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THE COMPANIES ACT 2006 COMPANIES HOUSE

COMPANY LIMITED BY SHARES

WRITTEN RESOLUTION OF THE MEMBERS OF
CERTAIN SIX LIMITED
(the "Company")
PASSED PURSUANT TO SECTION 283 OF THE
COMPANIES ACT 2006

2.8 August 2017 (the “Circulation Date”)

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006, the directors of the
Company propose that each of the resolutions below (together the “Resolutions”} is
rassed as either an ordinary resolution or a special resclution (as applicable):

Ordinary Resolutions

1. That the 2,098,488 ordinary shares of £0.0001 each which together constitute the
entire issued share capital of the Company be reclassified as 2,098,488 A crdinary
shares of £0.0001 each.

2. That, in accordance with Section 551 of the Companies Act 2006 ("2006 Act”), the
directors of the Company (“Directors”) be generally and unconditionally authorised
to allot shares in the Company or grant rights to subscribe for or to convert any
security into shares in the Company ("Rights”) up to an aggregate nominai amount
of £629.5466 provided that this authority shall, unless renewed, varied or revoked
by the Company, expire on 31 December 2018 save that the Company may, before
such expiry, make an offer or agreement which would or might require shares to be
allotted or Rights to be granted and the Directors may allot shares or grant Rights
in pursuance of such offer or agreement notwithstanding that the authority
conferred by this resolution has expired. This authority is in substitution for ail
previous authorities conferred on the Directors in accordance with Section 80 of the
Companies Act 1985 or Section 551 of the 2006 Act.

Special Resolutions

1. That the articles of association contained in the attached printed document be (and
the same are) approved and adopted as the articles of association of the Company
in substitution for and to the exclusion of all the existing articles of association of
the Company.

2. Subject to the passing of Ordinary Resolution 2 and in accordance with section 570
of the 2006 Act, the Directors be generally and unconditionally authorised to allot
equity securities (as defined in Section 560 of the 2006 Act) pursuant to the
authority conferred by Ordinary Resolution 2, as if Section 561(1) of the 2006 Act
did not apply to any such allotment, provided that this power shall:

2.1 be limited to the allotment of equity securities up to an aggregate nominai
amount of ££629.5466; and

HM:M:\Clients\Extrinsica Global Limited - EXTRICOI\EXTRIC01.001 - -1- 21/08/2017
Group RestructuringiExecution versions\129. CER& written resolution
(final).doc

|



2.2 expire when the authority conferred by Ordinary Resoluticn 2 is revoked or
would expire (unless renewed, varied or revoked by the Company prior to or
on that date) save that the Company may, before expiry of the authority
conferred by Ordinary Resclution 2, make an offer or agreement which would
or might require equity securities to be allotted after such expiry and the
Directors may allot equity securities in pursuance of any such offer or
agreement notwithstanding that the authority conferred by this Special
Resolution 2 has expired.

AGREEMENT

Please read the notes at the end of this document before signifying your agreement to
the Resolutions.

We, the undersigned, the persons entitled to vote on the Resolutions on the Circulation
Date hereby irrevocably agree to the Resolutions.

Signed by Alison Burton ... % .....................................

acting by her attorney
Simon Smith

25008 i

Signed by Peter Cattermole .. .. g& ......................................
acting by his attorney
Simon Smith

pate e D (T Ve SO

Signed by James Chaundy S{/\g
acting by his attorney L

Simon Smith

Date 'Z,S/N:/l} .........................
Signed by DanCoen ... S‘KS ......................................

acting by his attorney
Simon Smith

e L8108 1Y

---------------------------------------------------

Signed by Ronnie Harris = .......... QU‘(K(—M ........................
Date 1&‘0‘(/11 ......................
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Signed by William Hitchens
acting by his attorney
Simon Smith

Date

Signed by Mark Knopfler

Date

Signed by Mark Knopfler and
Ronnie Harris (as trustees of the
Vale Private Retirement Trust)

Date

Signed by Martin Lewis ... &’ S ......................................

acting by his attorney
Simon Smith

pate .4 g OY [q— ..................

Signed by Frederick Matthews SKQ .....................................

acting by his attorney
Simon Smith

Date Clo& | I+

Signed by Christine Matthews — ......... SKg ..................................
acting by her attorney
Simon Smith

e . . '_Q‘.K. (o

Signed by Carolyn Moore = ......... gKg ..................................

acting by her attorney
Simon Smith

Date . /]_/g Oglq ;

---------------------------------------------
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Signed by Michael Rogers Sﬁg ................. e tr s
acting by his attorney
Simon Smith

ate MINLTER

............................................

Sighed by Keril Smith SKg ........................................

acting by her attorney
Simon Smith

Asteylx

Signed by Nicholas Smith s Nt A N U

Date AR \QX(IC}/ ........................

Sighed by Simon Smith ..., 3‘2‘) ......................................
e QNS

Signed by Michael Spearing 5& ........................................
acting by his attorney
Simon Smith

e WS

............................................

Signed by Tom Smith ..., a:g ......................................

acting by his attorney
Simon Smith

Date QS O& jq/

NOTES

1. If you agree to the Resolutions, piease indicate your agreement by signing and dating this
document where indicated above and returning it to the Company using cne of the
following methods:

By Hand: delivering the signed copy to the Company at The Magdalen Centre
Oxford Science Park, Oxford, OX4 4GA (marked “For the attention of David Gordon-
Smith™).

Post: returning the signed copy by post to the Company at The Magdalen Centre
Oxford Science Park, Oxford, OX4 4GA (marked “For the attention of David Gordon-
Smith™).
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E-mail: by attaching a scanned copy of the signed document to an e-mail and sending it to
dgs@extrinsicaglobal.com (Please enter "Written Resofution in the email subject box).

2. If you do not agree with the Resoclutions, you do not need to do anything: you will not be
deemed to agree if you fail to reply.

3. Once you have indicated your agreement to the Resolutions, you may not revoke your
agreement.
4, The Resolutions will lapse unless your agreement to the Resolutions has been received by

such date as is 28 days from the Circulation Date. If you agree to the Resolutions, please
ensure that your agreement reaches us before this date.
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ARTICLES OF ASSOCIATION
of
CERTAIN SIX LIMITED

Adopted by special resolution passed on ’LS August 2017

PRELIMINARY

1 MODEL ARTICLES

1.1 The articles of association of the Company (the “Articles”) shall comprise the
regulations contained herein together with the regulations contained in the model
articles for private companies limited by shares as set out in Schedule 1 to the
Companies (Model Articles} Regulations 2008 (SI 2008/3229) (“Model
Articles™), save insofar as they are excluded or modified by, or are inconsistent
with, the regulations contained herein.

1.2 Model Articles 5, 6, 7, 8, 9(1), 11(2) and (3), 12, 13, 14(1) to (4) inclusive, 16,
21, 22, 32, 38, 44(2), 50, and 51 shall not apply to the Company.

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

2 INTERPRETATION

2.1 In these Articles, unless the context otherwise requires:

"A Share Amount” means an amount per A Share calculated by dividing
£3,000,000 by the total number of A Shares in issue at the relevant date.

“"A Shares” means A ordinary shares of £0.0001 each in the capital of the
Company;

“Act” means the Companies Act 2006 and every statutory modification or re-
enactment of it for the tirme being in force;

“Affiliate” means, in relation to any person, any person who would be deemed to
be a “connected person” to that person under section 993 of the Income Tax Act
1988;

“Articles” means these articles of association;

“Auditors” means the auditors of the Company from time to time;

“Available Profits” means profits available for distribution within the meaning of
the Act;
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*B Shares” means B ordinary shares of £0.0001 each in the capital of the
Company;

“Board” means the board of directors of the Company {or any duly authorised
committee thereof) from time to time;

“Commencement Date” means in respect of any Key Employee either:

(a) in the case of Simon Smith, Keril Smith and/or Nicholas Smith, the Date of
Adoption; or

(b) in the case of any other Key Employee the first date on which such Key
Employee acquired any Employee Shares; or

“Company” means Certain Six Limited, a company incorporated in England and
Wales with company number 10748501;

“Compulsory Transfer Event” has the meaning given in Article 11.1;
"Date of Adoption” means the date of adoption of these Articles;

"Eligible Director” means a director who would be entitled to vote on a matter
at a meeting of directors (but exciuding any director whose vote is not to be
counted in respect of a particular matter);

"Employee Benefit Trust” means any trust which may be established from time
to time for the benefit of the employees (which may include past employees) of
any Group Company, the terms and constitution of which have been approved by
the Investor;

“Employee Shares” has the meaning given in Article 6.6;

“Family Member” in relation to a Shareholder, any one or more of that person's
parents, spouse, civil partner or children (including step-children);

“Family Trust” in relation to a Shareholder, a trust or settlement set up wholly
for the benefit of that person and/or that person's Family Members;

“Group” the Company and its subsidiary undertaking(s) (if any) from time to
time and references to "Group Company"” and "members of the Group" shall
be construed accordingly;

