any Share, unless it 15 made in accordance with these Articles. Subject to Article 59.5, the
Directors shall register any duly stamped transfer made in accordance with these Articles,
unless they suspect that the proposed transfer may be fraudulent.

If a Shareholder transfers (or purports to transfer) a Share other than in accordance with these
Articles, he shall be deemed to have immed:iately served a Transfer Notice in respect of all
Shares held by him

Unless expressly provided otherwise 1n these Articles, 1f a Transfer Notice 1s deemed to have
been given under these Articles, the Deemed Transfer Notice shall be treated as having
specified that

5041 it does not contan a Mimimum Transfer Condition, and

5942 the Seller wishes to transfer all the Shares held by him (including any Shares acquired

after the date the relevant Transfer Notice 15 deemed given but before completion of
the transfer of Shares pursuant to the relevant Transfer Notice)
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Any Transfer Notice (but not an Offer Notice (as defined in Article 64) or a Drag Along Notice
(as defined in Article 64)) served in respect of the transfer of any Share which has not
completed before the date of service of a Deemed Transfer Notice shall (save with Board
approval to the contrary) automatically be revoked by the service of a Deemed Transfer Notice

Permitted transfers of Shares

A Shareholder (the Original Shareholder) may transfer all or any of his or its Shares to a
Permitted Transferee

Where Shares are held by the trustee(s) of a Family Trust, the trustee(s) may transfer Shares to
602.1 the Onginal Shareholder,
6022 anyPrivileged Relation(s) of the Onginal Shareholder,

6023 subject to Article 60 3, the trustee(s) of another Famuly Trust of which the Onginal
Sharehelder 1s the Settlor, or

6024 subject to Article 60 3, to the new (or remaining) trustee(s) upon a change of trustee(s)
of a Famuly Trust,

without any pnice or other restniction.

A transfer of Shares may only be made to the trustee(s) of a Family Trust if the Board is
satisfied

6031 with the terms of the trust instrument and, in particular, with the powers of the
trustee(s),

6032  with the identity of the proposed trustee(s),

6033 that the proposed transfer will not result 1n 50% or more of the aggregate of the
Company's equuty share capital being held by trustees of that and any other trusts, and

6034 that no costs incurred in connection with the setting up or administration of that
Family Trust are to be paid by the Company

If the Ongmal Shareholder 1s a company, and a Permitted Transfer has been made, the
Permitted Transferee shall, within 10 Business Days of ceasing to be a Member of the Same
Group as the Onginal Shareholder, transfer the Shares held by 1t to

6041 the Ongnal Shareholder, or
6042 aMember of the Same Group as the Onginal Sharcholder,

(which in either case 1s not in liqudation), without any price or other restnction If the
Permutted Transferee fails to make a transfer in accordance with this Article 60 4, a Transfer
Notice shall be deemed to have been given n respect of such Shares on the expiry of the period
set out in this Article 60 4

If the Ongmal Shareholder 1s an Investment Fund {or nominee of such person) and a Permitted
Transfer has been made, the Permitted Transferee shall, within 10 Business Days of ceasing to
be a Member of the Same Fund Group as the Onginal Shareholder, transfer the Shares held by it
to

6051 the Onginal Shareholder, or
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61.1

612

61.3

614

615

60.5.2 aMember of the Same Fund Group as the Onginal Sharehoider,

(which 1n either case 1s not 1n liquidation), without any price or other restriction. If the
Permutted Transferee fails to make a transfer in accordance with this Article 60.5, a Transfer
Notice shall be deemed to have been given in respect of such Shares on the expiry of the penod
set out mn this Article 60 5

If the Ongmal Shareholder 15 an mmdividual and a Permitted Transfer has been made to a
Privileged Relation of the Oniginal Shareholder, the Permutted Transferee (or the Transmuttee(s)
of any such person), shall within 10 Business Days of ceasing to be a Pnivileged Relation of the
Onginal Shareholder (whether by reason of death, divorce or otherwise} either

6061 execute and dehver to the Company a transfer of the Shares held by him to the
Onginal Shareholder (or to any Permitted Transferee of the Onginal Shareholder) for
such consideration as may be agreed between them, or

6062 give a Transfer Notice to the Company 1n accordance with Article 61,

failing which a Transfer Notice shall be deemed to have been given tn respect of such Shares on

the expiry of the period set out in this Article 60 6 This Article 60 6 shall not apply to a

Transmuttee of a Permutted Transferee if that Transmuttee 1s also a Permitted Transferee of the

Ongmnal Shareholder, to the extent that such Transmittee 1s legally or beneficially entitled to

those Shares

Notwithstanding any other provision of this Article 60, a transfer of any Shares approved by the

Investor may be made without any price or other restniction and any such transfer shall be

registered by the Directors

Pre-emption rights on the transfer of Shares

Except where the provisions of Article 60, Article 64 or Article 65 apply, any transfer of Shares
by a Shareholder shall be subject to the pre-emption rights 1n this Article 61

A Shareholder who wishes to transfer Shares (a Seller) shall, before transfermng or agreeing to
transfer any Shares, give notice 1n wnting (a Transfer Notice) to the Company specifying:

6121 subjectto Article 59 4 2, the number of Shares he wishes to transfer (Sale Shares),
6122 the name of the proposed transferee, if any,

6123 the pnice per Sale Share (in cash), if any, at which he wishes to transfer the Sale
Shares (the Proposed Sale Price), and

6124 subject to Article 59 4 1, whether the Transfer Notice 1s conditional on all or a specific
number of the Sale Shares being sold (a Minimum Transfer Condition)

Once given, a Transfer Notice may only be withdrawn with approval of the Board

A Transfer Notice (or Deemed Transfer Notice) constitutes the Company the agent of the Seller
for the sale of the Sale Shares at the Transfer Price

As soon as practicable following the later of

6151 receipt of a Transfer Notice {or in the case of a Deemed Transfer Notice, the date such
notice 1s deemed to be served), and

6152 the determunation of the Transfer Price,
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the Dhrectors shall (unless the Transfer Notice 1s withdrawn in accordance with Article 61.3)
offer the Sale Shares for sale 1n the manner set out 1n the remaining provisions of this Article 61
at the Transfer Price Each offer shall be in wnting and shall give details of the number and
Transfer Price of the Sale Shares offered

The Directors shall offer the Sale Shares to the Shareholders (save that the Investor may, 1n its
sole discretion, elect for such offer to be made to one or more of its Permitted Transferees, other
than the Seller), inviting them to apply in wnting within the period from the date of the offer to
the date 20 Busmness Days after the offer (both dates inclusive) (the Offer Period) for the
maximum number of Sale Shares they wish to buy

If

61.71 at the end of the Offer Period, the number of Sale Shares applied for 15 equal to or
exceeds the number of Sale Shares, the Directors shall allocate the Sale Shares to each
Sharcholder who has applied for Sate Shares n the proportion which his existing
holding of Shares bears to the total number of Shares of the class being offered held
by all Shareholders (other than the Seller) Fracttonal entitlements shall be rounded
down to the nearest whole number (save where such rounding would result n not all
Sale Shares being allocated, m which case, the allocation of any such fractional
entitlements shall be determuned by the Directors) No allocation shall be made to a
holder of more than the maximum number of Sale Shares which he has stated he 1s
willing to buy,

6172 not all Sale Shares are allocated following allocations in accordance with Article
61 7 1, but there are apphications for Sale Shares that have not been sausfied, the
Directors shall allocate the remaining Sale Shares to such applicants 1n accordance
with the procedure set out in Article 61.7 1 The procedure set out 1n this Article
61 7 2 shall apply on any number of consecutive occasions until either all Sale Shares
have been allocated or all applications for Sale Shares have been sausfied, and

6173 at the end of the Offer Period, the total number of Sale Shares applied for 1s less than
the number of Sale Shares, the Drectors shall allocate the Sale Shares to the
Shareholders n accordance with their applhications The balance (the Surplus Shares)
shall, subject to 61 8 be offered to any other person in accordance with 61.12.

Where the Transfer Notice contains a Mimmum Transfer Condition-

6181 any allocation made under Articles 61 6 and 61 7 shall be conditional on the fulfilment
of the Minimum Transfer Condition, and

61.8.2 1if the total number of Sale Shares applied for under Arucles 61 6 and 61 7 1s less than
the number of Sale Shares, the Board shall notify the Seller and all those Shareholders
to whom Sale Shares have been conditionally allocated stating that the condition has
not been met and that the relevant Transfer Notice has lapsed with immed:ate effect

Where either

6191 the Transfer Notice does not contamn a Mmmimum Transfer Condition, or

6192 allocations have been made 1n respect of all the Sale Shares,

the Directors shall, when no further offers or allocations are required to be made under Articles
61 6 and 61 7, give notice m wnting of the allocations of Sale Shares (an Allocation Notice) to

the Seller and each Shareholder to whom Sale Shares have been allocated (each an Applicant)
The Allocation Notice shall specify the number of Sale Shares allocated to each Applicant and

34




6110

6111

6112

6113

62.

621

the place and time for completion of the transfer of the Sale Shares (which shall be at least 10
Business Days, but not more than 20 Business Days, after the date of the Allocation Notice)

On the date specified for completion 1n the Allocation Notice, the Seller shall, against payment
from an Applicant, transfer the Sale Shares allocated to such Applicant, in accordance with any
requirements specified in the Allocation Notice

If the Seller fails to comply with Article 61.10

61111 the Chairman (or, fasling him, any other Director or some other person nomunated by a
resolution of the Dhrectors) may, as agent and attorney on behalf of the Seller:

(a) complete, execute and deliver in his name all documents necessary to give effect to
the transfer of the relevant Sale Shares to the Applhicants,

(b) receive the Transfer Price and give a good discharge for it (and no Applicant shall be
obliged to see to the distnbution of the Transfer Price), and

(c) (subject to the transfer being duly stamped) enter the Applicants in the register of
members as the holders of the Shares purchased by them, and

61.11.2 the Company shall pay the Transfer Price into a separate bank account in the
Company’s name on trust (but without interest) for the Seller until he has delivered his
certificate(s) for the relevant Shares {(or an indemmty, in a form reasonably
satisfactory to the Directors, 1n respect of any lost certificate, together with such other
evidence (if any) as the Board may reasonably require to prove good title to those
Shares) to the Company

Where a Transfer Notice lapses pursuant to Article 61 8 2 or an Allocation Notice does not
relate to all the Sale Shares, then, subject to Article 61 13, the Seller may, at any time during the
20 Business Days following the date of lapse of the Transfer Notice, or the date of service of the
Allocatuon Notice as the case may be, transfer the Sale Shares (in the case of a lapsed offer) or
the Surplus Shares (as the case may be) to any person at a price at least equal to the Transfer
Price The sale of the Sale Shares (following the lapse of a Transfer Notice) 1n accordance with
this Article 61 12 shall continue to be subject to any Minimum Transfer Conditton

The Seller’s nght to transfer Shares under Article 61 12 does not apply if the Directors
reasonably consider that

61 131 the transferee 1s a person (or a nominee for a person) whom the Board determines to
be a competitor (or a Member of the Same Group as a competitor) of the business of
any Group Company,

61 132 the sale of the Sale Shares 1s not bona fide or the price 1s subject to a deduction, rebate
or allowance to the transferee, or

61133 the Seller has faled or refused to promptly provide information available to him and
reasonably requested to enable it to form the opimon referred to in Article 61 13 2

Valuation

The Transfer Price for each Sale Share the subject of a Transfer Notice (or Deemed Transfer
Notice) shall, save where expressly provided otherwise 1n these Articles, be the price per Sale
Share (in cash) agreed between the Directors (any Director with whom the Seller 15 connected
not voting), and the Seller or, in default of agreement within 20 Business Days of the date of
service of the Transfer Notice (or, n the case of a Deemed Transfer Notice, the date on which
the board of Directors first has actual knowledge of the facts giving nise to such deemed
service), the Fair Value of each Sale Share
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Subject to Article 62 9, the Fair Value shall be the price per Sale Share determined by the
Independent Expert on the following bases and assumptions

62 2.1 valuing the Sale Shares as on an arm's-length sale between a willing seller and a
willing buyer as at the date the Transfer Notice was served (or deemed served),

6222 any price per Sale Share offered by a bona fide third party buyer to the Seller,

6223 if the Company 1s then carrying on business as a going concern, on the assumption
that it will continue to do so,

6224 that the Sale Shares are capable of being transferred without restrictton,

6225 valuing the Sale Shares as a rateable proporuon of the total value of all the 1ssued
Shares without any premium or discount bemng attributable to the percentage of the
1ssued Share capital of the Company which they represent, and

6226 reflecting any other factors which the Independent Expert reasonably beheves should
be taken mnto account

If any difficulty anses in applymg any of these assumptions or bases then the Independent
Expert shall resolve that difficulty in whatever manner 1t shall in 1ts absolute discretion think fit

The Directors will give the Independent Expert access to all accounting records or other
relevant documents of the Group, subject to 1t agreeing such confidentiality provisions as the
Directors may reasonably impose

The parties are entitled to make submussions to the Independent Expert and shall provide (or
procure that others provide) the Independent Expert with such assistance and documents as the
Independent Expert may reasonably require for the purpose of reaching a decision

The Independent Expert shall act as expert and not as arbitrator and 1ts determination shall be
final and binding on the parties (in the absence of fraud or manifest error).