"Investment Fund” means any arrangement which for the time being is a
collective investment scheme for the purpose of section 235 of the Financial
Services and Markets Act 2000 or which would be such a scheme if it did not fall
within an exemption or exclusion of that section;

“Investor” means Mark Knopfler and Ronnie Harris as trustees of The Vale
Private Retirement Trust created under a trust agreement dated 28 March 1994
(the “Trust”), whose address for notice purposes is ¢/o Harris & Trotter, 64 New
Cavendish Street, London W1GT 8TB or any person(s) whom from time to time
acts as the trustee(s) of the Trust;
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“Indebtedness” means the aggregate amount of the Company’s borrowings and
other financial indebtedness in the nature of borrowing (including all unpaid
accrued interest (including default interest) and costs on any such borrowings or
other financial indebtedness) from any one or more Shareholders or their
Affiliates;

“Investor Director” has the meaning given in Article 21.1.3;

“Investor Parties” means the Investor, Mark Knopfler, Joe Knopfler, Ronnie
Harris and any other person to whom any of the foregoing persons would be
permitted to transfer any Shares to pursuant to the provisions of Article 9 of these
Articles;

“Issue Price” means the price at which a share is issued including any share
premium;

“Key Employees” means: (a) Simon Smith; (b) Keril Smith (c) Nicholas Smith;
and {d) any other person who at any time on or after the Date of Adoption is
employed or engaged to provide any services to the Company and who upon or
whilst being so employed or engaged acquires any Employee Shares;

“Key Employee Shares"” means in respect of any Key Employee any Shares that
are held by that Key Employee (or which were held by that Key Employee but
which have subsequently been transferred to any Permitted Transferee of that Key
Employee) and which are either:

(a) Employee Shares; or

(b) Shares that have been issued or transferred to that Key Employee or any
Permitted Transferee of that Key Employee as a result of any such person
holding any Employee Shares or Shares derived from any Employee Shares
(including without limitation any Shares into which any Employee Shares are
at any time sub-divided, consolidated, converted or re-designated and any
shares or securities issued by way of rights or capitalisation of profits or
reserves with respect to any Employee Shares or any shares derived from any
of those Employee Shares);

“Leaver” has the meaning given in Article 11.1;
“Market Value” has the meaning given in Article 10.2.2;

“New Management” means any employee of the Group for the time being not
holding any Shares or rights to subscribe for Shares;

“Observer” means any person appointed as an observer to the Board pursuant to
Article 21.2;

“Offeror” has the meaning given in Article 14.1;
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“Permitted Issue” has the meaning given in any Relevant Agreement;

“Permitted Relevant Agreement Transfer” has the meaning given in any
Relevant Agreement;

“permitted Transfer” means a transfer of Shares in accordance with Article 9
(Permitted Transfers);

“Permitted Transferee” means a recipient of shares pursuant to Article 9.1 or
9.2;

“Possible Sellers” has the meaning given in Article 15;

"“Readily Realisable Form” means;
(a) cash; or
(b) shares or securities which are listed on a Recognised Investment Exchange;

“Recognised Investment Exchange"” means a recognised investment exchange
as defined in Section 285(1) of the Financial Services & Markets Act 2000;

“Relevant Agreement” means an agreement between all of the Shareholders for
the time being regulating their relationship as members of the Company;

“Relevant Employee” means:

(a) an employee of any Group Company; and/or
(b} a director of any Group Company;

“Sale” means the sale, disposal or transfer {whether through a single transaction
or a series of transactions) of Shares as a result of which any person (or persons
connected with each other, or persons acting in concert with one another) would
hold or acquire beneficial ownership of or over 100% (or such lower percentage
figure (so long as it is still a majority), which the Board approves with the prior
written consent of the Investor) of the Shares;

“sale Proceeds” means on, or in respect of, a Salle, the aggregate gross proceeds
of such sale (including any deferred amounts payable for the Shares) after
repayment of the Indebtedness (to the extent that any Indebtedness was not
repaid by the Company prior to completion of such Sale);

“Share” means any share in the capital of the Company from time to time;

“Shareholder” means a holder of any Share(s) from time to time;

“Shareholder Majority” means the Shareholders who hold at least fifty per cent
of the Shares in issue;

"Termination Date” means:

{a) where employment ceases by virtue of notice given by the employer to
the employee, the date on which such notice expires;
{(b) where a contract of employment is terminated by the employer and a

payment is made in lieu of notice, the date on which the notice of
termination was served;

(c) where a contract of employment is terminated by the employee by giving
notice to the employer, the date of that notice;
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{d) where the employee concerned is a director, the earlier of the date upon
which he ceases to be a director of the relevant Group Company and the
date upon which any contract for the provision of his services with or to
the relevant company is terminated;

(e) where an employer or employee wrongfully repudiates the contract of
employment or contract for services and the other party to the contract
accepts that the contract of employment or contract for services has been
terminated, the date of such acceptance;

" where a contract of employment is terminated under the doctrine of
frustration, the date of the frustrating event; and
(9) where a contract of employment is terminated for any reason cother than

in the circumstances set out in paragraphs (a) to (f) above, the date on
which the action or event giving rise to the termination occurs.

"Transfer Notice” has the meaning given to it in Article 10.1.1; and
“Valuers"” means the Auditors unless;

(a) a report on the Market Value is to be made pursuant to a Transfer Notice
or Deemed Transfer Notice and, within 21 days after the date of the
Transfer Notice or Deemed Transfer Notice, the Seller notifies the Board
in writing that it objects to the Auditors making that report; or

(b) the Auditors give notice to the Company that they decline an instruction
to repart on Market Value,

when the Valuers shall be a firm of chartered accountants agreed between the
Seller and the Board or, in default of agreement within 20 business days after the
event referred to in (a2) or (b) above, appointed by the President of the Institute of
Chartered Accountants in Engiand and Wales on the application of the Seller or -
the Board.

2.2 Construction
2.2.1 In these Articles, unless otherwise specified or the context otherwise
requires:
2.2.11 reference to any provision of law is a reference to that
provision as modified or re-enacted from time to time;
2.2.1.2 reference to any statutory provision is a reference to any
subordinate legislation made under that provision from time
to time;
2.2.2 Headings used in these Articles are for reference only and shail not
affect the construction or interpretation of these Articles,
2.2.3 The Interpretation Act 1978 shall apply to these Articles in the same
way as it applies to an enactment,
2.2.4 Unless otherwise provided in these Articles any word or expressions
defined in the Act shall have the same meaning when used in these
Articles.
2.2.5 References to the plural will include the singular and vice versa unless
the context dictates otherwise,
2.3 Other references
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In these Articles a reference to:

2.3.1

2.3.2

2.3.3

2.3.4

2.3.5

2.3.6

2.3.7

2.3.8

2.3.9

references to “Articles’’ are references to provisions of these Articles
and references to paragraphs are, unless otherwise stated, references to
paragraphs of the Articles in which the reference appears;

“business day’” means any day which is not a Saturday, a Sunday or a
public holiday in the United Kingdom;

the term “connected person” has the meaning attributed to it by
Section 1122 of the Corporation Tax Act 2010 and "connected with”
shall be construed accordingly;

the term “acting in concert" has the meaning attributed to it at the
date of adoption of these Articles by the City Code on Takeovers and -
Mergers;

references to “employees” shall also be deemed to include references
to consultants, and references to contracts of employment and to
commencement or cessation of employment shall be deemed to include
contracts for consultancy and commencement or cessation of
consultancy;

a “person” includes any individual, firm, company, corporation, body
corporate, government, state or agency of state, trust or foundation, or
any association, partnership or unincorporated body of two or more of
the foregoing (whether or not having separate legal personality and
wherever incorporated or established);

a “subsidiary” means a subsidiary as defined in section 1159 and
Schedule 6 of the Act;

a "holding company” means a holding company as defined in section
1159 and Schedule 6 of the Act; and

“in writing” or “written" excludes faxes, electronic mail and text
messaging via mobile phone.

2.4 “Transfer of Shares”

A reference in these Articles to the transfer of any Share shall mean the transfer
of either or both of the legal and beneficial ownership in such Share and/or the
grant of an option to acquire either or both of the legal and beneficial ownership in
such Share and the following shall be deemed (but without limitation) to be a
transfer of a Share:

2.4.1

2.4.2

2.4.3

any direction (by way of renunciation or otherwise) by a Shareholder
entitled to an allotment or issue of any Share that such Share be allotted
or issued to some persan other than himself;

any sale or other disposition of any [egal or equitable interest in a Share
(including any voting right attached thereto) and whether or not by the
registered holder thereof and whether or not for consideration or °
otherwise whether or not effected by an instrument in writing; and

any grant of a legal or equitable mortgage or charge over any Share.

2.5 Bare nominees

Where any Shares are held by a bare nominee for any person, that person shall
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3.1

3.2

4.1

4.2

4.3

be treated for the purposes of these Articles as the Shareholder in respect of
those Shares.

SHARE CAPITAL
SHARE CAPITAL

The share capital of the Company shall consist of A Shares and B Shares.
Separate Class

The A Shares and the B Shares shall be separate classes of shares and carry the
respective rights set out in these Articles.