The Independent Expert shall be requested to determine the Fair Value within 15 Business Days
of its appointment and to deliver its certificate to the Company Forthwith upon receipt, the
Company shall deliver a copy of the certificate to the Seller

The cost of obtaiming the Independent Expert’s certificate shall be bome by the parties equally
or 1n such other proportions as the Independent Expert directs unless

62 8 1 the Seller withdraws the relevant Transfer Notice 1n accordance with Article 61 3, or

6282 nrespect of a Deemed Transfer Notice, the Fair Value is less than the price per Sale
Share offered to the Seller by the Directors before the appointment of the Independent
Expert,

i which case the Seller shall bear the cost

If the price per Sale Share determined by the Independent Expert in accordance with Article
62 2 is within 20%, whether higher or lower, of the pnce which the Seller has obtained from a
bona fide third party buyer (the Third Party Price), then the Fair Value per Sale Share shall be
deemed to be the Third Party Price

Compulsory transfers

A person entitled to a Share 1n consequence of the bankruptcy of a Shareholder (or equivalent
procedure n any junsdiction outside England and Wales) shall be deemed to have given a
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Transfer Notice in respect of that Share at such time as the Directors (acting with Shareholders’
Consent) may determine

If a Shareholder which 1s a body corporate either suffers or resolves to appoint a liquidator,
administrator or admimstrative receiver over 1t, or any material part of its assets (other than a
voluntary hiqmdation for the purpose of a bona fide scheme of solvent amalgamation or
reconstruction) or suffers or takes any equivalent action 1n any jurisdiction outside England and
Wales, that Shareholder shall be deemed to have given a Transfer Notice 1n respect of all Shares
held by 1t at such time as the Directors (acting with Shareholders’ Consent) may determine

Forthwith upon a Transfer Notice being deemed to be served under this Article 63, the Shares
subject to the relevant Deemed Transfer Notice (Restricted Shares) shall cease to confer on the
holder of them any rights

633.1 to vote (whether on a show of hands, on a poll or otherwise and whether 1n person, by
proxy or otherwise), including 1n respect of any resolution of any class of Shares,

6332 toreceive dividends or other distnibutions otherwise attaching to those Shares, or
6333 to participate in any future 1ssue of Shares 1ssued in respect of those Shares

The Directors may remstate the rights referred to m this Article 63 3 at any time and, in any
event, such rights shall be reinstated in respect of any Shares transferred pursuant to this Article
63 on completion of such transfer

Tag along

In the event of any proposed transfer of Shares (other than a transfer of Shares made pursuant to
Article 60, or Article 63 or where Article 65 apphies (unless a Drag Along Notice lapses and no
further Drag Along Notices are served in accordance with the provisions of Article 65.3),
whether made as one or as a series of transactions (a Proposed Transfer) would, if completed,
result tn any person (the Buyer), together with any person acting in concert with the Buyer,
acquinng a Controlling Interest, the remaining provisions of this Article 64 shall apply

The Seller shall procure that, prior to the completion of the Proposed Transfer, the Buyer shail
make an offer (the Offer) to each Shareholder (each a Tag Offeree) on the date of the Offer, to
buy all of the Shares held by such Tag Offerees on the date of the Offer for a consideration 1n
cash per Share (the Offer Price) which 1s equal to the highest price per Share offered, paid or to
be paid by the Buyer, or any person acting in concert with the Buyer, for any Shares
connection with the Proposed Transfer or any transaction in the 12 calendar months preceding
the date of completion of the Proposed Transfer.

The Offer shall be made by notice in wnting (an Offer Notice) addressed to each Offeree on the
date of the Offer at least 15 Business Days (the Tag Offer Period) before the date fixed for
completion of the Proposed Transfer (the Sale Date). The Offer Notice shall specify

64 31 thedentity of the Buyer (and any person(s) acting in concert with the Buyer),

64 3.2  the Offer Price and any other terms and conditions of the Offer;

64 33  the Sale Date, and

6434 the number of Shares which would be held by the Buyer (and persons acting
concert with the Buyer) on completion of the Proposed Transfer.

The completion of the Proposed Transfer shall be conditional 1n all respects on

6441 the making of an Offer 1n accordance with this Article 64, and
37




64.5

65.

651

652

653

65 4

65.5

65.6

6442 the completion of the transfer of any Shares by any Tag Offeree (each an Accepting
Offeree) who accepts the Offer within the Tag Offer Period,

and the Durectors shall refuse to register any Proposed Transfer made m breach of this Article
64.4

The purchase of Shares from Accepting Offerees pursuant to an Offer made under this Article
64 shall not be subject to the pre-emption provisions of Article 61.

Drag along

If the holder(s) for the time being of not less than 75% by nominal value of all Shares (the
Selling Shareholders) wish to transfer all of their interest in Shares (Sellers’ Shares) to a bona
fide purchaser on arm's-length terms (Propesed Buyer) and the Proposed Buyer has made an
offer for acquisition of 100% of the Shares of the Company, the Selling Shareholders shall have
the option (Drag Along Option) to require all the other Shareholders of Shares on the date of
the request (Called Shareholders) to sell and transfer all their interest in Shares with full title
guarantee to the Proposed Buyer (or as the Proposed Buyer may direct) in accordance with the
provisions of this Article 65

Subject to Article 65 1, the Selling Shareholders may exercise the Drag Along Option by giving
notice m writing to that effect (a Drag Along Notice), within 10 Business Days after the end of
the Offer Penod, to the Proposed Buyer and each Called Shareholder A Drag Along Notice

shall specify

6521 that the Called Shareholders are required to transfer all their Shares (Called Shares)
pursuant to this Article 65,

6522 the dentity of the Proposed Buyer (and, if relevant, the transferee(s) nominated by the
Proposed Buyer),

6523 the consideration payable for the Called Shares calculated in accordance with Article
654,

65.24 the proposed date of completion of transfer of the Called Shares.

Once given, a Drag Along Notice may not be revoked save with the prior consent of the
Directors, acting with the prior consent of the majonity of the Selling Shareholders However, a
Drag Along Notice shall lapse if, for any reason, the Selling Shareholders have not completed
the transfer of all the Sellers’ Shares to the Proposed Buyer (or as the Proposed Buyer may
direct) within 30 Business Days of serving the Drag Along Notice The Seliing Shareholders
may serve further Drag Along Notices following the lapse of any particular Drag Along Notice.

The consideration (1n cash or otherwise (if so agreed by the Investors)) for which the Called
Shareholders shall be obliged to sell each of the Called Shares shall be the same as that which
the Selling Shareholders shall sell the Sellers’ Shares to the Proposed Buyer

No Drag Along Notice shall require a Called Shareholder to agree to any terms except those
specifically set out 1n this Article 64

Completion of the sale and purchase of the Called Shares shall take place on the same date as,
and conditional upon the completion of, the sale and purchase of the Sellers’ Shares unless

65.6 1  all of the Called Shareholders and the Selling Shareholders otherwise agree; or

6562 that date 1s less than 10 Business Days after the date of service of the Drag Along
Notice, im which case completion of the sale and purchase of the Called Shares shall
take place 20 Business Days after the date of service of the Drag Along Notice
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658

659

65 10

6511

65 12

Within 15 Business Days of the Selling Shareholders serving a Drag Along Notice on the Called
Shareholders, the Called Shareholders shall deliver stock transfer forms for their Shares n
favour of the Proposed Buyer (or as the Proposed Buyer may direct), together with the Share
certificate(s) mn respect of those Shares (or a suitable irdemnity in respect thereof) to the
Company On the expiration of that 15 Business Day penod the Company shall pay the Called
Shareholders, on behalf of the Proposed Buyer, the amounts they are respectively due pursuant
to Article 65 4 to the extent the Proposed Buyer has put the Company 1n the requisite funds
The Company's receipt for the amounts due pursuant to Article 65 4 shall be a good discharge to
the Proposed Buyer The Company shall hold the amounts due to the Called Shareholders
pursuant to Article 654 1n trust for the Called Shareholders without any obligation to pay
interest

To the extent that the Proposed Buyer has not, on the expiration of the 15 Business Day penod,
put the Company in funds to pay the amounts due pursuant to Article 65 4, the Called
Shareholders shall be entitled to the return of the stock transfer forms and Share certificate(s)
(or suitable indemnity) for the relevant Shares and the Called Shareholders shall have no further
nights or obligations under this Article 65 in respect of their Shares

If any Called Shareholder fails to deliver to the Company a duly executed stock transfer form
(or forms) in respect of the Called Shares held by him (together with the Share certificate(s) 1n
respect of those Called Shares (or a suitable indemnity 1n respect thereof)) the defaulting Called
Shareholder shall be deemed to have appomted any person nominated for the purpose by the
Selling Shareholders to be his agent and attorney to execute and dehiver all necessary transfers
on his behalf, against receipt by the Company (on trust for such holder) of the consideration
payable for the Called Shares After the Proposed Buyer (or person(s) nominated by the
Proposed Buyer) has been registered as the holder of any such Called Shares, the validity of
such proceedings shall not be questioned by any person Failure to produce a Share certificate
shall not impede the registration of any transfer of Shares under this Article 65

Upon any person, following the 1ssue of a Drag Along Notice, becomung a Shareholder {or
increasing an existing shareholding) including, without himitation, pursuant to the exercise of
any option, warrant or other right to acquire or subscnbe for, or to convert any secunty nto,
Shares, whether or not pursuant to a share option scheme (a New Shareholder), a Drag Along
Notice shall be deemed to have been served upon the New Sharcholder, on the same terms as
the previous Drag Along Notice, who shall then be bound to sell and transfer all such Shares
acquired by him to the Proposed Buyer (or as the Proposed Buyer may direct) and the
provisions of this Article 65 shall apply mutatis mutandis to the New Shareholder, save that
completion of the sale of such Shares shall take place forthwith upon the later of the Drag Along
Notice being deemed served on the New Shareholder and the date of completion of the sale of
the Called Shares References in this Article 65 10 to a person becoming a Sharcholder (or
increasing an existing shareholding) shall include the Company, n respect of the acquisition of
any of 1its own Shares

A transfer of Called Shares to a Proposed Buyer (or as the Proposed Buyer may direct) pursuant
to a sale in respect of which a Drag Along Notice has been duly served shall not be subject to
the pre-emption provisions of Article 61

Any Transfer Notice or Deemed Transfer Notice served in respect of the transfer of any Share

which has not completed before the date of service of a Drag Along Notice shall automatically
be revoked by the service of a Drag Along Notice
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CAPITALISATION OF PROFITS

66.

66 1

66 2

66 3

66 4

665

Authority to capitalise and appropriation of capitalised sums
Subject to the Articles, the Directors may, if they are so authonsed by an ordinary resolution

66.1 1 decide to capitalise any profits of the Company (whether or not they are available for
distnbution) which are not required for paying a preferential dividend, or any sum
standing to the credit of the Company’s share premuum account or capital redemption
reserve, and

6612 appropnate any sum which they so decide to capitahise (a “capitalised sum™) to the
persons who would have been entitled to 1t if it were distributed by way of dividend
(the “persons entitled”) and in the same proportions

Capitalised sums must be applied

66.21 on behalf of the persons entitled, and

6622 1n the same proportions as a dividend would have been distributed to them

Any capitalised sum may be applied in paying up new shares of a nominal amount equal to the

capitalised sum which are then allotted credited as fully paid to the persons entitled or as they

may direct

A capitalised sum which was appropnated from profits available for distribution may be
apphied.

664.1 1n or towards paying up any amounts unpaid on exisung Shares held by the persons
entitled, or

6642 1n paying up new debentures of the Company which are then allotted credited as fully
paid to the persons entitled or as they may direct

Subject to the Articles the Directors may

6651 apply capitalised sums in accordance with Articles 66 3 and 66 4 partly 1in one way
and partly in another

6652 make such arrangements as they think fit to deal with Shares or debentures becoming
distnbutable n fractions under this Article (including the 1ssming of fractional
certificates or the making of cash payments), and

6653 authonse any person to enter to an agreement with the Company on behalf of all the

persons entitled which 1s binding on them in respect of the allotment of Shares and
debentures to them under this Article
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PART 4
DECISION-MAKING BY SHAREHOLDERS

ORGANISATION OF GENERAL MEETINGS

67.

671

672

673

674

675

68.

69.

691

692

693

70.

701

Attendance and speaking at general meetings

A person 1s able to exercise the nght to speak at a general meeting when that person is 1h a
position to communicate to all those attending the meeting, during the meeting, any imformation
or optnions which that person has on the business of the meeting

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

6721 that person 1s able to vote, during the meeting, on resolutions put to the vote at the
meeting, and

6722 that person’s vote can be taken into account i determuming whether or not such
resolutions are passed at the same time as the votes of all the other persons attending
the meeting

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

In determuning attendance at a general meeting, it is immatenal whether any two or more
Shareholders attending 1t are 1n the same place as each other

Two or more persons who are not 1n the same place as each other attend a general meeting f
their circumstances are such that if they have (or were to have) nghts to speak and vote at that
meeting, they are (or would be) able to exercise them

Quorum for general meetings

No business other than the appointment of the Chairman of the Meeting is to be transacted at a
general meeting if the persons attending 1t do not constitute a quorum

Chairing general meetings

If the Directors have appointed a Chairman, the Chairman shall chair general meetings 1f
present and willing to do so

If the Directors have not appomted a Chairman, or if the Chairman 1s unwilling to chair the
meeting or 1s not present within ten minutes of the tume at which a meeting was due to start

6921 the Directors present, or
6922 (if no Directors are present), the meeting,

must appoint a Director or Shareholder to chair the meeting, and the appomntment of the
Chairman of the Meeting must be the first business of the meeting

The person chaining a meeting 1n accordance with this Article 69 1s referred to as “the Chairman
of the Meeting”

Attendance and speaking by Directors and non-members

Directors may attend and speak at general meetings, whether or not they are Sharcholders
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702

71,

711

712

713

714

715

716

The Chairman of the Meeting may permit other persons who are not
7021 Shareholders, or

7022 otherwise entitled to exercise the nghts of Shareholders in relation to general
meetings,

to attend and speak at a general meeting

Adjournment

If the persons attending a general meeting within half an hour of the time at which the meeting

was due to start do not constitute a quorum, or 1if duning a meeting a quorum ceases to be

present, if the meeting was convened by the Shareholders, the meeting shall be dissolved and, in

any other case, the Chairman of the Meeting must adjourn 1t If at the adjourned meeting the

persons attending within half an hour of the time at which the meeting was due to start do not

constitute a quorum, the Shareholders present shall constitute a quorum

The Chairman of the Meeting may adjourn a general meeting at which a quorum 1s present 1f

7121 the meeting consents to an adjournment, or

7122 1t appears to the Chairman of the Meeting that an adjournment 1s necessary to protect
the safety of any person attending the meeting or ensure that the business of the

meeting 15 conducted n an orderly manner

The Chairman of the Meeting must adjourn a general meeting 1If directed to do so by the
meeting

When adjourning a general meeting, the Chairman of the Meeting must

7141 either specify the hme and place to which it 15 adjourned or state that it 15 to continue
at a time and place to be fixed by the Directors, and

7142 have regard to any directions as to the time and place of any adjournment which have
been given by the meeting

If the continuation of an adjourned meeting 1s to take place more than 14 days after it was
adjourned, the Company must give at least seven clear days’ notice of it

71 5.1 to the same persons to whom notice of the Company’s general meetings 1s required to
be given, and

7152 containing the same informatton which such notice 15 required to contain.

No busmess may be transacted at an adjourned general meeting which couid not properly have
been transacted at the meeting 1f the adjournment had not taken place

VOTING AT GENERAL MEETINGS

72.

Voting: general

A resolution put to the vote of a general meeting must be decided on a show of hands unless a
poll 1s duly demanded tn accordance with the Articles.
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73.

731

732

74.

74 1

742

743

74.4

75.

751

752

753

Errors and disputes

No objection may be raised to the qualification of any person voting at a general meeting except
at the meeting or adjourned meeting at which the vote objected to is tendered, and every vote
not disallowed at the meeting 15 valid

Any such objection must be referred to the Chairman of the Meeting, whose decision is final
Poll votes

A poll on a resolution may be demanded

7411 1n advance of the general meeting where 1t 1s to be put to the vote, or

74 12  at a general meeting, either before a show of hands on that resolution or immediately
after the result of a show of hands on that resolution 1s declared

A poll on a resolution may be demanded by the Chairman of the Meeting, the Directors or by
any qualifying person (as defined 1n section 318 of the Companies Act 2006) present and
entitled to vote on the resolution

A demand for a poll may be withdrawn 1f
7431 the poll has not yet been taken, and
7432  the Chairman of the Meeting consents to the withdrawal.

A demand so withdrawn shall not be taken to have imvalidated the result of a show of hands
declared before the demand was made

Polls must be taken immediately and 1n such manner as the Chairman of the Meeting directs
Content of Proxy Notices

Proxies may only validly be appointed by a notice in wniting (a Proxy Notice) which

7511  states the name and address of the Shareholder appomting the proxy,

7512 1dentifies the person appointed to be that Shareholder’s proxy and the general meeting
in relation to which that person s appointed,

7513 1s signed by or on behalf of the Shareholder appoiting the proxy, or 1s authenticated
in such manner as the Directors may determine, and

7514 s delivered to the Company 1n accordance with the Articles not less than 48 hours
before the time appointed for holding the general meeting in relation to which the
proxy 1s appointed and i accordance with any mstructions contamed in the notice of
the general meeting to which they relate (but notwithstanding this an appointment of a
proxy may be accepted by the Directors at any time prior to the meeting at which the
person named 1n the appointment proposes to vote (or, where a poll 1s demanded at the
meeting, but not taken forthwith, at any time prior to the taking of the poll))

The Company may require Proxy Notices to be delivered 1n a particular form, and may specify
different forms for different purposes

Proxy Notices may specify how the proxy appointed under them 1s to vote (or that the proxy 1s
to abstain from voting) on one or more resolutions, but the Company shall not be obliged to
ascertain that any proxy has complied with those or any other instructions given by the
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754

755

76.

76 1

762

76.3

76 4

77.

771

772

appointor and no decision on any resolution shall be vihated by reason only that any proxy has
not done so

On a vote on a resolution on a show of hands at a meeting, every proxy present who has been
duly appointed by one or more Shareholders entitled to vote on the resolution has one vote,
except that 1if the proxy has been duly appointed by more than one Shareholder entitled to vote
on the resolution and

7541 has been istructed by one or more of those Shareholders to vote for the resolution and
by one or more other of those Shareholders to vote aganst 1t, or

7542 has been mstructed to vote the same way (erther for or agamst) on the resolution by all
of those Shareholders except those who have given the proxy discretion as to how to
vote on the resolution

the proxy 1s entitled to one vote for and one vote against the resolution
Unless a Proxy Notice indicates otherwise, 1t must be treated as

755.1 allowing the person appomted under 1t as a proxy discretion as to how to vote on any
anciilary or procedural resolutions put to the meeting, and

7552 appomung that person as a proxy in relation to any adjournment of the general
meeting to which 1t relates as well as the meeting tself

Delivery of Proxy Notices

A person who 1s entitled to attend, speak or vote (either on a show of hands or on a poll) at a
general meeting remains so entitled in respect of that meeting or any adjournment of 1it, even
though a valid Proxy Notice has been delivered to the Company by or on behalf of that person

An appomtment under a Proxy Notice may be revoked by delivening to the Company a notice 1n
wrniting given by or on behalf of the person by whom or on whose behalf the Proxy Notice was
given.

A notice revoking a proxy appointment only takes effect if 1t 1s delivered before the start of the
meeting or adjourned meeting to which 1t relates

If a Proxy Notice 1s not executed by the person appointing the proxy, it must be accompanied by
written evidence of the authonty of the person who executed 1t to execute it on the appointor’s
behalf

Amendments to resolutions

An ordnary resolution to be proposed at a general meeting may be amended by ordinary
resolution 1f

7711 nouce of the proposed amendment 1s given to the Company in wntung by a person
entitled to vote at the general meeting at which 1t 1s to be proposed not less than 48
hours before the meeting 1s to take place (or such later ume as the Chairman of the
Meeting may determine), and

7712 the proposed amendment does not, in the reasonable opimon of the Chairman of the
Meeung, matenally alter the scope of the resolution

A special resolution to be proposed at a general meeting may be amended by ordinary resolution
if




713

78.
781

7721 the Chairman of the Meeting proposes the amendment at the general meeting at which
the resolution 15 to be proposed, and

7722 the amendment does not go beyond what is necessary to correct a grammatical or
other non-substantive error 1n the resolution

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

No voting of Shares on which money owed to Company

Neo voung nghts attached to a Share may be exercised at any general meeting, at any
adjournment of i1t, or on any poll called at or in relation to it, or mn relation to any wntten
resolution of the Company unless all amounts payable to the Company n respect of that Share
have been paid

APPLICATION OF RULES TO CLASS MEETINGS

79.

791

80.
801

802

803

804

805

Class meetings

The provisions of the Articles relating to general meetings apply, with any necessary
modifications, to meetings of the holders of any class of Shares

PART S
ADMINISTRATIVE ARRANGEMENTS

Means of communication to be used

Subject to the Articles, anything sent or supphed by or to the Company under the Articles may
be sent or supphied in any way m which the Companies Act 2006 provides for documents or
mnformation which are authonised or required by any provision of that Act to be sent or supplied
by or to the Company

The Company shall accept any notice, document or other information sent or supplied to the
Company n electronic form save that the Company shall be entitled to require any such notice,
document or information to be sent or supplied 1n hard copy form instead

In the case of joint Shareholders of a Share, except insofar as the Articles otherwise provide, all
notices, documents or other information shall be given to the joint Shareholder whose name
stands first mn the register of members 1n respect of the joint holding and shall be deemed to
have been given to all the joint Shareholders For all purposes, including the execution of any
appomtment of proxy, resolution 1in wniting, notice or other document (including anything sent
or supplied n electromc form) executed or approved pursuant to any provision of the Articles,
execution by any one of such joint Shareholders shall be deemed to be and shall be accepted as
execution by all the joint Shareholders

In the case of a Shareholder that 1s a corporation, for all purposes, including the execution of
any appointment of proxy, resolution 1 wnting, notice or other document (including anything
sent or supplied 1n electronic form) executed or approved pursuant to any provision of the
Articles, execution by any Director or the secretary of that corporation or any other person who
appears to any officer of the Company (acting reasonably and in good faith) to have been duly
authonised to execute shall be deemed to be and shall be accepted as execution by that
corporation

A Shareholder whose registered address 1s not within the Umited Kingdom and who notifies the
Company of an address within the United Kingdom at which notices, documents or other
information may be served on or delivered to him shall be entitled to have such things served on
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81.

811

82.

821

822

823

or delivered to him at that address (in the manner referred to above) If the address is that
Shareholder’s address for sending or receiving documents or information by electronic means,
that Shareholder shall be entitled to receive all documents or information by electronic means

Subject to the Articles, any notice or document to be sent or supplied to a Director in connection
with the taking of decisions by Directors may also be sent or supplied by the means by which
that Director has asked to be sent or supplied with such notices or documents for the ime being

A Director may agree with the Company that notices or documents sent to that Director in a
particular way are to be deemed to have been received within a specified tume of their being
sent, and for the specified time to be less than 48 hours.

Every person who becomes entitled to a Share shall be bound by any notice in respect of that
Share which, before his name is entered in the register of members, has been given to the person
from whom he derives his utle

When information sent by the Company deemed to have been received

Any document or information sent or supplied by the Company shall be deemed to have been
received by the intended reciptent

8111 where the document or information 1s properly addressed and sent by first class post or
other delivery service to an address 1n the Umited Kingdom, on the day (whether or not
it 1s a working day) following the day (whether or not 1t 1s a working day)} on which 1t
was put in the post or given to the delivery agent and, 1n proving that 1t was duly sent,
it shall be sufficient to prove that the document or information was properly
addressed, prepaid and put in the post or duly given to the dehvery agent,

8112 where (without prejudice to Article 80 5) the document or information 1s properly
addressed and sent by post or other dehvery service to an address outside the United
Kingdom, five working days after it was put in the post or given to the delivery agent
and, in proving that it was duly sent, it shall be sufficient to prove that the document
or information was properly addressed, prepaid and put in the post or duly given to the
delivery agent,

8113 where the document or information 1s not sent by post or other delivery service but
delivered personally or left at the intended recipient’s address, on the day (whether or
not a working day) and tume that it was sent,

8114 where the document or information 1s properly addressed and sent or supplhied by
electrontc means, on the day (whether or not a working day) and time that 1t was sent
and proof that it was sent i accordance with gmidance 1ssued by the Instiute of
Chartered Secretanes and Admimstrators shali be conclusive evidence that 1t was sent,

8115 where the document or information 1s sent or supplied by means of a website, when
the matenal was first made available on the website or (if later) when the intended
recipient received (or 1s deemed to have received) notice of the fact that the matenal
was available on the website

Company seals

Any common seal may only be used by the authonty of the Directors

The Directors may decide by what means and 1n what form any common seal 1s to be used
Unless otherwise decided by the Directors, if the Company has a common seal and 1t 1s affixed

to a document, the document must also be signed by at least one authonsed person in the
presence of a witness who attests the signature
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83.

For the purposes of this Articte 82, an authonised person 1s
8241 any Director of the Company,
8242 the Company secretary (if any), or

8243 any person authonsed by the Directors for the purpose of sigmng documents to which
the common seal 1s apphed

No right to inspect accounts and other records

Except as provided by law or authonsed by the Directors or an ordinary resolution of the
Company, no person is entitled to inspect any of the Company’s accounting or other records or
documents merely by virtue of being a Shareholder

Provision for employees on cessation of business

The Directors may decide to make provision for the benefit of persons employed or formerly
employed by the Company or any of its subsidianies (other than a Director or former director or
shadow dtrector) in connection with the cessation or transfer to any person of the whole or part
of the undertaking of the Company or that subsidiary

DIRECTORS’ INDEMNITY AND INSURANCE

85.