DIVIDENDS, CAPITAL AND VOTING

The rights and restrictions attaching to the A Shares and the B Shares are as
follows:

Dividends

4.1.1 Subject to Article 4.1.2, any Available Profits which the Company may
determine to distribute in respect of any financial year shall, on
recommendation by the Board, be distributed amongst the holders of
the Shares then in issue pari passu according to the amount paid up or
credited as paid up on each such Share.

4.1.2 Dividends may be declared, paid and received separately on the A
Shares and/or the B Shares at the complete discretion of the Board but
subject always to the prior approval of the Investor.

Return of Capital

On a return of capital on liquidation or otherwise (except on a purchase by the
Company of any Shares and except on a Sale), the surplus assets of the -
Company remaining after the payment of its liabilities (including without
limitation any Indebtedness) shall be applied (to the extent that the Company is
lawfully permitted to do so):

4.2.1 first in paying to each of the holders of the A Shares, in priority to any
other classes of Shares, the A Share Amount in respect of each A Share
held by him (provided that if there are insufficient surplus assets to pay
the A Share Amount in respect of each A Share, the remaining surplus
assets shall be distributed to the holders of the A Shares pro rata to
their respective holdings of A Shares); and

4,2.2 the balance of the surplus assets (if any) shall be distributed among the
holders of B Shares pro rata to the number of B Shares held by them.

Voting Rights

Each Shareholder shall be entitled to receive notice of and to attend and speak
out at any general meetings of the Company and a Shareholder who (being an
individual) is present in person or by proxy or (being a corporation) is present by
duly authorised representative shall, on a show of hands, have one vote each,
and, on a poll, have two votes for each A Share of which he is the holder and/or
one vote for each B Share of which he is the holder.
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5.2

5.3

PROVISION ON SALE

On a Sale the provisions of this Article 5 (Provision on Sale) shall apply to
determine the allocation of the Sale Proceeds notwithstanding anything to the
contrary in the terms and conditions governing such Sale.

The Shareholders selling Shares shall pay the Sale Proceeds thereof into a joint
account at a UK clearing bank nominated by the Board (or failing any such
nomination as nominated by a Shareholder Majority) immediately prior to or on
completion of the Sale and such Sale Proceeds shall, as between the
Shareholders, be allocated and paid to them as follows:

5.2.1 if the Sale Proceeds exceed £3,000,000:

5.2.1.1 first, in paying an amount equal to the A Share Amount to
each holder of the A Shares in respect of each A Share held
by him, such amount to be deducted from the Sale
Proceeds; and

5.2.1.2 secondly, in paying to the holders of B Shares, the
remainder of the Sale Proceeds pro rata to the number of B
Shares held by each of them, or

5.2.2 if the Sale Proceeds are less than £3,000,000, in paying to the holders
of A Shares the total of the Sale Proceeds pro rata to the number of A
Shares held by each of them.

If any of the Sale Proceeds in respect of a Sale are received in a non-Readily
Realisable Form or are otherwise deferred ("’Deferred Consideration”):

5.3.1 the operation of Article 5.2 will, as between the Shareholders, be
postponed in respect of the Deferred Consideration such that, upon the
Deferred Consideration converting into a Readily Realisable Form, the
effect of that Article will operate as between the Shareholders upon such
occurrence as though, and to the extent that, the Sale occurred at that
time but subject to any previous Sale Proceeds allocated pursuant to
that Article; and

5.3.2 the Deferred Consideration in its Readily Realisable Form shall be
divided between the Shareholders accordingly, as would have been the
case had that Article actually operated at that time and taking into
account all proceeds previously received by Shareholders as a resuit of
the Sale.

Consequently, if such Deferred Consideration would result in the total Sale
Proceeds being greater than £3,000,000 (when the initial consideration for such
Sale (the "Initial Consideration") was less than £3,000,000), the Deferred
Consideration shall first be used to pay to each holder of the A Shares the A
Share Amount per A Share held by them less any amount from the Sale Proceeds
already paid to each hoider of the A Shares per A Share held by them pursuant to
this Article 5 (Provision on Sale), before the balance is distributed amongst the
holders of the B Shares pro rata to the number of B Shares held by each of them.

ISSUES OF NEW SHARES
Director's power to allot Shares

The directors of the Company may only exercise the Company’s power to allot

KC:M:\Clients\Extrinsica Glohal Limited - -8- 21/08/2017
EXTRIOQINEXTRICO1.001 - Group Restructuring\Execution
versions\130. CER6 New Articles of Association (final).docx



6.2  Offer to existing shareholders

6.2.1 Subject to Article 6.3 and Article 6.8, all unissued Shares which the
directors propose to offer, allot, issue, grant options over or otherwise
deal with or dispose of, shall first be offered to the existing Shareholders
who hold Shares of the same class as such new Shares at such time in
proportion to the total number of Shares of the same class held by them
respectively and at the proposed issue price.

6.2.2 Each offer shall be made by notice specifying:
6.2.2.1 the total number of Shares being offered and the class of

such Shares;
6.2.2.2 the proportionate entittemment of the Shareholder to whom
the offer is being made; and
6.2.2.3 the price per Share,
and shall require each Shareholder to state in writing within a period
{not being less than 28 days) specified in the notice (for the purposes of
this Article 6, the "Offer Period") whether he is willing to take any and,
if so, what number of the said Shares up to his propoertionate
entitlement.
6.3 Excess Shares

Shareholders who accept an offer referred to in Article 6.2 shall be entitled to

indicate that they would accept, on the same terms, Shares that have not been

accepted by other Shareholders holding Shares of the same class (for the
purposes of this Article 6, "Excess Shares") and indicating the number of Excess

Shares they weould be willing to accept (if any).

6.4 No acceptance of offer

6.4.1 An offer, if not accepted within the Offer Period as regards any Shares,
will be deemed to be declined and the relevant Shares shall be available
to the other Sharehoiders as Excess Shares.

6.4.2 Excess Shares shall be allotted pro rata to the aggregate number of
Shares held by Shareholders accepting Excess Shares provided that no
such Shareholder shall be allotted more than the maximum number of
Excess Shares that such Shareholder has indicated he is willing to
accept.

6.5 Remaining Shares

To the extent that any Shares have not been accepted by existing Shareholders

pursuant to Articles 6.2 and 6.3, such Shares shall be under the control of the

directors, who may offer, allot, grant options over or otherwise deal with or
dispose of them to such persons as they see fit provided that they are offered on
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6.6

6.7

6.8

terms no more favourable than those offered to the relevant Shareholders
pursuant to Articles 6.1 to 6.4 and such offers shall be made within 3 months of
the end of the Offer Period.

New Shares and Employee Shares

6.6.1 The Company may issue Shares or grant oplions to subscribe for
Shares, to such directors or employees of the Company as the directors
see fit provided that the maximum aggregate number of any such
Shares that may be issued and/or in respect of which options may be
granted pursuant to this Article (any such shares so issued, and whether
or not following the exercise of any option, being together "Employee
Shares”) may not exceed 503,637 B Shares.

6.6.2 The provisions of Articles 6.1 to 6.5 shall not apply to the allotment and
issue of any Employee Shares.

Exclusion of statutory pre-emption

The pre-emption provisions of Section 561(1) of the Act shall not apply to any
allotment of the Company's equity securities.

Permitted Issue

The provisions of Articles 6.1 to 6.5 and Article 7 shall not apply to any Permitted
Issue,

ALL SHARES TO BE FULLY PAID UP

Unless the Company otherwise resolves by ordinary resolution, no Share will be
issued for less than the aggregate of its nominal value and any premium to be
paid to the Company in consideration for its issue.

SHARE TRANSFERS
PROHIBITED TRANSFERS

Any person who holds, or becomes entitled to, any Share shall not effect a
transfer of any Share except a transfer in accordance with Article 9 (Permitted
Transfers), Article 10 (Pre-emption), Article 11 (Compulsory Transfers), Article 12
(Key Employee Shares), Article 14 (Drag Along) or Article 15 (Tag Along).

PERMITTED TRANSFERS
Family transfers

9.1.1 Any Shareholder may at any time transfer any Share to a Family
Member over the age of 18 or to the trustees of a Family Trust.

9.1.2 If any person has acquired Shares in their capacity as a Family Member
from a Shareholder by way of one or more permitted transfers and that
person ceases to be a Family Member of that Shareholder, that person
shall immediately give a Transfer Notice in respect of the Shares
concerned and in default of giving such a Transfer Notice, the relevant
Family Member shall be deemed to have given such notice on such
event, and the provisions of these Articles relating to Transfer Notices
including the provisions of Article 10.11 shall take effect accordingly.
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9.2

9.3

9.4

Transfers by trustees of Family Trusts

9.2.1

9.2.2

Any Shareholder who is a trustee of a Family Trust may at any time
transfer any Share to:

9.2.1.1 the new or remaining trustees of the Family Trust upon any
change of trustees;

9.2.1.2 the trustees of any other Family Trust in relation to the same
individual pursuant to the terms of such Family Trust; and

9.2.1.3 any person becoming entitled to that Share under the terms
of that Family Trust.