851

852

Indemnity

Subject to Article 85 2 (but without prejudice to any indemnity to which a Relevant Officer 1s
otherwise entitled)

8511 a Relevant Officer may be indemmfied out of the Company's assets to whatever
extent the Directors may determine agamst

(a) any liabihity incurred by that officer in connection with any negligence, default, breach
of duty or breach of trust in relation to the Company or any undertaking in the same
group as the Company,

(b) any hability sncurred by that officer in connection with the activities of the Company,

or any undertaking 1n the same group as the Company, 1n 1ts capacity as a trustee of an
occupational pension scheme (as defined in section 235(6) of the Compames Act
2006),

(c) any other hability incurred by that officer as an officer of the Company or of any
undertaking in the same group as the Company, and

8512 the Company may, to the extent determined by the Shareholders’ Consent, provide
funds to meet expenditure ncurred or to be incurred by a Relevant Officer in
defending any cnminal or civil proceedings in connection with any alleged
negligence, default, breach of duty or breach of trust by him m relaton to the
Company or any undertaking mn the same group as the Company, or any investigation,
or action proposed to be taken, by a regulatory authornity 1n that connection, or for the
purposes of an application for relief, or mn order to enable the Relevant Officer to
avoud mcurring such expenditure

This Article 85 does not authorise any indemnity that would be prohibited or rendered void by
any provision of the Companies Acts or by any other provision of law
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86. Insurance

861 The Directors may decide to purchase and maintain mnsurance, at the expense of the Company,
for the benefit of any Relevant Officer in respect of any relevant loss Such expenditure shalt
not, however, exceed the aggregate amount determuned by the Shareholders’ Consentin
advance

862 In this Article 86, a “relevant loss” means any loss or hability which has been or may be
mncurred by a Relevant Officer in connectton with that officer’s duties or powers 1n relation to
the Company, any undertaking in the same group as the Company or any pension fund or
employees’ share scheme of the Company or of any undertaking in the same group as the
Company
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31.

31t

Fractional entitlements

Where there has been a consolidation or division of Shares and, as a result, Shareholders are
entitled to fractions of Shares, the Directors may

31.11 sell the Shares representing the fractions to any person including the Company for the
best pnice reasonably obtamable,

31.12 authonse any person to execute an instrument of transfer of the Shares to the
purchaser or a person nominated by the purchaser, and



33.

331

332

333

334

3224 Where Shares are sold under this Article 32

(a) the Directors may authorise any person to execute an mstrument of transfer of the
Shares to the purchaser or to a person nommated by the purchaser; and

(b) the transferee 1s not bound to see to the application of the consideration, and the
transferee’s title 1s not affected by any mregulanty in or invahdity of the process
leading to the sale

3225 The net proceeds of any such sale (after payment of the costs of sale and any other
costs of enforcing the hien) must be applied

(@ first, in payment of so much of the sum for which the hien exists as was payable at the
date of the lien enforcement notice; and

(b) second, to the person entitled to the Shares at the date of the sale, but only afier the
certificate for the Shares sold has been surrendered to the Company for cancellaton,
or an indemnity 1n a form reasonably satisfactory to the Directors has been given for
any lost certificates, and subject to a ien equivalent to the Company’s Lien over the
Shares before the sale for any money payable (whether immediately or at some time in
the future) after the date of the hen enforcement notice

3226 A statutory declaration by a Director or the Company secretary (1f any) that the
declarant 1s a Director or the Company secretary and that a Share has been sold to
satisfy the Company’s Lien on a specified date

(a) 1s conclusive evidence of the facts stated in 1t as aganst all persons claiming to be
entitled to the Share, and

(b) subject to compliance with any other formalities of transfer required by the Articles or
by law, constitutes a good title to the Share

Call Notices

Subject to the Articles and the terms on which Shares are allotted, the Directors may send a

notice (a “Call Notice”) to a Shareholder requinng the Shareholder to pay the Company a

specified sum of money (a “Call’’) which 1s payable in respect of his Shares at the date when

the Directors decide to send the Call notice

A Call notice

3321 may not require a Shareholder to pay a Call which exceeds the total sum unpaid on the
Shares (whether as to nominal value or any amount payable to the Company by way
of premium),

3322 must state when and how any Call to which 1t relates 1s to be paid; and

3323 may permut or require the Call to be made in mnstalments

A Shareholder must comply with the requirements of a Call notice, but no Shareholder 1s
obliged to pay any Call before 14 clear days have passed since the notice was sent

Before the Company has received any Call due under a Call notice the Directors may
3341 revoke it wholly or in part, or

3342 speafy a later ime for payment than 1s specified in the notice,
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335

341

342

343

3s.

35.1

352

36.

361

362

by a further notice in wniting to the Shareholder in respect of whose Shares the Call is made

The Directors may, if they think fit, receive from any Shareholder willing to advance them all or
any part of the momes unpaid and uncalled upon the Shares held by him and may pay interest
upon the monies so advanced (to the extent such monies exceed the amount of the calls due and
payable upon the Shares in respect of which they have been advanced) at such rate (not
exceeding 15 per cent per annum unless the Company by ordinary resolution otherwise directs)
as the Directors may determine A payment in advance of calls shall extingmsh, to the extent of
it, the hability upon the Shares in respect of which 1t is advanced

Liability to pay calls

Liability to pay a Call 1s not extingmished or transferred by transferning the Shares in respect of
which 1t 1s required to be paid.

Jotnt holders of a Share are jointly and severally liable to pay all calls in respect of that Share.

Subject to the terms on which Shares are allotted, the Directors may, when issuing Shares,
provide that Call notices sent to the holders of those Shares may require them

3431 to pay calls which are not the same, or
3432 to pay calls at different times
When Call notice need not be issued

A Call notice need not be 1ssued in respect of sums which are specified, in the terms on which a
Share 1s 1ssued, as being payable to the Company in respect of that Share

3511 on allotment;

3512 oothe occurrence of a particular event, or

3513 onadate fixed by or in accordance with the terms of 1s5ue

But if the due date for payment of such a sum has passed and 1t has not been paid, the holder of
the Share concerned 15 treated n all respects as having failed to comply with a Call notice
respect of that sum, and 1s liable to the same consequences as regards the payment of interest
and forfetture

Failure to comply with Call notice: automatic consequences

If a person is hiable to pay a Call and fails to do so by the Call payment date

36 1 1 the Directors may 1ssue a notice of intended forfeiture to that person, and

3612 until the Call is paid, that person must pay the Company interest on the Call from the
Call payment date at the relevant rate

For the purposes of this Article 36
3621 the “Call payment date” 15 the ume when the Call notice states that a Call 1s payable,
unless the Directors give a notice specifying a later date, 1n which case 1t is that later

date, and

3622 the “relevant rate” i1s
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36.3

364

37.

38.

39.

391

352

(a) the rate fixed by the terms on which the Share 1n respect of which the Call 1s due was
allotted,

®) such other rate as was fixed m the Call notice which required payment of the call, or
has otherwise been determined by the Directors, or

(c) if no rate 1s fixed n either of these ways, 5 per cent per annum

The relevant rate must not exceed by more than 5 percentage points the base lending rate most
recently set by the Monetary Policy Commuttee of the Bank of England in connection with 1ts
responsibilities under Part 2 of the Bank of England Act 1998

The Directors may waive any obligation to pay interest on a Call wholly or in part

Notice of intended forfeiture

A notice of intended forferture

3711 may be sent in respect of any Share m respect of which a Call has not been paid as
required by a Call notice,

37.12 must be sent to the holder of that Share (or all the jomnt holders of that Share) orto a
Transmuttee of that holder,

37 1.3 must requre payment of the Call and any accrued interest and all expenses that may
have been incurred by the Company by reason of such non-payment by a date which 1s
not less than 14 clear days after the date of the notice,

3714 must state how the payment 1s to be made, and

3715 must state that, if the notice 1s not comphied with, the Shares in respect of which the
Call 1s payable will be liable to be forfeited

Directors’ power to forfeit Shares

If a notice of intended forfeiture 1s not complied with before the date by which payment of the
Call is required 1 the notice of mntended forfeiture, the Directors may decide that any Share n
respect of which 1t was given is forfeited, and the forfeiture 1s to include all dividends or other
moneys payable m respect of the forfeited Shares and not paid before the forfeiture

Effect of forfeiture

Subject to the Articles, the forfeiture of a Share extingmishes

3911 all interests n that Share, and all claims and demands against the Company in respect
of 1it, and

3912 ail other nghts and habihities incidental to the Share as between the person whose
Share 1t was prior to the forfeiture and the Company

Any Share which 1s forfeited in accordance with the Articles
3921 1s deemed to have been forfeited when the Directors decide that it 1s forfeted,
3922 1s deemed to be the property of the Company; and

39.23 may be sold, re-allotted or otherwise disposed of as the Directors think fit
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394

40.

401

402

403

404

41.

411

If a person’s Shares have been forfeited.

3931 the Company must send that person notice that forferture has occurred and record 1t in
the register of members,

3932 that person ceases to be a Shareholder in respect of those Shares,

3933 that person must surrender the certificate for the Shares forfeited to the Company for
cancellation,

3934 that person remains Liable to the Company for all sums payable by that person under
the Articles at the date of forfeiture 1n respect of those Shares, including any interest
(whether accrued before or after the date of forfeiture), and

3935 the Directors may waive payment of such sums wholly or 1n part or enforce payment
without any allowance for the value of the Shares at the time of forfeiture or for any
consideration received on their disposal

At any time before the Company disposes of a forfeited Share, the Directors may decide to
cancel the forfeiture on payment of all calls, mterest and expenses due n respect of 1t and on
such other terms as they think fit.
Procedure following forfeiture
If a forfeited Share 15 to be disposed of by being transferred, the Company may receive the
consideration for the transfer and the Directors may authorise any person to execute the

mstrument of transfer

A statutory declaration by a Director or the Company secretary that the declarant 1s a Director
or the Company secretary and that a Share has been forfeited on a specified date

4021 1s conclusive evidence of the facts stated in 1t as against ali persons claiming to be
entitled to the Share, and

4022  subject to comphance with any other formalities of transfer required by the Articles or
by law, constitutes a good title to the Share,

A person to whom a forfeited Share 1s transferred 1s not bound to see to the application of the
consideration (1f any) nor 1s that person’s title to the Share affected by any irregulanty n or
mvahidity of the process leading to the forfeiture or transfer of the Share

If the Company selis a forfeited Share, the person who held it prior to its forfesture 1s entitled to
recerve from the Company the proceeds of such sale, net of any commussion, and excluding any
amount which

4041 was, or would have become, payable, and

4042 had not, when that Share was forfeited, been paid by that person 1n respect of that
Share,

but no nterest 1s payable to such a person n respect of such proceeds and the Company 1s not
required to account for any money earned on them

Surrender of Shares
A Shareholder may surrender any Share

4111 nrespect of which the Directors may 1ssue a notice of intended forfeiture,
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413

414

42,

421

422

423
424

425

426

43.

43 |

43.2

41.12

4113

which the Directors may forfeit, or

which has been forfeited

The Directors may accept the surrender of any such Share

The effect of surrender on a Share 15 the same as the effect of forfeiture on that Share |

A Share which has been surrendered may be dealt with 1n the same way as a Share which has

been forfeited

Share certificates

The Company must issue each Shareholder, free of charge, with one or more certificates m
respect of the Shares which that Shareholder holds

Every certificate must specify

4221
4222
42123

4224

in respect of how many Shares, of what class, 1t 15 1ssued,
the nomunal value of those Shares;
the amount paid up on them, and

any disunguishing numbers assigned to them

No certificate may be issued n respect of Shares of more than one class

If more than one person holds a Share, only one certificate may be 1ssued 1n respect of it.

Certificates must

4251

4252

have affixed to them the Company’s common seal; or

be otherwise executed in accordance with the Companies Acts

The Directors may determine, either generally or m relation to any particular case, that any
signature on any certificate need not be autographic but may be applied by some mechanical or
other means, or printed on the certificate, or that certificates need not be signed

Replacement Share certificates

If a certificate 1ssued in respect of a Shareholder’s Shares 15

4311

4312

damaged or defaced, or

said to be lost, stolen or destroyed,

that Shareholder 1s entitled to be 1ssued with a replacement certificate 1n respect of the same

Shares

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

4321

4322

may at the same time exercise the nght to be 1ssued with a single certificate or
separate certificates,

must return the certificate which 1s to be replaced to the Company if 1t 1s damaged or
defaced, and
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45,

451

452

453

454

46 1

462

463

4323 must comply with such conditions as to evidence, indemmty and the payment of a
reasonzble fee as the Directors decide

Share transfers

Shares may be transferred by means of an instrument of transfer in any usual form or any other
form approved by the Directors, which 1s executed by or on behalf of the transferor and, if the
Shares are not fully paid, the transferee

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

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

The transferor remains the holder of a Share until the transferee’s name 15 entered n the register
of members as holder of 1t

The Directors, 1n their absolute discretion, may refuse to register the transfer of a Share, unless
it 1s made 1n accordance with these Articles, and iIf they do so, they shall within two months
after the date on which the transfer was lodged send the transferee the notice of refusal together
with their reasons for refusal and, unless they suspect that the proposed transfer may be
fraudulent, the mstrument of transfer

Transmission of Shares

If title to a share passes to a Transmttee, the Company may only recognise the Transmttee as
having any title to that Share

Nothing n these Articles releases the estate of a deceased Shareholder from any liability n
respect of a Share solely or jointly held by that Shareholder

A Transmittee who produces such evidence of entitlement to Shares as the Directors may
properly require.