If and whenever any of the Shares held in Family Trust cease to be held
under trust (other than pursuant to Article 9.2.1.3) or if any of the
heneficiaries of any Family Trust which has acquired any Shares frem a
Shareholder become any persons other than Family Members of that
Shareholder then the trustees shall immediately give a Transfer Notice
in respect of the Shares concerned and in default of giving such a
Transfer Notice, the trustees shall be deemed to have given such notice
on such event, and the provisions of these Articles refating to Transfer
Notices including the provisions of Article 10.11 shall take effect
accordingly.

Intra-group transfers

9.3.1

9.3.2

9.3.3

9.3.4

Any Shareholder which is a body corporate may at any time transfer any
Shares held by it to any of its subsidiaries, holding companies or
subsidiaries of such holding companies (the "Transferor Group”).

Where Shares have been transferred under Article 9.3.1 (whether
directly or by a series of transfers) from a body corporate (the
"Transferor Company”) tc a member of the Transferor Group (the
"Transferee Company”) and subsequently the Transferee Company
ceases to be a member of the Transferor Group, it shall be the duty of
the Transferee Company to give a Transfer Notice immediately in
respect of the relevant Shares and in default of giving such Transfer
Notice, the Transferee Company shall be deemed to have given such
notice on such cessation, and the provisions of these Articles relating to
Transfer Notices including the provisions of Article 10.11 shall take
effect accordingly.

For the purposes of Article 9.3.2 the expression the "relevant Shares"
means and includes (so far as the same remains for the time being held
by the transferee company) the Shares originally transferred and any
additional Shares issued or transferred to the Transferee Company by
virtue of the holding of the relevant Shares or any of them or the

membership thereby conferred. -

The provisions of Article 9.3.2 shall not apply where the relevant
transfer takes place pursuant to a scheme of reconstruction or
amalgamation under which the Transferor Company is placed in
liquidation and the Transferee Company acquires the whole or the major
part of its undertaking and assets.

Transfers by the Investor

9.4.1

Notwithstanding Regulation 26(5) of the Model Articles or any other
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provision in these Articles (except Article 9.4.2) the following transfers
of Shares held by the Investor may be made by the Investor without
restriction as to price or otherwise and any such transfers shall be
registered by the directors:

9411 transfer to the new or remaining trustees of the Investor
upon any change of trustees of the Investor;

9.4.1.2 a transfer to the beneficial owner or owners in respect of
which the Investor are a trustee or nominee or custodian or
to any other trustee or nominee or custodian for such
beneficial owner or owners (an “Investor Transferee”).

9.4.2 Any Shares held by any Investor Party may at any time be transferred
to another Investor Party without restriction on price or ctherwise and
any such transfer shall be promptly registered by the directors.

3.5 Transfers by Key Employees

A Shareholder who is a Key Employee may not at any time transfer all of his
Shares to a Permitted Transferee and must at all times retain in his own name at
least 50% of the total number of Shares from time to time held by that
Shareholder and any Permitted Transferees that he may at any time have
transferred any of his Shares to.

9.6 Permitted Relevant Agreement Transfers

Any transfer of Shares which comprises a Permitted Relevant Agreement Transfer
may be made at any time without restriction.

10 PRE-EMPTION
10.1 Service of transfer notice

10.1.1 Except in the case of a transfer pursuant to Article 9 (Permitted
Transfers), Article 11 (Compulsory Transfers), Article 12 (Key Employee
Shares), Article 14 (Drag Along) or transfers made by any Possible
Sellers pursuant to Article 15 ¢(Tag Along), a Shareholder who wishes to
transfer any Shares (the “Seller™) shall give notice in writing of such
wish to the Company (the 'Transfer Notice”).

10.1.2  Where the Transfer Notice is deemed to have been given pursuant to
these Articles it is referred to as a "Deemed Transfer Notice".

10.1.3 Each Transfer Notice shall:
10.1.3.1 relate to one class of Shares only;

10.1.3.2 specify the number and class of Shares which the Seller |
wishes to transfer (the “Sale Shares");

10.1.3.3 specify the identity of any person to whom the Seller wishes
to transfer the Sale Shares (the "Proposed Transferee”);

10.1.3.4 specify the price per Share (the "Proposed Price") at which
the Seller wishes to transfer the Sale Shares;

10.1.3.5 state whether the Transfer Notice is conditional upon all (and
not part only) of the Sale Shares being sold pursuant to the
following provisions of this Article 10 (“Total Transfer
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Condition");

10.1.3.6 be deemed to constitute the Company as the Seller's agent
for the sale of the Sale Shares at the Sale Price (as defined
below) in the manner prescribed by these Articles; and

10.1.3.7 save as expressly set out in these Articles, not be varied or
cancelled without the consent of a Shareholder Majority.

10.2 Determination of Sale Price

The Sale Shares shall be offered for purchase in accordance with this Article 10 at
a price per Sale Share (the ""Sale Price”) agreed between the Seller and the
Board (with the approval of the Investor) or, in default of such agreement by the
end of the 20th business day after the date of service of the Transfer Notice, the .
lower of:

10.2.1  the Proposed Price, in which case for the purpose of these Articles the
Sale Price shall be deemed to have been agreed at the end of that 20th
business day; and

10.2.2  if the Board so elects within that 20 business day period after the date
of service of the Transfer Notice, the price per share reported on by the
Valuers as their written opinion of the open market value of a Sale
Share in accordance with Article 10.13 (the ""Market Value”) as at the
date of service of the Transfer Notice in which case for the purposes of
these Articles the Sale Price shall be deemed to have been determined
on the date of the receipt by the Company of the Valuers’ report,

provided that where Sale Shares are not being transferred following the .
occurrence of a Compulsory Transfer Event pursuant to Article 11, the Sale
Price shall be the Proposed Price set out in the Transfer Notice and it shall not
be necessary to determine Market Value.

10.3 Intentionally blank
10.4 Service of Offer Notice by the Board
The Board shall no more than 20 business days after the Sale Price has been
agreed or determined give a notice (for the purposes of this Article 10, an "Offer
Notice”) to all Shareholders to whom the Sale Shares are to be offered in
accordance with these Articles.
10.5 Offer Notice
An Offer Notice shall expire 15 business days after its service and shall:
10.5.1 specify the Sale Price;
10.5.2  contain the other information set out in the Transfer Notice; and
10.5.3 invite the relevant offerees to apply in writing, before expiry of the Offer
Notice, to purchase the numbers of Shares specified by them in their
application.
10.6 Offerees
10.6.1 The Sale Shares shall be offered to all Shareholders (other than the
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Seller or any other Shareholder who is then bound to give, has given or
is deemed to have given a Transfer Notice) in proportion to the total
number of Shares of the same class as the Sale Shares held by them
respectively.

10.6.2 Shareholders who accept the offer shall be entitled to indicate that they
would accept, on the same terms, Sale Shares that have not been
accepted by the other Shareholders (for the purpose of this Article 10,
"Excess Shares").

10.6.3 To the extent that any Sale Shares have not been accepted by
Shareholders during the period specified in Article 10.5, such Excess
Shares shall be offered to those Shareholders who have indicated that
they would accept Excess Shares.

10.6.4 In the case of an offer of Excess Shares the expiry date of the Offer
Notice shall be extended by a further 10 business days.

10.6.5 Excess Shares shall be allocated pro rata to the aggregate number of
Shares of the same class as the Sale Shares held by Shareholders
accepting Excess Shares provided that no such Shareholder shall be
allotted more than the maximum number of Excess Shares that such
Shareholder has indicated he is willing to accept.

10.7 Allocation of Sale Shares

10.8

10.5

After the expiry date of the Offer Notice, (or, if earlier, after valid applications
being received for all the Sale Shares in accordance with Article 10.6), the Board
shall allocate the Sale Shares in accordance with the applications received,
subject to the other provisions of these Articles, save that:

10.7.1 if there are applications for more than the number of Sale Shares
available, they shall be allocated to those applicants in proportion {as
nearly as possible but without allocating to any Shareholder more Sale
Shares than the maximum number applied for by him) to the number of
Shares of the same class as the Sale Shares then held by them
respectively;

10.7.2 if it is not possible to allocate any of the Sale Shares without involving
fractions, they shall be allocated amongst the applicants as nearly as
passible without involving fractions with the balance of the Sale Shares
being allocated in such manner as the Board shall think fit (with the
consent of the Investor Director); and

10.7.3 if the Transfer Notice contained a Total Transfer Condition, no allocation
of Sale Shares shall be made unless all the Sale Shares are allocated.

Notice of purchasers

Within 5 business days of the expiry date of the last Offer Notice, the Board shall
give notice in writing (a2 "Sale Notice”) to the Seller and to each person to whom
Sale Shares have been allocated (each a "Purchaser™) specifying the name and
address of each Purchaser, the number of Sale Shares agreed to be purchased by
him, the total price payable for them and the proposed date for completion of
such sales.

Completion

Completicn of a sale and purchase of Sale Shares pursuant to a Sale Notice shall
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take place at the registered office of the Company at the time specified in the
Sale Notice when the Seller shall, upon payment to him by a Purchaser of the
Sale Price in respect of the Sale Shares allocated to that Purchaser, transfer those
Sale Shares with full title guarantee free from all encumbrances and deliver the
reiative share certificates to that Purchaser.

10.10 Sale by Seller

The Seller may, during the period of 120 business days commencing 5 business
days after the expiry date of the last Offer Notice, sell all or any of those Sale
Shares for which a Sale Notice has not been given by way of bona fide sale to the
proposed transferee (if any) named in the Transfer Notice or, if none was so
named, to any transferee at any price per Sale Share which Is not less than the
Sale Price, without any deduction, rebate or allowance to the proposed transferee,
provided that if the Transfer Notice contained a Total Transfer Condition, the
Seller shall not be entitled, save with the written consent of all the other
Shareholders, to sell only some of the Sale Shares under this Article 10.10 and
provided also that this Article 10.10 shall not apply in circumstances where a
Transfer Notice has been deemed to have been served by a Shareholder pursuant
to Artictes 11 or 12.

10.11 Failure to transfer by Seller

If a Seller fails for any reason (including death) to transfer any Sale Shares when
required pursuant to this Article 10:

10.11.1 the Board may authorise any person (who shall be deemed to be
irrevocably appointed as the agent of that Seller for the purpose) to
execute the necessary transfer of such Sale Shares with full title
guarantee and free from all encumbrances and deliver it on the Seiler’s
behalf;

10.11.2 the Company may receive the purchase money for such Sale Shares
from the Purchaser and shall upon receipt (subject, if necessary, to the
transfer being duly stamped) register the Purchaser as the holder of
such Sale Shares;

10.11.3 the Company shall hold such purchase money in a separate bank
account on trust for the Seller but shall not be bound to earn or pay
interest on any money so heid;

10.11.4 the Company's receipt for such purchase money shall be a good
discharge to the Purchaser who shall not be bound to see to the
application of it; and

10.11.5 after the name of the Purchaser has been entered in the register of
members in purported exercise of the power conferred by this Article
10.11, the validity of the proceedings shall not be questioned by any
person.

10.12 Valuers’ appointment

Following the determination of the identity of the Valuers (whether the Auditors, a
firm of chartered accountants agreed between the Seller and the Board or
appointed by the President of the Institute of Chartered Accountants in England
and Wales on application of either party), the terms of their appointment shall be

agreed by the Board acting as agent for the Seller.

10.13 valuers’ role
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If instructed to report on their opinion of Market Value under Article 10.2.2 the
Valuers shall;

10.13.1 act as expert and not as arbitrator and their written determination shall
be final and binding on the Shareholders (except in the case of manifest
error); and

10.13.2 proceed on the basis that the open market value of each Sale Share
shall be the sum which a willing purchaser would agree with a willing
vendor to be the purchase price for all the Shares of the same class as
the Sale Shares, divided by the number of issued Shares of that class
taking account of the following:

10.13.2.1 the rights and restrictions attaching to the A Shares and the
B Shares (as set out in Article 4 (Dividends, Capital and
Voting)), and '

10.13.2.2 any premium or any discount by reference to the size of the
holding the subject of the Transfer Notice or in relation to
any restrictions on the transferability of the Sale Shares.

10.14 Timing of opinion

The Company will use its reasonable endeavours to procure that the Valuers
deliver their written opinion of the Market Value to the Board and to the Seller
within 28 days of being requested to do so.

10.15 Valuers' fees

The Valuers’ fees for reporting on their opinion of the Market Value shall be paid
as to one half by the Seller and as to the other half by the Purchasers pro rata to
the number of Sale Shares purchased by them unless none of the Sale Shares are
purchased pursuant to this Article 10 in which case the Seller shall pay all the
Valuers’ fees.

11 COMPULSORY TRANSFERS

11.1 In this Article 11, a “Compulsory Transfer Event” shall be treated as having
occurred in respect of a Shareholder (the "Compulsory Transferor”) if that
Shareholder:

11.1.1 makes or offers or purports to make any arrangement or compaosition
with his creditors or has a bankruptcy order made against him or is
declared bankrupt by any court of competent jurisdiction; or

11.1.2 is a body corporate and:

11.1.2.1  has a receiver, manager or administrative receiver appointed
over all or substantially all of its undertaking or assets
and/or over its Shares; or

11.1.2.2  has an administrator appeinted in relation to it; or

11.1.2.3  enters into liquidation {other than a voluntary liquidation for
the purpose of a bona fide scheme of solvent amalgamation
or reconstruction); or

11.1.2.4 has any equivalent action in respect of it taken in any
jurisdiction; or
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11.2

11.3

11.4

11.5

11.1.3  attempts to dispose of any Share or any interest in it otherwise than in
accordance with Article 9 (Permitted Transfers), Article 10 (Pre-
emption), this Article 11 (Compuisory Transfers) and Article 12 (Key
Employee Shares) or in breach of Article 15 {(Tag Along) or Articie 8
(Prohibited Transfers); or

11.1.4 shall for any reason not give a Transfer Notice in respect of any Shares
or transfer any Shares (as the case may be) when required by Article
9.2.2 or9.3.2.

Unless the Board (with the prior written consent of the Investor) otherwise
resolves within 60 business days of the date the Board is notified of the
occurrence of a Compulsory Transfer Event in relation to a particular Shareholder,
a Transfer Notice shall be deemed to have been served by the Compuisory
Transferor:

11.2.1  on the date on which such 60 business day period expires in respect of
all of the Shares held by the Compuisory Transferor.

11.2.2 in respect of all Shares subsequently acquired by the Compulsory
Transferors after the date of the deemed service of a Transfer Notice
under this Article 11.2;

11.2.2.1 by way of rights or bonus issue, capitalisation, conversion,
transfer or otherwise; and/or

11.2.2.2 under any option scheme or other arrangement (and in this
case the Transfer Notice will be deemed served under this
Article 11.2 on the date that such Shares are acquired by the
Compulsory Transferor);

and the following provisions of this Article 11 shall apply in relation to
such Transfer Notice.

Unless the Board (with the prior written consent of the Investor) otherwise
resolves, upon a person becoming a Compuisory Transferor:

11.3.1 any Transfer Notice previously issued or deemed issued in relation to
the Shares held by the Compulsory Transferor shali immediately be
cancelled and no further Transfer Notice shali be issued or deemed to be
issued in respect of such Shares {except under Article 11.2 above); and

11.3.2  none of the Shares which are the subject of the Transfer Notice deemed
served under Article 11.2 shall entitle the Shareholder holding such
Shares to receive notice of, attend or vote at any general meeting of the -
Company or meeting of the holders of Shares of the same class and
such Shares shall not be counted in determining the total number of
votes which may be cast at any such meeting or for the purposes of a
written resolution of any Shareholders or class of Shareholders provided
that all Shares so disenfranchised shall on a transfer in accordance with
this Article 11 or Article 14 (Drag Along) or Article 15 (Tag Along) be re-
enfranchised.

The Shares which are the subject of a Transfer Notice under this Article 11 shall
be offered for sale in accordance with Article 10 (Pre-emption) as if they were
Sale Shares and treating the person who is deemed to have given the Transfer
Notice under Article 11.2 as the “Seller”,

Notwithstanding the preceding provisions of this Article 11, if any Compulsory
Transfer Event shall occur in respect of any Charged Shareholder then no Transfer -
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Notice shall be deemed to have been served in respect of any Charged Shares
held by that Charged Shareholder unless and until the Investor provides its
written consent to such Transfer Notice being deemed to be served (and in such
circumstances the Transfer Notice shall be deemed to be served only in respect of -
such number of Charged Shares as the Investor may approve and on such date as
the Investor may approve).

12 KEY EMPLOYEE SHARES

12.1 For the purposes of this Article 12, a Key Employee shall be treated as being a
“Leaver” if that Key Employee ceases for any reason {including death, bankruptcy
or as a result of a Group Company ceasing to be a subsidiary of the Company) to -
be an employee of a Group Company and does not immediately become an
employee of another Group Company (regardless of whether or not he is or
remains & director of any Group Company) and in the case of Simon Smith being
a Leaver Keril Smith shall also be treated as having become a Leaver at the same
time,

12.2 Unless the Board (with the prior written consent of the Investor) otherwise
resolves within 60 business days following the Termination Date of any Leaver, a
Transfer Notice shali be deemed to have been served by the Leaver and all of the
Leaver's Permitted Transferees (a “"Deemed Transfer Notice”) on the date that
such 60 business day period expires in respect of all of the Key Employee Shares
held by that Leaver and/or his Permitted Transferees provided that if the
Termination Date of such Leaver falls:

(a) on or after the second anniversary of that Leaver's Commencement Date -
but before the third anniversary of that Leaver’'s Commencement Date
then such Deemed Transfer Notice shall only apply in respect of 75% of
the number of Key Employee Shares held by that Leaver and/or any of that
Leaver’s Permitted Transferees;

(b) on or after the third anniversary of that Leaver’'s Commencement Date
then such Deemed Transfer Notice shall only apply in respect of 50% of
the number of Key Employee Shares held by that Leaver and/or any of that
Leaver’s Permitted Transferees;

and, accordingly, in circumstances where Article 12.2(a) or Article 12.2(b) shall
apply references in the remaining provisions of this Article 12 to the Key
Employee Shares shall be construed as references only to such number of the Key
Employee Shares as the Deemed Transfer Notice applies to as modified by Article
12.2(a) or Article 12.2(b) (as appropriate)., For the avoidance of doubt, no
Transfer Notice shall be deemed to have been served pursuant to this Article 12
by any Leaver or his Permitted Transferees in respect of any Shares which are not
Key Employee Shares.