4531 may, subject to the Articles, choose either to become the holder of those Shares or to
have them transferred to another person, and

4532 subject to the Articles, and pending any transfer of the Shares to another person, has
the same nghts as the Shareholder had

But Transmittees do not have the nght to attend or vote at a general meeting, or agree to a
proposed written resolution, 1n respect of Shares to which they are entitled by reason of the
Shareholder’s death or bankruptcy or otherwise unless they become the Shareholders

Exercise of Transmittees’ rights

Transmittees who wish to become the Shareholders must notify the Company in wnting of that
wish

If the Transmittee wishes to have a Share transferred to another person, the Transmittee must
execute an mstrument of transfer in respect of 1t

Any notice or transfer given or executed under this Article 46 15 to be treated as if it were made
or executed by the person from whom the Transmittee has denived nghts in respect of the Share,
and as 1if the event which gave nise to the transmussion had not occurred, and so that the notice
or transfer is treated 1n the same way under the Articles as a transfer executed by that person
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The Directors may at any time give notice to the Transmittee requinng him to elect either to
become a holder of the Shares or to transfer the Shares to another person, and if the notice 1s not
comphied with within 60 days from the date of the notice, the Directors may withhold payment
of all dividends and other monies payable 1n respect of the Shares until he complies with the
notice. If the Transmuttee fails to comply with such notice following a further 15 days, the
Durectors may 1n their absolute discretion register the Transmittee as a holder of the Shares

DIVIDENDS AND OTHER DISTRIBUTIONS

47.

471

472

473

474

475

481

482

483

49.

491

492

Procedure for declaring dividends

The Company may by ordinary resolution declare dividends, and the Directors may decide to
pay interim dividends

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

No dividend may be declared or paid unless 1t is 1n accordance with Shareholders’ respective
rights

Unless the Sharcholders’ resolution to declare or Directors’ decision to pay a dividend, or the
terms on which Shares are 1ssued, specify otherwise, it must be paid by reference to each
Shareholder’s holding of Shares on the date of the resolution or decision to declare or pay 1t

The Directors may pay at ntervals any dividend payable at a fixed rate 1f 1t appears to them that
the profits available for distribution justify the payment

Calculation of dividends

Except as otherwise provided by the Articles or the nights attached to Shares, all dividends must
be:

48.1 1 declared and paid according to the amounts paid up on the Shares on which the
dividend 1s paid, and

48 12  apportioned and paid proportionately to the amounts paid up on the Shares dunng any
portion or portions of the period in respect of which the dividend 1s paid

If any Share 15 1ssued on terms providing that it ranks for dividend as from a particular date, that
Share ranks for dividend accordingly

For the purposes of calculating dividends, no account is to be taken of any amount which has
been paid up on a Share 1n advance of the due date for payment of that amount

Payment of dividends and other distributions

Where a dividend or other sum which 15 a distnbution 1s payable in respect of a Share, it must
be paid by transfer to a bank or building society account specified by the Distnbution Recipient
either in writing or as the Directors may otherwise decide

Dividends may be declared or paid in any currency and the Directors may agree with any
Distnibution Recipient that dividends which may at any ttme or from time to time be declared or
become due on his Shares 1n one currency shall be paid or satsfied in another, and may agree
the basis of conversion to be apphed and how and when the amount to be paid 1n the other
currency shall be calculated and paid and for the Company or any other person to bear the costs
mvolved
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50.

50.1

502

503

51.

52.
521

522

In the Articles, “the Distribution Recipient” means, 1n respect of a Share in respect of which a
dividend or other sum 1s payable

49 3.1 the holder of the Share, or

4932 1f the Share has two or more joint Shareholders, whichever of them 1s named first 1n
the register of members, or

4933  if the Shareholder 1s no longer entitled to the Share by reason of death or bankruptcy,
or otherwise by operation of law, the Transmittee

Deductions from distributions in respect of sums owed to the Company

If

5011 aShare is subject to the Company’s Lien, and

5012 the Directors are entitled to 1ssue a lien enforcement notice 1n respect of 1it,

they may, nstead of 1ssuing a lien enforcement notice, deduct from any dividend or other sum
payable m respect of the Share any sum of money which 1s payable to the Company in respect
of that Share to the extent that they are entitled to require payment under a hen enforcement
notice

Money so deducted must be used to pay any of the sums payable 1n respect of that Share

The Company must notify the Distribution Recipient in writing of

5031 the fact and amount of any such deduction,

5032 any non-payment of a dividend or other sum payable 1 respect of a Share resulting
from any such deduction; and

5033 how the money deducted has been apphed
Ne interest on distributions

The Company may not pay nterest on any dividend or other sum payable n respect of a Share
unless otherwise provided by

5111 the terms on which the Share was 1ssued, or

5112 the provisions of another agreement between the holder of that Share and the
Company

Unclaimed distributions

All dividends or other sums which are

52.11 payable in respect of Shares, and

5212 unclaimed after having been declared or become payable,

may be nvested or otherwise made use of by the Directors for the benefit of the Company until
claimed.

The payment of any such dividend or other sum mto a separate account does not make the
Company a trustee 1n respect of 1t
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53.

531

53.2

54.

55.

56.

561

If

5231 12 years have passed from the date on which a dividend or other sum became due for
payment, and

5232 the Distnbution Recipient has not claimed it,

the Distnbution Recipient 1s no longer entitled to that dividend or other sum and 1t ceases to
remain owing by the Company

Non-cash distributions

Subject to the terms of 1ssue of the Share in question, the Company may, by ordinary resolution
on the recommendation of the Directors, decide to pay all or part of a dividend or other
distnbution payable m respect of a Share by transferning non-cash assets of equivalent value
(including, without hmitation, Shares or other secunties 1 any company)

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

5321 fixing the value of any assets,

5322 paymg cash to any Distibution Recipient on the basis of that value 1n order to adjust
the nghts of recipients, and

5323 vesting any assets In trustees
Waiver of distributions

Distribution Recipients may waive their entitlement to a dividend or other distribution payable
m respect of a Share by giving the Company notice in writing to that effect, but if

54 11 the Share has more than one Shareholder, or

54.12 more than one person 1s enttled to the Share, whether by reason of the death or
bankruptcy of one or more joint Shareholders, or otherwise,

the notice 1s not effective unless 1t 1s expressed to be given, and signed, by all the Shareholders
or persons otherwise entitled to the Share

Liquidation Preference

On a distnbution of assets, a iquidation or a return of capital, the assets of the Company
remaining after the payment of 1ts liabilitzes shall be (to the extent that the Company 1s lawfully
able to do so) distributed to the Shareholders at first in accordance with clause 11 of the
Invesiment Agreement (unnl the end of the validity of the clause) and thereafter pro rata to the
number of Shares held

Exit Provisions

The proceeds of a Share Sale shall be distnbuted in accordance with Article 55 The Directors
shall not register any transfer of Shares if the consideration payable (including any deferred
consideration) whether in cash or otherwise to those Shareholders selling Shares under a Share
Sale (Sale Proceeds) 1s not distnbuted 1n that manner provided that, if the Sale Proceeds are not
settled in their entirety upon completion of the Share Sale
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57.

571

572

58.

581

582

583

584

56.1.1 the Directors may register the transfer of the relevant Shares, provided that the Sale
Proceeds due on the date of completion of the Share Sale have been distnbuted in
accordance with Article 55, and

5612 each Shareholder shall take any reasonable action (to the extent lawful and within its
control) required by the Board to ensure that the balance of the Sale Proceeds are
distnibuted 1n accordance with Article 55

On a Disposal, the surplus assets of the Company remaining after payment of its liabilities shatl
be distributed (to the extent that the Company 1s lawfully permutted to do so) in accordance with
Article 55, provided always that 1f 1t 1s not lawful for the Company to distnbute its surplus
assets 1n accordance with the provisions of these Articles and the Investment Agreement, each
Shareholder shall (to the extent lawful and within its control) take any reasonable action
required by the Investor (including, but without prejudice to the generality of this Article 56 2,
such action as may be necessary to put the Company 1nto voluntary liqguidation so that Article
55 apphies)

Variation Of Class Rights

Whenever the share capital of the Company 15 divided into different classes of Shares, the
special nights attached to any such class may only be vaned or abrogated (either whilst the
Company 1s a going concem or dunng or in contemplation of a winding up) with the consent in
wrting of the holders of at least 75% n nominal value of the 1ssued Shares of that class
{excluding any holder(s) of Restricted Shares)

The creation of a new class of Shares which has preferential rights to one or more existing
classes of Shares shall not constitute a variation of the nghts of those existing classes of Shares

Pre-emption rights on the issue of further Shares

Subject to the Investment and Agreement and remamming provisions of this Article 58, the
Directors are generally and unconditionally authonsed, for the purposes of section 551 of the
Act, to exercise any power of the Company to

5811 offerorallot,
58 12  grant nghts to subscnbe for or to convert any secunty into, and
5813 otherwise deal n, or dispose of,

any Shares (or any options, warrants, conversion rights and all other nghts to acquire or
subscnibe for Shares) to any person, at any time and subject to any terms and conditions as the
Directors think proper

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 1n section 560(1) of the Act) made by the Company

Unless otherwise agreed by special resolution, 1f the Company proposes to allot any Relevant
Secunties, those Relevant Securities shall not be allotted to any person unless the Company has
first offered them to the Shareholders (on the date of the offer) of the Shares (each an Offeree)
on a pan passu basis {(as if they consututed Shares of the same class) and in the respective
proportions that the number of Shares held by each such Shareholder bears to the total number
of Shares held by all such Shareholders (as nearly as possible without mvolving fractions) and
on the same terms, and at the same price, as those Relevant Securities are being, or are to be,
offered to any other person

An offer made under Article 58 3 shall
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586

587

588

59.

591

592

593

594

5841 be n wnting and give details of the number, class and subscription price (including
any share premium) of the Relevant Secunties being offered,

584.2 remain open for a penod of at least 30 Business Days from the date of service of the
offer, and

5843 stipulate that any Offeree who wishes to subscnibe for a number of Relevant Secunties
in excess of the number to which he 1s entitled under Article 58 3 shall, m his
acceptance, state the number of excess Relevant Securities (Excess Securities) for
which he wishes to subscribe

If, on the expiry of an offer made 1n accordance with Article 58 3, the total number of Relevant
Secunities applied for 1s less than the total number of Relevant Secunties so offered, the
Directors shall allot the Relevant Securtties to the Offerees 1n accordance with ther
applications, subject to a maximum of each Offeree’s proportionate entitlement

Any Relevant Secunties not accepted by Offerees pursuant to an offer made in accordance with
Article 58 3 shall be used to satisfy any requests for Excess Secunties made pursuant to Article
58 4 3 If there are insufficient Excess Secunties to satisfy such requests, the Excess Securities
shall be allotted to the applicants in the respective proportions that the number of Shares held by
each such applicant bears to the total number of such Shares held by all applicants (as nearly as
possible without involving fractions or increasing the number of Excess Securnities allotted to
any Shareholder beyond that applied for by him)

If, after completion of the allotments referred to ir Articles 58 5 and 58.6, not all of the
Relevant Secunties have been allotted, the balance of such Relevant Secunties shatl, subject to
Article 58 8 be offered to any other person(s) as the Directors may determine, at the same price
and on the same terms as the offer to the Shareholders.