12,3 Unless the Board (with the prior written consent of the Investor) otherwise
resolves, upon a perscn becoming a Leaver:

12.3.1 any Transfer Notice previously issued or deemed issued in relation to -
any Key Employee Shares held by that Leaver or any of his Permitted
Transferees shall immediately be cancelled and no further Transfer
Notice shall be issued or deemed to be issued in respect of such Key
Employee Shares (except under Article 12.2 above); and

12.3.2  none of the Shares which are the subject of the Deemed Transfer Notice
shall entitle the Shareholder holding such Shares to receive notice of,
attend or vote at any general meeting of the Company or meeting of the
holders of Shares of the same class and such Shares shall not be
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counted in determining the total number of votes which may be cast at
any such meeting or for the purposes of a written resolution of any
Sharehoiders or class of Shareholders provided that all Shares so
disenfranchised shall on a transfer in accordance with this Article 12 or
Article 14 (Drag Along) or Article 15 (Tag Along) be re-enfranchised,

12.4 In respect of a Deemed Transfer Notice under this Article 12, the Sale Price for the
Key Employee Shares held by a Leaver and their Permitted Transferees and which
are the subject of such Deemed Transfer Notice {the “Leaver Sale Price”) shall
be determined as follows:

12.4.1 if the Leaver is a Good Leaver, the Leaver Sale Price shall be Market
Value; and

12.4.2 if the Leaver is a Bad Leaver, the Leaver Sale Price shall be the lower of
the average mean Issue Price paid by the Leaver or his Permitted
Transferees for the Key Employee Shares and Market Value,

except, in either case, where the Board (with prior written consent of the of
Investor) agrees otherwise,

12.5 1In this Article 12:
12.5.1 a Leaveris a "Good Leaver” where:

12,5.1.1 he has become a lLeaver by reason of his death or
permanent incapacity due to ill health (being the permanent
incapacity of himself, a spouse or child or the death of a
spouse), which shall include mental health (except where
such ill health arises as a result of an abuse of drink or
drugs) or permanent disability which is sufficiently serious to
prevent him from carrying out his normal duties; or

12.5.1.2 the Beoard (with prior written consent of the Investor)
resolves that such person is to be categorised as a Good
Leaver;

12.5.2 a “Bad Leaver” is any Leaver who is not a Good Leaver;

12.5.3 the Market Value shall be calcutated as at the date of the Deemed
Transfer Notice or such earlier date as the Board (with prior written
consent of the Investor) agrees; and

12.5.4 the Leaver Sale Price shall be payable to the Leaver on the date on
which a Sale is completed.

12.6 The following provisions of this Article 12.6 will apply to any transfer of Shares by
any Leaver (and any of the Leaver's Permitted Transferees) in respect of the Key
Employee Shares to which Article 12 applies:

12.6.1  within 10 business days of the last to occur of:

12.6.1.1 the expiry of the 60 business day Period referred to in Article
12.2; and

12.6.1.2 the determination of the Market Vaiue,

the Board shall cause the Company (in its capacity as agent for the
Seller) immediately to offer at a price per Share equal to the Sale Price
such number of Key Employee Shares as they may determine for
purchase by:
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12.7

13
13.1
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(A) the Company pursuant to the provisions of Chapter 4 of
Part 18 of the Act; and/or

(B) any Employee Benefit Trust of any Group Company or
any other person who will hold the Key Employee
Shares for the benefit of existing or future employees
including (without limitation) any professional trustee,
in any such case to hold the Key Employee Shares upon
the terms of a discretionary trust for the benefit of the
class of beneficiaries which includes (without limitation)
employees or directors of any Group Company; and/or

(C) any New Management approved by the Investor who
has entered into a deed of adherence in accordance
with the terms any Relevant Agreement; '

12.6.2 if any offeree of the Key Employee Shares pursuant to this Article 12
applies for them within 10 business days after the date of the offer, the
Company will allocate to such offeree the Key Employee Shares applied
for on the later of the expiry of the tenth business day following receipt
of the offeree's application and the date on which the Leaver Sale Price
is determined; and

12.6.3 if any Key Employee Shares remain unallocated following the
operation of the above provisions of this Article 12, only then will Article
10 will have effect as if all references to the Sale Shares therein are to
those of the Key Employee Shares not allocated in accordance with this
Article 12.

If a Leaver and/or his Permitted Transferees fail to transfer any shares the subject -
of a Deemed Transfer Notice when required pursuant to this Article 12 or Article
10, the Investor Director or the Board may authorise any person (who shall be
deemed to be the agent and/or attorney of the Leaver and of his Permitted
Transferees for that purpose) to execute the necessary transfer of such shares
and deliver it on the Leaver’s or his Permitted Transferee’s behalf. The Company
may receive the purchase money for the relevant shares from the Purchaser and
shall, upon receipt of the duly stamped transfer, register the Purchaser as the
holder of those shares. The Company shall hold the purchase money in a separate
bank account on trust for the Leaver or his Permitted Transferee (as applicable)
but shall not be bound to earn or pay interest on any money so held. The
Company’s receipt for the purchase money shall be a good discharge to the
Purchaser (who shall not be concerned to see the application of it). After the
name of the Purchaser has been entered in the register of members in purported
exercise of the power conferred by this Article 12.10, the validity of that exercise
shall not he questioned by any person,

COMPLIANCE
Furnishing of information

For the purpose of ensuring compliance with the transfer provisions of these
Articles, the Company may require any Shareholder to procure that:

13.1.1 he; or
13.1.2  any proposed transferee, or

13.1.3  such other person as is reasonably believed to have information and/or
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13.2

14
14.1

14.2

14.3

14.4

evidence relevant to such purpose;

provides to the Company any information and/or evidence relevant to such
purpose and until such information and/or evidence is provided the Company shall
refuse to register any relevant transfer.

Appointment of agent

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

DRAG ALONG
Qualifying Offer

In these Articles a "Qualifying Offer” shall mean a bona fide arm’s length offer
in writing made by or on behalf of any person (for the purposes of this Article 14,
the “Offeror”) to the Company or to the Shareholders to acquire the entire
issued share capital of the Company which has been accepted by Shareholders
holding at least 70% in number of the issued Shares (which must include the
Investor for so long as the Investor Parties held in aggregate more than 10% in
number of the issued Shares) (together, the “Accepting Shareholders”). If a
Qualifying Offer is made then then the Accepting Shareholders shall have the
option (a “"Drag Along Option”) to require each of the other Shareholders to
transfer all of their Shares to the Offeror at the same time and on the same terms
as the Accepting Shareholders in accordance with this Article 14,

Obligation to accept Qualifying Offer

The Accepting Shareholders may exercise the Drag Along Option by giving written
notice (a "Drag Along Notice™) to the remaining holders of Shares (the "Other
Shareholders”) of their wish to accept the Qualifying Offer and the Other
Shareholders shall (provided that the Accepting Shareholders accept the
Qualifying Offer):

14.3.1 become bound to accept the Qualifying Offer; and

14.3.2 execute all such documents and do all such acts on things which are
necessary to transfer their Shares to the Offeror in accordance with
these Articles.

New Shareholder

Upon any person, following the issue of a Drag Along Notice, becoming a
Shareholder of the Company pursuant to the exercise of a pre-existing option to
acquire shares in the Company (a "New Shareholdet”), a Drag Along Notice
shall be deemed to have been served on the New Sharehclder on the same terms
as the previous Drag Along Notice and that New Shareholder shall then be bound
to sell and transfer all Shares acquired by it pursuant to the exercise of that
option to the Offeror (or as the Offeror may direct) and the provisions of this
Article 14 shali apply with the necessary changes to the New Shareholder, except
that completion of the sale of such shares shall take place immediately on the
Drag Along Notice being deemed served on the New Shareholder.

Appointment of agent
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14.5

15
15.1

15.2

15.3

15.4

15.5

Each of the Other Sharehoiders shall, on service of the Drag Along Notice, be
deemed to have irrevocably appointed each of the Accepting Shareholders
severally to be his agent to execute all such documents and do all such acts or
things which are necessary to transfer his Shares to the Offeror.

Proceeds of Sale

In connection with the sale, the provisions of Article 5 (Provision on Sale) shall
apply to the proceeds of the Shares and save as aforesaid the provisions of this
Article 14 shall prevail over any contrary provisions of these Articles including
rights of pre-emption and other restrictions contained in these Articles which shall
not apply on any sale and transfer of Shares to the Offeror made in accordance
with this Article 14. Any Transfer Notice or Deemed Transfer Notice served in
respect of any Shares shall automatically be revoked by the service of a Drag
Along Notice.