No Shares shall be allotted to any current or prospective employee or Director of any Group
Company unless such person shall first have entered mnto a joint election with the relevant
Group Company under section 431 of the Income Tax (Earnings and Pensions) Act 2003

Transfers of Shares: general

In these Articles, reference to the transfer of a Share includes the transfer, assignment or other
disposal of a beneficial or other interest in that Share, or the creation of a trust or encumbrance
over that Share, and reference to a Share includes a beneficial or other interest m a Share

No Share shall be transferred to any person and the Directors shall refuse to register a transfer of
any Share, unless it 1s made 1n accordance with these Articles Subject to Article 59 5, the
Directors shall register any duly stamped transfer made 1n accordance with these Articles,
unless they suspect that the proposed transfer may be fraudulent

If a Shareholder transfers (or purports to transfer) a Share other than in accordance with these
Articles, he shall be deemed to have immediately served a Transfer Notice in respect of all
Shares held by him

Unless expressly provided otherwise 1n these Articles, 1f a Transfer Notice 1s deemed to have

been given under these Articles, the Deemed Transfer Notice shall be treated as having

specified that

5941 it does not contain a Mimmum Transfer Condition; and

5942 the Seller wishes to transfer all the Shares held by him (including any Shares acquired
after the date the relevant Transfer Notice 1s deemed given but before completion of

the transfer of Shares pursuant to the relevant Transfer Notice)
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601

60 4

60 5

Any Transfer Notice (but not an Offer Notice (as defined in Article 64) or a Drag Along Notice
(as defined in Article 64)) served in respect of the transfer of any Share which has not
completed before the date of service of a Deemed Transfer Notice shall (save with Board
approval to the contrary) automatically be revoked by the service of a Deemed Transfer Notice

Permitted transfers of Shares

A Shareholder (the Original Shareholder) may transfer all or any of his or its Shares to a
Permitted Transferee

Where Shares are held by the trustee(s) of a Family Trust, the trustee(s) may transfer Shares to
6021 the Onginal Shareholder,
6022 any Pnivileged Relation(s) of the Onginal Shareholder,

6023 subject to Article 60 3, the trustee(s) of another Family Trust of which the Ongmal
Shareholder 1s the Settlor, or

6024 subject to Article 60 3, to the new (or remaining) trustee(s) upon a change of trustee(s)
of a Family Trust,

without any price or other restriction

A transfer of Shares may only be made to the trustee(s) of a Family Trust sf the Board is
sansfied

60.31 with the terms of the trust instrument and, m particular, with the powers of the
trustee(s),

6032  wath the identity of the proposed trustee(s),

6033 that the proposed transfer will not result in 50% or more of the aggregate of the
Company's equity share capital being held by trustees of that and any other trusts, and

6034 that no costs incurred 1n connection with the setting up or admnistration of that
Famuly Trust are to be paid by the Company

If the Ongmnal Shareholder 15 a company, and a Permitted Transfer has been made, the
Permutted Transferee shall, within 10 Business Days of ceasing to be a Member of the Same
Group as the Onginal Shareholder, transfer the Shares held by 1t to

6041 the Ongmal Shareholder, or
6042 aMember of the Same Group as the Onginal Shareholder,

(which n either case 1s not in ligmdation), without any prnice or other restricion If the
Permutted Transferee fails to make a transfer in accordance with this Article 60.4, a Transfer
Notice shall be deemed to have been given 1n respect of such Shares on the expiry of the pentod
set out n this Article 60 4

If the Onginal Shareholder 1s an Investment Fund (or nominee of such person) and a Permitted
Transfer has been made, the Permitted Transferee shall, within 10 Business Days of ceasing to
be a Member of the Same Fund Group as the Oniginal Shareholder, transfer the Shares held by 1t
to

6051 the Onginal Shareholder, or
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60.6

607

61.

611

612

613

614

615

6052 aMember of the Same Fund Group as the Onginal Shareholder,

(which in erther case 1s not in liqmdation), without any price or other restnction. If the
Permitted Transferee fails to make a transfer in accordance with this Article 60 5, a Transfer

Notice shall be deemed to have been given in respect of such Shares on the expiry of the period
set out 1n this Article 60 5

If the Oniginal Shareholder 1s an individual and a Permitted Transfer has been made to a
Privileged Relation of the Onginal Shareholder, the Permitted Transferee (or the Transmittee(s)
of any such person), shall within 10 Business Days of ceasing to be a Pnvileged Relation of the
Onginal Shareholder (whether by reason of death, divorce or otherwise) either

6061 execute and deliver to the Company a transfer of the Shares held by hum to the
Onginal Shareholder (or to any Permitted Transferee of the Oniginal Shareholder) for
such consideration as may be agreed between them, or

6062 give a Transfer Notice to the Company n accordance with Article 61,

failing which a Transfer Notice shall be deemed to have been given 1 respect of such Shares on

the expiry of the period set out in this Article 60 6 This Article 60 6 shall not apply to a

Transmittee of a Permitted Transferee 1if that Transmuttee 15 also a Permitted Transferee of the

Onginal Shareholder, to the extent that such Transmittee 15 legally or beneficially entitled to

those Shares

Notwithstanding any other provision of this Article 60, a transfer of any Shares approved by the

Investor may be made without any price or other restriction and any such transfer shall be

registered by the Directors

Pre-emption rights on the transfer of Shares

Except where the provisions of Article 60, Article 64 or Article 65 apply, any transfer of Shares
by a Shareholder shall be subject to the pre-emption rights in this Article 61

A Shareholder who wishes to transfer Shares (a Seller) shall, before transfernng or agreeing to
transfer any Shares, give notice in wrnting (a Transfer Notice) to the Company specifying:

6121 subjectto Article 59 4 2, the number of Shares he wishes to transfer (Sale Shares),
6122  the name of the proposed transferee, 1f any,

6123 the pnce per Sale Share (in cash), if any, at which he wishes to transfer the Sale
Shares (the Proposed Sale Price), and

6124 subject to Article 59 4 1, whether the Transfer Notice 1s conditional on all or a specific
number of the Sale Shares being sold (a Minimuom Transfer Condition)

Once given, a Transfer Notice may only be withdrawn with approval of the Board

A Transfer Notice (or Deemed Transfer Notice) constitutes the Company the agent of the Seller
for the sale of the Sale Shares at the Transfer Price

As soon as practicable following the later of

6151 receipt of a Transfer Notice (or 1n the case of a Deemed Transfer Notice, the date such
notice 1s deemed to be served), and

6152 the determination of the Transfer Price,
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the Directors shall (unless the Transfer Notice 1s withdrawn n accordance with Article 61 3)
offer the Sale Shares for sale in the manner set out 1n the remaining provisions of this Article 61
at the Transfer Price Each offer shall be in wnting and shall give details of the number and
Transfer Price of the Sale Shares offered

The Directors shall offer the Sale Shares to the Shareholders (save that the Investor may, 1n its
sole discretion, elect for such offer to be made to one or more of its Permutted Transferees, other
than the Seller), inviting them to apply 1n wnting within the penod from the date of the offer to
the date 20 Busmess Days after the offer (both dates inclusive) {the Offer Period) for the
maxtmum number of Sale Shares they wish to buy

If:

6171 at the end of the Offer Penod, the number of Sale Shares apphed for 1s equal to or
exceeds the number of Sale Shares, the Directors shall allocate the Sale Shares to each
Shareholder who has apphed for Sale Shares 1n the proportion which his existing
holding of Shares bears to the total number of Shares of the class being offered held
by ail Shareholders (other than the Seller) Fractional entitlements shall be rounded
down to the nearest whole number (save where such rounding would result 1 not atl
Sale Shares being allocated, in which case, the allocatton of any such fractional
entitlements shall be determined by the Directors) No allocation shall be made to a
holder of more than the maximum number of Sale Shares which he has stated he 1s
willing to buy,

6172 not all Sale Shares are allocated following allocations 1n accordance with Article
61 7 1, but there are applications for Sale Shares that have not been satisfied, the
Dhrectors shall allocate the remaining Sale Shares to such applicants 1n accordance
with the procedure set out in Article 6171 The procedure set ont in this Article
61 7 2 shall apply on any number of consecutive occasions until either all Sale Shares
have been allocated or all applications for Sale Shares have been sausfied, and

6173 at the end of the Offer Period, the total number of Sale Shares applied for 1s less than
the number of Sale Shares, the Directors shall allocate the Sale Shares to the
Shareholders in accordance with their applications The balance (the Surplus Shares)
shall, subject to 61 8 be offered to any other person in accordance with 61 12

Where the Transfer Notice contains a Minimum Transfer Condition

6181 any allocation made under Articles 61.6 and 61 7 shall be conditional on the fulfilment
of the Mimmum Transfer Condition; and

6182 f the total number of Sale Shares applied for under Articles 61.6 and 61 7 1s less than
the number of Sale Shares, the Board shall notify the Seller and all those Shareholders
to whom Sale Shares have been conditionally allocated stating that the condition has
not been met and that the relevant Transfer Notice has lapsed with immedsate effect

Where either

6191 the Transfer Notice does not contam a Mimmmum Transfer Condition, or

6192 allocations have been made in respect of all the Sale Shares,

the Directors shall, when no further offers or allocations are required to be made under Articles
61 6 and 61 7, give notice in writing of the allocations of Sale Shares (an Allocation Notice) to

the Seller and each Shareholder to whom Sale Shares have been allocated (each an Applicant)
The Allocation Notice shall specify the number of Sale Shares allocated to each Applicant and
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the place and time for completion of the transfer of the Sale Shares (which shall be at least 10
Business Days, but not more than 20 Business Days, after the date of the Allocation Notice).

On the date specified for completion m the Allocation Notice, the Seller shall, against payment
from an Applicant, transfer the Sale Shares allocated to such Applicant, 1n accordance with any
requirements specified in the Allocation Nouce

If the Seller fails to comply with Article 61 10

6111 1 the Chairman {or, failing him, any other Director or some other person nominated by a
resolution of the Directors) may, as agent and attorney on behalf of the Seller

(a) complete, execute and deliver in his name ail documents necessary to give effect to
the transfer of the relevant Sale Shares to the Applicants;

{b) receive the Transfer Price and give a good discharge for it (and no Applicant shall be
obhged to see to the distnbution of the Transfer Price); and

() (subject to the transfer being duly stamped) enter the Applicants in the register of
members as the holders of the Shares purchased by them, and

61112 the Company shall pay the Transfer Price into a separate bank account m the
Company’s name on trust (but without interest) for the Seller until he has delivered his
certificate(s) for the relevant Shares {or an indemnity, in a form reasonably
satisfactory to the Directors, 1n respect of any lost certificate, together with such other
evidence (if any) as the Board may reasonably require to prove good title to those
Shares) to the Company

Where a Transfer Notice lapses pursuant to Article 61 8 2 or an Allocation Notice does not
relate to all the Sale Shares, then, subject to Article 61 13, the Seller may, at any ume during the
20 Business Days following the date of lapse of the Transfer Nouce, or the date of service of the
Allocation Notice as the case may be, transfer the Sale Shares (in the case of a lapsed offer} or
the Surplus Shares (as the case may be) to any person at a price at least equal to the Transfer
Price The sale of the Sale Shares (following the lapse of a Transfer Notice) 1n accordance with
this Article 61.12 shall continue to be subject to any Minimum Transfer Condition

The Seller’s nght to transfer Shares under Article 61 12 does not apply if the Directors
reasonably consider that

61131 the transferee 1s a person (or a nomunee for a person) whom the Board determines to
be a competitor (or a Member of the Same Group as a competitor) of the business of
any Group Company,

61 132 the sale of the Sale Shares 1s not bona fide or the pnice 1s subject to a deduction, rebate
or allowance to the transferee, or

61 133 the Seller has failed or refused to promptly provide information available to him and
reasonably requested to enable 1t to form the opinion referred to in Article 61 13 2

Valoation

The Transfer Price for each Sale Share the subject of a Transfer Notice (or Deemed Transfer
Notice) shall, save where expressly provided otherwise i these Articles, be the price per Sale
Share (in cash) agreed between the Directors (any Director with whom the Seller 1s connected
not voting), and the Seller or, in default of agreement within 20 Business Days of the date of
service of the Transfer Notice (or, 1n the case of a Deemed Transfer Notce, the date on which
the board of Directors first has actual knowledge of the facts giving nse to such deemed
service), the Fair Value of each Sale Share
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Subject to Article 62 9, the Fair Value shall be the price per Sale Share determuned by the
Independent Expert on the following bases and assumptions:

6221 wvaluing the Sale Shares as on an arm’s-length sale between a willing seller and a
willing buyer as at the date the Transfer Notice was served (or deemed served),

62.22 any price per Sale Share offered by a bona fide third party buyer to the Seller,

6223 f the Company 1s then carrying on business as a going concern, on the assumption
that 1t will continue to do so,

6224 that the Sale Shares are capable of being transferred without restriction,

6225 valuing the Sale Shares as a rateable proportion of the total value of alt the issued
Shares without any premuum or discount being attributable to the percentage of the
1ssued Share capital of the Company which they represent, and

6226 reflecing any other factors which the Independent Expert reasonably believes should
be taken 1nto account

If any difficulty arises in applying any of these assumptions or bases then the Independent
Expert shall resolve that difficulty in whatever manner 1t shall 1n 1ts absolute discretion think fit

The Directors will give the Independent Expert access to all accounting records or other
relevant documents of the Group, subject to 1t agreeing such confidentiality provisions as the
Directors may reasonably impose

The parties are entitled to make submussions to the Independent Expert and shall provide (or
procure that others provide) the Independent Expert with such assistance and documents as the
Independent Expert may reasonably require for the purpose of reaching a decision

The Independent Expert shall act as expert and not as arbitrator and 1ts determination shall be
final and binding on the parties (in the absence of fraud or manifest error)

The Independent Expert shall be requested to determine the Fair Value within 15 Business Days
of 1ts appomtment and to deliver 1ts certificate to the Company. Forthwith upon receipt, the
Company shall deliver a copy of the certificate to the Seller

The cost of obtaiming the Independent Expert’s certificate shall be borne by the parties equally
or in such other proportions as the Independent Expert directs unless

62 8.1 the Seller withdraws the relevant Transfer Notice mn accordance with Article 61 3, or

62 8.2 in respect of a Deemed Transfer Notice, the Fair Value 1s less than the price per Sale
Share offered to the Seller by the Directors before the appomtment of the Independent
Expert,

1in which case the Seller shall bear the cost

If the price per Sale Share determined by the Independent Expert in accordance with Article
62 2 1s within 20%, whether higher or lower, of the price which the Seller has obtained from a
bona fide third party buyer (the Third Party Price), then the Fair Value per Sale Share shall be
deemed to be the Third Party Price

Compulsory transfers

A person entitled to a Share 1n consequence of the bankruptcy of a Shareholder (or equivalent
procedure n any junisdiction outside England and Wales) shall be deemed to have given a
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Transfer Notice 1n respect of that Share at such time as the Directors (acting with Shareholders’
Consent) may determune

If a Shareholder which 1s a body corporate either suffers or resolves to appoint a liquidator,
administrator or admunistrative receiver over it, or any matenal part of its assets (other than a
voluntary higuidation for the purpose of a bona fide scheme of solvent amalgamation or
reconstruction) or suffers or takes any equivalent action in any junisdiction outside England and
Wales, that Shareholder shall be deemed to have given a Transfer Notice in respect of all Shares
held by 1t at such time as the Directors (acting with Shareholders’ Consent) may determine

Forthwith upon a Transfer Notice being deemed to be served under this Article 63, the Shares
subject to the relevant Deemed Transfer Notice (Restricted Shares) shall cease to confer on the
holder of them any nights

6331 to vote (whether on a show of hands, on a poll or otherwise and whether 1 person, by
proxy or otherwise), tncluding in respect of any resolution of any class of Shares,

6332 toreceive dividends or other distributions otherwise attaching to those Shares, or
6333 to participate 1n any future 1ssue of Shares i1ssued 1n respect of those Shares.