TAG ALONG

No transfer, or series of connected transfers, of any Shares (other than a transfer
pursuant to Articles 9 (Permitted Transfers), 11 (Compulsory Transfer), 12 (Key
Employee Shares) or 14 (Drag Along)) may be made or validly registered if,
having complied with Article 10 (Pre-emption) that transfer is, when aggregated
with all Shares being transferred by any person connected with the transferee, in
respect of more than 3% of the Shares of the class being transferred unless the
relevant transferring Shareholder (“"Selling Shareholder”) has observed the
procedures set out in this Article 15,

The Selling Shareholder shall give each other holder of the class of Shares being
transferred ("Possible Sellers™) at least 15 business days' notice in advance of
the proposed sale (a "Tag Along Notice"). The Tag Along Notice shall specify:

15.2.1 the identity of the proposed purchaser (for the purpose of this Article 15
the "Buyer”);

15.2.2  the price per Share that the Buyer proposes to pay;
15.2.3 the manner in which the consideration is to be paid; and

15.2.4 the number of Shares that the Selling Shareholder (together with those
persons connected with the Selling Shareholder) proposes to seil and
the proportion that these Shares represent to the total number of
Shares of that class held by that Shareholder.

Each Possible Seller shall, within ten business days following receipt of the Tag
Along Notice, notify the Selling Sharehoider if it wants to sell a certain number of
Shares of the same class as the Shares being transferred at the proposed sale
price. Such notification shall be made by delivering a written counter-notice to the
Selling Shareholder which shall specify the number of Shares that the Possible
Seller wants to sell. The maximum number of Shares that a Possible Seller can
sell under this procedure shall be the same proportion of the Possible Seller's
shareholding of Shares of that class as the proportion that the Shares that the
Selling Shareholder proposes to sell is of the Shares of that class held by the
Selling Shareholder.

Any Possible Seller that does not send a counter-notice within the period stated in
Article 15.3 in respect of a Tag Along Notice shall be deemed to have specified
that they do not want to seil any Shares to the Buyer pursuant to that Tag Along
Notice.

After the expiry of the period stated in Article 15.3, the Selling Shareholder (and
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15.6 No sale by the Selling Shareholder (or those connected with him) of any Shares
referred to in any Tag Along Notice shall be made more than 3 months after
service of that Tag Along Notice,

15.7 On any sale effected under Articles 15.1 to 15.5, the provisions of Article 5
(Provisions on Sale) shall apply to the proceeds of the Shares in the event that
such sale is a Sale.

SHAREHOLDER MEETINGS

16 PROCEEDINGS OF SHAREHOLDERS

16.1 Quorum
16.1.1  No business shall be transacted at any general meeting unless a quorum

of Shareholders is present at the time when the meeting proceeds to
business and for its duration,

16.1.2 Subject to Article 16.1.3, three persons entitled to vote upon the
business to be transacted, each being a Shareholder (or a proxy or duly
authorised representative of a Shareholder) and at least one of which
shall be the Investor (or a proxy of authorised representative of the
Investor) shall be a quorum.

16.1.3 If a general meeting is duly convened and is not quorate, such meeting
shall be adjourned to the same time seven days later and at such
adjourned meeting any three Shareholders present in person or by
proxy or authorised representative shall form a quorum.

16.2 Voting
16.2.1 A resolution put to the vote of a meeting shall be decided on a show of

hands unless before, or on the declaration of the result of, the show of
hands, a poll is duly demanded.

16.2.2 A poll may be demanded at a general meeting by any qualifying person
(as defined in section 318 of the Act) present and entitled to vote at the
meeting.

16.2.3 Model Article 44(3) shall be amended by the insertion of the words "A
demand so withdrawn shall not invalidate the result of a show of hands
declared before the demand was made." as a new paragraph at the end
of that Model Article.

16.3 Delivery of proxies
The instrument appointing a proxy and any authority under which it is executed
or a copy of such authority certified notarially or in some other way approved by
the Board must be delivered to the registered office of the Company not less than
48 hours before the time appointed for the holding of the meeting or to the place
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any person connected with him who was referred to in the Tag Along Notice as a
connected selling Shareholder) shall be entitied to sell to the Buyer (on the terms
notified to the Possible Sellers) a number of Shares not exceeding the number
specified in the Tag Along Notice provided that, at the same time, the Buyer (or
another person) buys from the Possible Sellers the number of Shares that they
have respectively indicated they want to sell on terms no less favourable than
those obtained by the Selling Shareholder from the Buyer (and any transfer of
Shares by the Possible Sellers under this Article 15 shall not be subject to Article

10 (Pre-emption)). '
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16.4

17

18

19
19.1

19.2

19.3

20
20.1

of the meeting at any time before the time appointed for the holding of the
meeting.

Authorised Representatives of the Investor

Any trustee for the time being of the Trust shall be treated as if they were a duly
authorised representative of the Investor and if any trustee for the time being of
the Trust shall be present in person at any meeting then the Investor shall be
treated by such presence as being present in person at such meeting.

DIRECTORS
NUMBER OF DIRECTORS

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

APPOINTMENT AND REMOVAL OF DIRECTORS

Model Article 18 shall be modified by the addition of the following events upon the
occurrence of which a person shall cease to be a director:

18.1 he is convicted of a criminal offence (other than a minor motoring
coffence) and a majority of the other directors resclve that he cease to
be a director;

18.2 save in the case of an Investor Director, a majority of the other directors
resclve that he cease to be a director; and

18.3 in the case of an executive director only, he shall cease to be employed
by the Company ar other Group Company (as appropriate) and does not
continue as an employee of any other Group Company {provided that
this shall not apply to any Investor Director).

ALTERNATE DIRECTORS
Appointment of alternate directors

A director (other than an alternate director) may appoint any other director or (in
the case of an Investor Director any other person whomsoever) to be an alternate
director and may remove from office an alternate director so appointed.

Aiternate to count in quorum

A person who holds office only as an alternate director shall, if his appointor is not
present, be counted in the quorum.

Right of alternate to vote and count in quorum

Any director who is appointed an alternate director shall be entitled to vote at a
meeting of the Board on behalf of the director so appointing him in addition to
being entitled to vote in his own capacity as a directoer and shall also be
considered as two directors for the purpose of making a quorum of directors
unless he is the only individual present.

PROCEEDINGS OF DIRECTORS

Quorum
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20.2 Chairman
The directors may appoint any person as chairman of the board of directors
("Chairman”) and may remove and replace any such Chairman.

20.3 Casting vote of chairman

The Chairman of the meeting shall not have a secand or casting vote in the case

of an equality of votes.

20.4 Telephonic board meetings

20.4.1 Any director or alternate director may validly participate in a meeting of
the Board through the medium of conference telephone or similar form
of communication equipment provided that all persons participating in
the meeting are able to hear and speak to each other throughout such
meeting. A person so participating shall be deemed to be present in
person at the meeting and shall accordingly be counted in a quorum and
be entitled to vote.

20.4.2  Subject to the Act, all business transacted in such manner by the Board
or a committee of the Board shall for the purpose of these Articles be
deemed to be validly and effectively transacted at a meeting of the
Board or a committee of the Board notwithstanding that a quorum of .
directors is not physically present in the same place.

20.4.3 Such a meeting shall be deemed to take place where the largest group
of those participating is assembled or, if there is no such group, where
the Chairman of the meeting then is.

20.5 Decisions of directors

20.5.1 Any decision of the directors must be a majority decision.

20.5.2  Any decision of the directors must be taken at a meeting of the directors
in accordance with these Articles or in the form of a directors' written
resolution.

20.6 Resolutions in writing

20.6.1 A resolution executed by all the Eligible Directors, or by all the members l

of a committee constituted under these Articles, shall be as valid and
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20.1.1 No business shall be transacted at any meeting of the Board unless a
quorum of directors is present at the time when the meeting proceeds to
business and for its duration.

20.1.2 Subject to Articles 20.1.3 and 20.1.4, three directors or their duly
appointed alternates, and at least one of which shall be an Investor
Director, shall be a quorum.

20.1.3 If a meeting of the Board is duly convened and no Investor Director is
present, such meeting shall be adjourned to the same time and place
seven days later and if no Investor Director is present at such meeting
and two directors are present, the meeting shall be quorate,

20.1.4 If a meeting of the Board is duly convened and is attended by the
Investor Director but is inquorate, such meeting shall be adjourned to
the same time and place seven days later when any director(s) present
shall comprise a quorum provided that the Investor Director is present.
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20.6.2

effectual as if it had been passed at a meeting of the directors, or (as
the case may be) at a meeting of that committee, which in every case
was duly convened and held.