The Directors may reinstate the nights referred to in this Article 63 3 at any ume and, 1n any
event, such nghts shall be reinstated 1n respect of any Shares transferred pursuant to this Article
63 on completion of such transfer

Tag along

In the event of any proposed transfer of Shares (other than a transfer of Shares made pursuant to
Article 60, or Article 63 or where Articie 65 applies (unless a Drag Along Notice lapses and no
further Drag Along Notices are served in accordance with the provisions of Article 65 3),
whether made as one or as a senies of transactions (a Proposed Transfer) would, if completed,
result in any person (the Buyer), together with any person acting in concert with the Buyer,
acquuring a Controlling Interest, the remaining provisions of this Article 64 shall apply

The Seller shall procure that, prior to the completion of the Proposed Transfer, the Buyer shall
make an offer (the Offer) to each Shareholder (each a Tag Offeree) on the date of the Offer, to
buy all of the Shares held by such Tag Offerees on the date of the Offer for a consideration 1n
cash per Share (the Offer Price) which 1s equal to the highest pnce per Share offered, pa:d or to
be paid by the Buyer, or any person acting in concert with the Buyer, for any Shares in
connection with the Proposed Transfer or any transaction 1n the 12 calendar months preceding
the date of completion of the Proposed Transfer

The Offer shall be made by notice in writing (an Offer Notice) addressed to each Offeree on the
date of the Offer at least 15 Business Days (the Tag Offer Period) before the date fixed for
completion of the Proposed Transfer (the Sale Date) The Offer Notice shall specify:

64 3.1 the dentity of the Buyer (and any person(s) acting in concert with the Buyer);

64.32 the Offer Price and any other terms and conditions of the Offer,

64.3.3 the Sale Date, and

6434 the number of Shares which would be held by the Buyer (and persons acting n
concert with the Buyer) on completion of the Proposed Transfer

The completion of the Proposed Transfer shall be conditional n all respects on

6441 the making of an Offer in accordance with this Article 64, and
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6442 the completion of the transfer of any Shares by any Tag Offeree (each an Accepting
Offeree) who accepts the Offer within the Tag Offer Period,

and the Directors shall refuse to register any Proposed Transfer made in breach of this Article
64 4

The purchase of Shares from Accepting Offerees pursuant to an Offer made under this Article
64 shall not be subject to the pre-emption provisions of Article 61

Drag along

If the holder(s) for the time being of not less than 75% by nomunal value of all Shares (the
Selling Shareholders) wish to transfer all of their interest in Shares (Sellers’ Shares) to a bona
fide purchaser on arm's-length terms (Proposed Buyer) and the Proposed Buyer has made an
offer for acqusition of 100% of the Shares of the Company, the Selling Shareholders shall have
the option (Drag Along Option) to require all the other Shareholders of Shares on the date of
the request {Called Shareholders) to sell and transfer all their interest in Shares with full title
guarantee to the Proposed Buyer (or as the Proposed Buyer may direct) in accordance with the
provisions of this Article 65

Subject to Article 65 1, the Selling Shareholders may exercise the Drag Along Option by giving
notice 1n wnting to that effect (a Drag Along Notice), within 10 Business Days after the end of
the Offer Pertod, to the Proposed Buyer and each Called Shareholder A Drag Along Notice
shall specify

65.2 1 that the Called Shareholders are required to transfer all their Shares (Called Shares)
pursuant to this Article 65,

6522 the identity of the Proposed Buyer (and, if relevant, the transferee(s) nominated by the
Proposed Buyer),

6523 the consideration payable for the Called Shares calculated in accordance with Article
654,

6524 the proposed date of completion of transfer of the Called Shares

Once given, a Drag Along Notice may not be revoked save with the pnor consent of the
Darectors, acting with the pnor consent of the majonty of the Selling Shareholders However, a
Drag Along Notice shalt lapse if, for any reason, the Selling Shareholders have not completed
the transfer of all the Sellers’ Shares to the Proposed Buyer (or as the Proposed Buyer may
direct) within 30 Business Days of serving the Drag Along Notice The Selling Shareholders
may serve further Drag Along Notices following the lapse of any particular Drag Along Notice

The consideration (in cash or otherwise (if so agreed by the Investors)) for which the Called
Shareholders shall be obliged to sell each of the Called Shares shall be the same as that which
the Selling Shareholders shall sell the Sellers’ Shares to the Proposed Buyer

No Drag Along Notice shall require a Called Shareholder to agree to any terms except those
specifically set out in this Article 64

Completion of the sale and purchase of the Called Shares shall take place on the same date as,
and conditional upon the completion of, the sale and purchase of the Sellers’ Shares unless

6561 all of the Called Shareholders and the Selling Shareholders otherwise agree, or

6562 that date 1s less than 10 Business Days after the date of service of the Drag Along
Notice, in which case completion of the sale and purchase of the Called Shares shall
take place 20 Business Days after the date of service of the Drag Along Notice
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Within 15 Business Days of the Selling Shareholders serving a Drag Along Notice on the Called
Shareholders, the Called Sharcholders shall deliver stock transfer forms for their Shares m
favour of the Proposed Buyer (or as the Proposed Buyer may direct), together with the Share
certificate(s) n respect of those Shares (or a suitable indemmity n respect thereof) to the
Company On the expiration of that 15 Business Day peniod the Company shall pay the Called
Shareholders, on behalf of the Proposed Buyer, the amounts they are respectively due pursuant
to Article 65 4 to the extent the Proposed Buyer has put the Company 1n the requisite funds
The Company's receipt for the amounts due pursuant to Article 65 4 shall be a good discharge to
the Proposed Buyer The Company shall hold the amounts due to the Called Shareholders
pursuant to Article 654 n trust for the Called Shareholders without any obligation to pay
interest

To the extent that the Proposed Buyer has not, on the expiration of the 15 Business Day penod,
put the Company mm funds to pay the amounts due pursuant to Article 654, the Called
Shareholders shall be entitled to the return of the stock transfer forms and Share certificate(s)
{or suitable indemnity) for the relevant Shares and the Called Shareholders shall have no further
rights or obligations under this Article 65 1n respect of thetr Shares

¥ any Called Shareholder fails to deliver to the Company a duly executed stock transfer form
{or forms) in respect of the Called Shares held by him (together with the Share certificate(s) in
respect of those Called Shares (or a smitable indemnity 1n respect thereof)) the defaulting Called
Shareholder shall be deemed to have appointed any person nomunated for the purpose by the
Selling Shareholders to be his agent and attorney to execute and dehver all necessary transfers
on his behalf, against receipt by the Company (on trust for such holder) of the consideration
payable for the Called Shares After the Proposed Buyer {or person(s) nomunated by the
Proposed Buyer) has been registered as the holder of any such Called Shares, the validity of
such proceedings shall not be questioned by any person Failure to produce a Share certificate
shall not impede the registration of any transfer of Shares under this Article 65

Upon any person, following the 1ssue of a Drag Along Notice, becoming a Shareholder (or
increasing an existing shareholding) including, without limitation, pursuant to the exercise of
any option, warrant or other nght to acquire or subscnbe for, or to convert any secunty mnto,
Shares, whether or not pursuant to a share option scheme (a New Shareholder), a Drag Along
Notce shall be deemed to have been served upon the New Shareholder, on the same terms as
the previous Drag Along Notice, who shall then be bound to seil and transfer all such Shares
acqured by him to the Proposed Buyer (or as the Proposed Buyer may direct) and the
provistons of this Article 65 shall apply mutatis mutandis to the New Shareholder, save that
completion of the sale of such Shares shall take place forthwith upon the later of the Drag Along
Notice being deemed served on the New Shareholder and the date of completion of the sale of
the Called Shares. References m this Article 65 10 to a person becoming a Shareholder (or
ncreasing an existing shareholding) shall include the Company, 1 respect of the acquisition of
any of its own Shares

A transfer of Called Shares to a Proposed Buyer (or as the Proposed Buyer may direct) pursuant
to a sale m respect of which a Drag Along Notice has been duly served shall not be subyect to
the pre-emption provisions of Article 61

Any Transfer Notice or Deemed Transfer Notice served in respect of the transfer of any Share

which has not completed before the date of service of a Drag Along Notice shall automatically
be revoked by the service of a Drag Along Notice
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Authority to capitalise and appropriation of capitalised sams
Subject to the Articles, the Directors may, if they are so authonsed by an ordinary resolution

6611 decide to capstalise any profits of the Company (whether or not they are available for
distribution) which are not required for paying a preferential dividend, or any sum
standing to the credit of the Company’s share prerium account or capital redemption
reserve, and

6612 appropnate any sum which they so decide to capitalise (a “capitalised sum”) to the
persons who would have been entitled to 1t 1f 1t were distributed by way of dividend
(the “persons entitled™) and 1n the same proportions

Capitalised sums must be applied

6621 on behalf of the persons entitled, and

6622 1n the same proportions as a dividend would have been distributed to them

Any capitalised sum may be applied 1n paying up new shares of a nominal amount equal to the

capitalised sum which are then allotted credited as fully paid to the persons entitled or as they

may direct

A capitalised sum which was appropriated from profits available for distnibution may be
apphed

6641 1n or towards paying up any amounts unpaid on existing Shares held by the persons
entitled, or

6642 1n paying up new debentures of the Company which are then allotted credited as fully
paid to the persons entitled or as they may direct

Subject to the Articles the Directors may

6651 apply capitalised sums mn accordance with Articles 66 3 and 66.4 partly in one way
and partly in another

6652 make such arrangements as they thmk fit to deal with Shares or debentures becoming
distnbutable n fractions under this Article (including the isswmng of fracuonal
certificates or the making of cash payments), and

6653 authorise any person to enter into an agreement with the Company on behalf of all the

persons entitled which 15 binding on them 1n respect of the allotment of Shares and
debentures to them under this Article
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PART 4
DECISION-MAKING BY SHAREHOLDERS

ORGANISATION OF GENERAL MEETINGS

67.

671

672
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70.

70 1

Attendance and speaking at general meetings

A person 1s able to exercise the nght to speak at a general meeting when that person 1s in a
position to commumcate to all those attending the meeting, duning the meeting, any information
or opimons which that person has on the business of the meeting

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

6721 that person 1s able to vote, duning the meeting, on resolutions put to the vote at the
meeting, and

6722 that person’s vote can be taken nto account in determining whether or not such
resolutions are passed at the same time as the votes of all the other persons attending
the meeting

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

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

Two or more persons who are not mn the same place as each other attend a general meeting 1f
their circumstances are such that if they have (or were to have) nghts to speak and vote at that
meeting, they are {or would be) able to exercise them

Quorum for general meetings

No business other than the appommtment of the Chairman of the Meeting 15 to be transacted at a
general meeting if the persons attending 1t do not constitute a quorum

Chairing general meetings

if the Directors have appointed a Chairman, the Chairman shall chair general meetings 1f
present and willing to do so

If the Directors have not appointed a Chairman, or if the Chairman 1s unwilling to chair the
meeting or 15 not present within ten minutes of the time at which a meeting was due to start

6921 the Directors present, or
6922 (if no Directors are present), the meeting,

must appomnt a Dwrector or Shareholder to chair the meeting, and the appointment of the
Chairman of the Meeting must be the first business of the meeting.

The person chainng a meeting in accordance with this Article 69 1s referred to as “the Chairman
of the Meeting”

Attendance and speaking by Directors and non-members

Directors may attend and speak at general meetings, whether or not they are Shareholders
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The Chairman of the Meeting may permit other persons who are not
7021 Shareholders, or

70.22 otherwise entitled to exercise the nghts of Shareholders 1n relation to general
meetings,

to attend and speak at a general meeting

Adjournment

If the persons attending a general meeting withm half an hour of the time at which the meeting

was due to start do not constitute a quorum, or 1f during a meeting a quorum ceases to be

present, if the meeting was convened by the Shareholders, the meeting shall be dissolved and, 1n

any other case, the Chairman of the Meeting must adjourn 1t If at the adjourned meeting the

persens attending within half an hour of the time at which the meeting was due to start do not

constitute a quorum, the Shareholders present shall constitute a guorum

The Chairman of the Meeting may adjourn a general meeting at which a quorum 1s present if

7121 the meeting consents to an adjournment, or

7122 1t appears to the Chairman of the Meeting that an adjournment 15 necessary to protect
the safety of any person attending the meeting or ensure that the business of the

meeting 15 conducted in an orderty manner

The Chaimman of the Meeting must adjourn a general meeting 1f directed to do so by the
meeting

When adjourning a general meeting, the Chairman of the Meeting must

7141  either specify the time and place to which it 1s adjourned or state that 1t 1s to continue
at a time and place to be fixed by the Directors, and

7142 have regard to any directions as to the time and place of any adjournment which have
been given by the meeting

If the continuation of an adjourned meeting 15 to take place more than 14 days after it was
adjourned, the Company must give at least seven clear days’ notice of 1t

71.51 to the same persons to whom notice of the Company’s general meetings 1s required to
be given, and

7152 contaimng the same information which such notice 1s required to contain

No busimess may be transacted at an adjourned general meeting which could not properly have
been transacted at the meeting 1f the adjournment had not taken place

VOTING AT GENERAL MEETINGS

72.

Voting: general

A resolution put to the vote of a general meeting must be decided on a show of hands unless a
poll 1s duly demanded 1n accordance with the Articles
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Errors and disputes

No objection may be raised to the qualification of any person voting at a general meeting except
at the meeting or adjourned meeting at which the vote objected to 1s tendered, and every vote
not disallowed at the meeting 15 valid

Any such objecuon must be referred to the Chairman of the Meetng, whose decision 1s final
Poll votes

A poll on a resolution may be demanded:

7411 1 advance of the general meeting where 1t 1s to be put to the vote, or

7412  at a general meeting, esther before a show of hands on that resolution or immediately
after the result of a show of hands on that resolution 1s declared

A poll on a resolution may be demanded by the Chairman of the Meeting, the Directors or by
any quabfying person (as defined in section 318 of the Companies Act 2006) present and
entitled to vote on the resolution

A demand for a poll may be withdrawn if
7431 the poll has not yet been taken, and
7432  the Chairman of the Meeting consents to the withdrawal

A demand so withdrawn shall not be taken to have invahdated the result of a show of hands
declared before the demand was made

Polls must be taken immediately and 1n such manner as the Chairman of the Meeting directs
Content of Proxy Notices

Proxies may only validly be appointed by a notice tn wnting (a Proxy Netice) which

7511  states the name and address of the Shareholder appointing the proxy;

7512 dennfies the person appointed to be that Shareholder’s proxy and the general meeting
in relation to which that person 1s appointed,

7513 1s signed by or on behalf of the Shareholder appointing the proxy, or 1s authenticated
1n such manner as the Directors may determiune, and

7514 1s delivered to the Company in accordance with the Articles not less than 48 hours
before the time appointed for holding the general meeting 1n relation to which the
proxy 1s appomnted and in accordance with any nstructions contained 1n the notice of
the general meeting to which they relate (but notwithstanding this an appointment of a
proxy may be accepted by the Directors at any time pnior to the meeting at which the
person named 1n the appointment proposes to vote (or, where a poll 1s demanded at the
meeting, but not taken forthwith, at any tume prior to the taking of the poll))

The Company may require Proxy Notices to be delivered 1n a particular form, and may specify
different forms for different purposes

Proxy Notices may specify how the proxy appointed under them 1s to vote {or that the proxy is
to abstain from voung) on one or more resclutions, but the Company shall not be obliged to
ascertain that any proxy has complied with those or any other structions given by the
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appointor and no decision on any resolution shall be vitiated by reason only that any proxy has
not done so

On a vote on a resolution on a show of hands at a meeting, every proxy present who has been
duly appointed by one or more Shareholders entitled to vote on the resolution has one vote,
except that if the proxy has been duly appointed by more than one Shareholder entitled to vote
on the resolution and

7541 has been mstructed by one or more of those Shareholders to vote for the resolution and
by one or more other of those Shareholders to vote against it, or

7542 has been nstructed to vote the same way (either for or against) on the resolution by all
of those Shareholders except those who have given the proxy discretion as to how to
vote on the resolution

the proxy 1s entitled to one vote for and one vote against the resolution
Unless a Proxy Notice indicates otherwise, it must be treated as

7551 allowing the person appointed under it as a proxy discretion as to how to vote on any
ancillary or procedural resolutions put to the meeting, and

7552 appomnting that person as a proxy in relaton to any adjournment of the general
meeting to which 1t relates as well as the meeting itself

Delivery of Proxy Notices

A person who 1s entitled to attend, speak or vote (either on a show of hands or on a poll} at a
general meeting remains so entitled in respect of that meeting or any adjournment of it, even
though a valid Proxy Notice has been delivered to the Company by or on behalf of that person

An appomtment under a Proxy Notice may be revoked by delivering to the Company a notice 1n
wrniting given by or on behalf of the person by whom or on whose behalf the Proxy Notice was
given

A notice revoking a proxy appomntment only takes effect if it 1s delivered before the start of the
meeting or adjourned meeting to which 1t relates

If a Proxy Notice 1s not executed by the person appointing the proxy, it must be accompanied by
written evidence of the anthonity of the person who executed 1t to execute 1t on the appointor’s
behalf

Amendments to resolutions

An ordinary resclution to be proposed at a general meeting may be amended by ordinary
resolution 1of

7711 notice of the proposed amendment 1s given to the Company 1n writing by a person
entitled to vote at the general meeting at which it 1s to be proposed not less than 48
hours before the meeting 1s to take place (or such later ime as the Chairman of the
Meetung may determune), and

7712  the proposed amendment does not, 1n the reasonable opimion of the Chairman of the
Meeting, matenally alter the scope of the resolution

A special resolution to be proposed at a general meeting may be amended by ordinary resolution
if
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7721 the Chairman of the Meeting proposes the amendment at the general meeting at which
the resolution 15 to be proposed, and

7722 the amendment does not go beyond what 1s necessary to correct a grammatical or
other non-substantive error n the resolution

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

No voting of Shares on which money owed to Company

No voting nghts attached to a Share may be exercised at any general meeting, at any
adjournment of 1t, or on any poll called at or n relation to 1it, or n relation to any wntien
resolution of the Company unless all amounts payable to the Company in respect of that Share
have been paid

APPLICATION OF RULES TO CLASS MEETINGS

79.

791
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Class meetings

The provisions of the Articles relating to general meetings apply, with any necessary
modifications, to meetings of the holders of any class of Shares

PART 5
ADMINISTRATIVE ARRANGEMENTS

Means of communication to be used

Subject to the Articles, anything sent or supplied by or to the Company under the Articles may
be sent or supplied 1n any way n which the Companies Act 2006 provides for documents or
information which are authonsed or required by any provision of that Act to be sent or supphied
by or to the Company

The Company shall accept any notice, document or other information sent or supplied to the
Company n electromic form save that the Company shall be entitled to require any such notice,
document or information to be sent or supphed 1n hard copy form instead.

In the case of joint Shareholders of a Share, except sofar as the Articles otherwise provide, all
notices, documents or other information shall be given to the joint Shareholder whose name
stands first 1n the register of members 1n respect of the joint holding and shall be deemed to
have been given to all the joint Shareholders For all purposes, including the execution of any
appointment of proxy, resolution in writing, notice or other document (including anything sent
or supplied 1n electronic form) executed or approved pursuant to any provision of the Articies,
execution by any one of such joint Shareholders shall be deemed to be and shall be accepted as
execution by all the joint Shareholders

In the case of a Shareholder that 18 a corporation, for all purposes, including the execotion of
any appomtment of proxy, resolution in writmg, notice or other docuraent (including anything
sent or supplied in electromic form) executed or approved pursuant to any provision of the
Articles, execution by any Director or the secretary of that corporation or any other person who
appears to any officer of the Company (acting reasonably and in good faith) to have been duly
authorised to execute shall be deemed to be and shall be accepted as execution by that
corporation

A Shareholder whose registered address 1s not within the United Kingdom and who notifies the
Company of an address within the Umited Kingdom at which notices, documents or other
information may be served on or delivered to hum shall be entitled to have such things served on
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or delivered to him at that address (in the manner referred to above) If the address 1s that
Shareholder’s address for sending or receiving documents or information by electromic means,
that Shareholder shall be entitled to receive all documents or information by electronic means

Subject to the Articles, any notice or document to be sent or supphed to a Director 1n connection
with the taking of decisions by Directors may also be sent or supplied by the means by which
that Director has asked to be sent or supplied with such notices or decuments for the time being

A Director may agree with the Company that notices or documents sent to that Director m a
particular way are to be deemed to have been received within a specified time of their being
sent, and for the specified time to be less than 48 hours

Every person who becomes entitled to a Share shall be bound by any notice 1n respect of that
Share which, before his name 15 entered in the register of members, has been given to the person
from whom he derives s utle

When information sent by the Company deemed to have been received

Any document or information sent or supplied by the Company shall be deemed to have been
recerved by the intended recipient

81 11  where the document or information 1s properly addressed and sent by first class post or
other delivery service to an address n the Umited Kingdom, on the day (whether or not
1t 1s a working day) following the day (whether or not it is a working day) on which it
was put in the post or given to the delivery agent and, in proving that 1t was duly sent,
it shall be sufficient to prove that the document or information was properly
addressed, prepaid and put n the post or duly given to the delivery agent,

8112 where (without prejudice to Article 80.5) the document or information 1s properly
addressed and sent by post or other delivery service to an address outside the United
Kingdom, five working days after it was put in the post or given to the delivery agent
and, 1n proving that 1t was duly sent, 1t shall be sufficient to prove that the document
or information was properly addressed, prepaid and put 1n the post or duly given to the
delivery agent,

8113 where the document or information 1s not sent by post or other delivery service but
delivered personally or left at the intended recipient’s address, on the day (whether or
not a working day) and ttme that 1t was sent,

8t 14  where the document or information 1s properly addressed and sent or supphed by
electronic means, on the day (whether or not a working day) and time that it was sent
and proof that 1t was sent n accordance with guidance 1ssued by the Institute of
Chartered Secretanes and Admimistrators shall be conclusive evidence that 1t was sent,

8115 where the document or information 1s sent or supphed by means of a website, when
the matenal was first made available on the website or (if later) when the intended
reciptent received (or 1s deemed to have received) notice of the fact that the matenal
was available on the website

Company seals

Any common seal may only be used by the authonty of the Directors

The Directors may decide by what means and in what form any common seal 1s to be used
Unless otherwise decided by the Directors, 1if the Company has a common seal and 1t 1s affixed
to a document, the document must also be signed by at least one authonised person in the

presence of a witness who attests the signature
46




824 For the purposes of this Article 82, an authorised person 1s
8241 any Director of the Company,
8242 the Company secretary (f any); or

8243 any person authonsed by the Directors for the purpose of signing documents to which
the common seal 1s applied

83. No right to inspect accounts and other records
Except as provided by law or authonsed by the Directors or an ordinary resolution of the
Company, no person 1s entitled to inspect any of the Company’s accounting or other records or
documents merely by virtue of being a Shareholder

84. Provision for employees on cessation of business
The Directors may decide to make provision for the benefit of persons employed or formerly
employed by the Company or any of 1ts subsidianes (other than a Director or former director or

shadow director) 1in connection with the cessation or transfer to any person of the whole or part
of the undertaking of the Company or that subsidiary

DIRECTORS’ INDEMNITY AND INSURANCE
85. Indemnity

851 Subject to Article 85 2 (but without prejudice to any indemnity to which a Relevant Officer 15
otherwise entitled)

8511 a Relevant Officer may be indemnified out of the Company’s assets to whatever
extent the Directors may determine agamnst

(a) any hiability incurred by that officer in connection with any neglhigence, default, breach
of duty or breach of trust n relation to the Company or any undertaking in the same
group as the Company,

(b) any lability incurred by that officer in connection with the activities of the Company,

or any undertaking in the same group as the Company, in its capacity as a trustee of an
occupational pension scheme (as defined in section 235(6) of the Compames Act
2006),

(c) any other hability incurred by that officer as an officer of the Company or of any
undertaking in the same group as the Company, and

8512 the Company may, to the extent determuned by the Shareholders’ Consent, provide
funds to meet expenditure ncurred or to be incurred by a Relevant Officer m
defending any cnminal or civil proceedings 1n connection with any alleged
negligence, default, breach of duty or breach of trust by him i relation to the
Company or any undertaking in the same group as the Company, or any investigation,
or action proposed to be taken, by a regulatory authonty 1n that connection, or for the
purposes of an application for relief, or in order to enable the Relevant Officer to
avold incumng such expenditure

852 This Article 85 does not authonse any indemnity that would be prohibited or rendered void by
any provision of the Companies Acts or by any other provision of law
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Insurance

The Directors may decide to purchase and maintain insurance, at the expense of the Company,
for the benefit of any Relevant Officer in respect of any relevant loss Such expenditure shail
not, however, exceed the aggregate amount deterruned by the Shareholders’ Consentin
advance

In this Article 86, a “relevant loss” means any loss or hability which has been or may be
mcurred by a Relevant Officer n connection with that officer’s duties or powers n relation to
the Company, any undertaking 1n the same group as the Company or any pension fund or
employees’ share scheme of the Company or of any undertaking in the same group as the
Company
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