For the purposes of this Article 20.6:

20.6.2.1 a resolution shall consist of one or more written instruments
(including faxes) or one or more electronic communications
sent to an address specified for the purpose by the secretary,
or a combination of them, provided that each such written
instrument and electronic communication {if more than one)
is to the same effect;

20.6.2.2 a written instrument is executed when the person executing
it signs it;

20.6.2.3 an electronic communication is executed when the person
executing it sends it provided that it has been authenticated
in such manner (if any) as the secretary shall prescribe;

20.6.2.4 the directors, or (as the case may be) members of a
committee constituted under these Articles, need not execute
the same written instrument or electronic communication;

20.6.2.5 a resolution shall be effective when the secretary certifies
that sufficient evidence has been received by him/her that
the resolution has been executed in accordance with this
Article 20.6; and

20.6.2.6 if no secretary is appointed, the chairman shall perform the
functions of the secretary under this Article 20.6.

20.7 Provisions applying to conflicts of Directors

If at any time whilst more than one Director holds office:

20.7.1

20.7. 2

20.7.3

20.7. 4

it is proposed that any agreement (each a "Conflict Agreement” and
including, without fimitation, any service agreement or contract for
services) between on the one hand a Director or any person who is an
Affiliate of a Director (the Director concerned being the “Conflicted
Director” and the Conflicted Director or his Affiliate being the
“Conflicted Counter Party”) and on the other hand any Group
Company should be entered into, amended or varied in any way;

it is proposed that any Conflict Agreement should be terminated by any
Group Company or any claim should be made by any Group Company
by reason of the Conflicted Counter Party doing or omitting to do
anything that would, under the terms of the Conflict Agreement, entitle -
the Group Company concerned to terminate the same or bring such
claim;

it is proposed that any Group Company should exercise any other right
granted to it under any Conflict Agreement against a Conflicted Counter
Party; or

any Conflicted Counter Party shall bring, or threaten to bring, any claim,
action or other proceedings against any Group Company or seek to
assert any right it may hold against any Group Company,
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then provided that the Investor Director is not a Conflicted Director, the Investor
Director may require, by serving written notice on the Company, that the Conflicted
Director and any other Director who is an Affiliate of or connected with the
Conflicted Director be excluded from any Board meetings at which any decisions
regarding the aforementioned matters are discussed or made such that the ability
to make such decisions and/or take actions which may require the approval of the
Board or the Company in connection with such matters shall be delegated and
reserved to any remaining Director or Directors to the exclusion of the Conflicted
Director and his Affiliates or connected persons (and if there are only two Directors
then any decisions made by the remaining Director in such circumstances shall be
treated as if they had been made at a duly convened and held quorate meeting of
the Board). In such circumstances, the remaining Director or Directors may keep
confidential from any Conflicted Director any documents, advice or information
relating to the matter concerned which they consider may prejudice the interests of
any Group Company if it were to be disclosed to the Conflicted Director and any
Conflicted Director shall not be entitled to receive notice of, attend or speak at any
meeting of the Board convened to discuss such matters.

21 INVESTOR DIRECTOR AND OBSERVER

21.1 Investor Director

21.1.1 Whilst and so long as any one or more Investor Parties hold in aggregate
10% or more in number of the issued Shares the Investor may from time
to time and at any time by written notice, appoint a non-executive
Director of the Company (provided that the identity of such Director is
first approved by the existing Directors, such approval not to be
unreasonably withheld or delayed (and such consent shall be deemed
given if a response is not received within 5 business days of any proposal
by the Investor or if the existing Directors have refused to approve the
identity of any two persons previously proposed by the Investor)
(“"Investor Director”) and may similarly require the removal from office
of any such person.

21.1.2 Subject to Article 21.1.3, any appointment or removal of an Investor
Director shall take effect at the time the relevant written notice is served
on the Company pursuant to Article 21.1.1 or if later the date expressly
stated therein.

21.2 Observer

21.2.1 Whilst and so long as any one or more Investor Parties hold in aggregate
5% or more in number of the issued Shares, the Investor may from time
to time and at any time by written notice, be entitled to send a person
{provided that the identity of such person is first approved by the Board,
such approval not to be unreasonably withheld or delayed (and such
consent shall be deemed given if a response is not received within 5
business days of any proposal by the Investor or if the existing Directors
refused to approve the identity of any two persons previously proposed
by the Investor)) to attend but not vote at any meeting of the Board and
may similarly require the removal from office of any such person.

21.2.2 Any Observer appointed from time to time shall be given (at the same
as the directors) notice of all meetings of the directors or any committee
along with all agendas, written materials, minutes and other papers
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22 TRANSACTIONS OR OTHER ARRANGEMENTS WITH THE COMPANY

22.1 Subject to sections 177(5) and 177(6) and sections 182(5) and 182(6) of the Act
and Article 20.7 and provided he has declared the nature and extent of his
interest in accordance with the requirements of the Act, a director who is in any
way, whether directly or indirectly, interested in an existing or proposed
transaction or arrangement with the Company:

22.1.1 may be a party to, or otherwise interested in, any transaction or
arrangement with the Company cor in which the Company is otherwise
(directly or indirectly) interested;

22.1.2 shall be an Eligible Director for the purposes of any proposed decision of
the directors {or committee of the directors) in respect of such existing
or proposed transaction or arrangement in which he is interested;

22.1.3 shall be entitled to vote at a meeting of directors (or of a committee of
the directors) or participate in any unanimous decision, in respect of
such existing or proposed transaction or arrangement in which he is -
interested;

22.1.4 may act by himself or his firm in a professional capacity for the
Company (otherwise than as auditor) and he or his firm shali be entitled
to remuneration for professional services as if he were not a director;

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

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

23 DIRECTORS’' CONFLICTS

23.1 The directors may, in accordance with the requirements set out in this Article 23,
authorise any matter or situation proposed to them by any director which woulid,
if not authorised, involve a director (an ""Interested Director”) breaching his
duty under section 175 of the Act to avoid conflicts of interest ("Conflict”).

23.2 Any authorisation under this Article 23 will be effective only if:

23.2.1 to the extent permitted by the Act, the matter in question shall have
been proposed by any director for consideration in the same way that
any other matter may be proposed to the directors under the provisions
of these Articles or in such other manner as the directors may
determineg;

23.2.2 any requirement as to the quorum for consideration of the relevant
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23.3

23.4

23.5

23.6

23.7

24
24.1

matter is met without counting the interested Director; and

23.2.3 the matter was agreed to without the Interested Director voting or
would have been agreed to if the Interested Director’'s vote had not been
counted.

Any authorisation of a Conflict under this Article 23 may (whether at the time of
giving the authorisation or subsequently):

23.3.1 extend to any actual or potential conflict of interest which may
reasonably be expected to arise out of the matter or situation so
authorised;

23.3.2 provide that the Interested Director be excluded from the receipt of
documents and information and the participation in discussions (whether
at meetings of the directors or otherwise) related to the Conflict;

23.3.3 provide that the Interested Director shall or shall not be an Eligible
Director in respect of any future decision of the directors in relation to
any resolution related to the Conflict;

23.3.4 impose upon the Interested Director such other terms for the purposes
of dealing with the Conflict as the directors think fit;

23.3.5 provide that, where the Interested Director obtains, or has obtained
(through his involvement in the Conflict and otherwise than through his
position as a director of the Company) information that is confidential to
a third party, he will not be obliged to disclose that information to the .
Company, or to use it in relation to the Company's affairs where to do so
would amount to a breach of that confidence; and

23.3.6 permit the Interested Director to absent himself from the discussion of
matters relating to the Conflict at any meeting of the directors and be
excused from reviewing papers prepared by, or for, the directors to the
extent they relate to such matters.

Where the directors authorise a Conflict, the Interested Director will be obliged to
conduct himself in accordance with any terms and conditions imposed by the
directors in relation to the Conflict.

The directors may revoke or vary such authorisation at any time, but this will not
affect anything done by the Interested Director, prior to such revocation or
variation, in accordance with the terms of such authorisation.

A director, notwithstanding his office, may be a director or other officer of,
employed by, or otherwise interested (including by the holding of shares) in his
appointor(s) (or any Permitted Transferee of such appointor(s)) and no
authorisation under Article 23.1 shall be necessary in respect of any such interest.

A director is not required, by reason of being a director (or because of the
fiduciary relationship established by reason of being a director), to account to the
Company for any remuneration, profit or other benefit which he derives from or in
connection with a relationship involving a Conflict which has been authorised by
the directors in accordance with these Articles and by the Company in general
meeting (subject in each case to any terms and conditions attaching to that
authorisation) and no contract shall be liable to be avoided on such grounds.

COMMITTEES
Delegation to committees

The directors, subject to prior written consent from the Investor, may delegate
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24.2

25
25.1

any of their powers, authorities and discretions for such time and on such terms
and conditions as it thinks fit to any committee consisting of one or more
directors.

Exercise of power by committees

Where a provision of the Articles refers to the exercise of a power, authority or
discretion by the board and that power, authority or discretion has been
delegated by the board to a committee, the provisions shall be construed as -
permitting the exercise of the power, authority or discretion by the committee.

NOTICES

Any notice to be given to the Company pursuant to these Articles shall be sent by
first-class pre-paid post or special or recorded delivery to the registered office of
the Company or presented at a meeting of the Board.
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