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DEFINITIONS AND INTERPRETATION

In these Articles, unless expressly stated to the contrary, the following expressions
shall have the following meanmings

2006 Act means the Companies Act 2008, to the extent in force from time to time,
including any statutory modification or re-enactment thereof for the time being In
force,

Accepting Shareholder has the meaning given in article 39 5,
appointor has the meaning given in article 24 1,

Articles means the Company's articles of association,

Bad Leaver means any Leaver who 1s not a Good Leaver;

bankruptcy includes individual insolvency proceedings in a jurisdiction other than
England and Wales or Northern Ireland which have an effect similar to that of
bankruptcy;

Buyer has the meaning given In article 39 1;
Called Shares has the meaning given In arficle 38 1;
Called Shareholders has the meaning given in article 38 1,

Companies Acts as defined in section 2 of the 2006 Act, including any statutory
modification or re-enactment thereof for the time being n force;

Company means Airstream International Group Limited, a pnvate IImited
company Iincorporated and registered in England and Wales with company
number 02327314;

Compulsory Employee Transfer means where any Shareholder being an
employee and/or director of the Company or any subsidiary, ceases to be an
employee or a director of (without remaining either an employee or director of) any
Group Company,

Deemed Transfer Shares has the meaning given tn article 37 1;

director means a director of the company, and includes any person occupying the
position of director, by whatever name called,

document includes, unless otherwise specified, any document sent or supplied In
electronic form,

Drag Along Option has the meaning given in articie 38 1,
Drag Along Notice has the meaning given in article 38 2,

electronic form has the meaning given in section 1168 of the 2006 Act,
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Eligible Director means a director who would be entitied to vote on the matter at
a meeting of directors (but excluding any director whose vote i1s not to be counted
in respect of the particular matter),

fully paid means in relation to a share, that the nominal value and any premium to
be paid to the Company in respect of that share have been paid to the Company,

Good Leaver means any Leaver who becomes a Leaver for one or more of the
following reasons

(a) retirement (iIf approved by a majority of the directors (excluding the Leaver, if
a director)), or

{b) any other reason approved by a majonty of the directors (excluding the
Leaver, If a director),

Group means the Company, and any direct or indirect subsidiary undertaking or
parent undertaking for the tme being of the Company and any direct or indirect
subsidiary of any such holding company, and the terms Group Company or
member of the Group shall be interpreted accordingly,

holder means in relation to shares, the person whose name 1s entered in the
register of members as the holder of the shares,

instrument a document in hard copy form (within the meaning of section 1168 of
the 2006 Act),

Interested Party means in respect of a Shareholder selling Sale Shares, that
Shareholder,

Leaver a Shareholder who ceases to be a director or empioyee of any Group
Company and who at the time of the cessation of his employment does not
continue as or become a director or employee of any other Group Company;

Majority Shareholders has the meaning given in article 38 1;
New Shareholder has the meaning given in article 38 9,
Offer has the meaning given in article 39 2,

Offer Notice has the meaning given n article 39 3,

Offer Shares has the meaning given in article 39 3,

paid means paid or credited as paid,

partly paid in relatron to a share, that part of the share's nominal value or any
premium at which it was i1ssued which has not been paid to the Company;

Privileged Relation n relation to a Sharehoider who 1s an individual, his or her
spouse, cwil partner, children and grandchildren {(including step and adopted
children and thew 1ssue and step and adopted children of the Shareholder's

children),

Proposed Buyer has the meaning given in article 38 1,
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Proposed Transfer has the meaning given in article 39 1,

Purchasing Group a person or persons acting in concert who 1s not or are not
already a Shareholder or Shareholders (as the case may be) at the date of
adoption of these Articles,

Qualifying Person
(a) an individual who I1s a Shareholder; or

(b) a person authorised under section 323 of the 2006 Act to act as the
representative of a corporation in relation to a meeting, or

(c) a person appointed as a proxy of a Shareholder in relation to the meeting,
Relevant Event where
(a) a Shareholder, being an individual, dies,

(b) a Shareholder, being an individual, 1s adjudicated bankrupt or makes any
arrangement or composition with his creditors generally,

{c) a Shareholder becomes a Retiring Shareholder,
{d) there 1s a Compulsory Employee Transfer, or
{e) a Shareholder, being a company or corporation, either enters into a

voluntary arrangement with its creditors or convenes a meeting or proposes a
resolution for the winding up of the Company or an application 1s made to the
Court for the winaing up of the Company or any recewver, admimstrator,
administrative receiver or manager ar hquidator 1s appointed over the whole or any
part of its assets or an application to court to appoint an administrator 1s made or a
notice of Intention to appoint an admunistrator i1s 1ssued In respect of it,

Retiring Shareholder means a Shareholder who

(a) becomes a Leaver by reason of retirement (if approved by a majonty of the
directors (excluding the Leaver, If a director)), or

(b) reaches the age of 65 years old;

Sale Date has the meaning given In article 39 3,

Sale Price has the meaning given in article 36 2(d),
Sale Shares has the meaning given in article 36 2(a),
Seller has the meaning given in article 36 1,

Seller's Shares has the meaning given in article 38 1,

Selling Shareholder(s) a person required to seil shares pursuant to article 37 1 or
his personal representative(s) or trustee(s) in bankruptcy as the case may be,

Shareholder a holder of shares from time to time,
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share a share In the capital of the Company,
Specified Price has the meaning given in article 39 2,
Total Transfer Condition has the meaming given in article 36 2(c),

Transfer Notice a notice served by a Shareholder wishing to transfer shares
pursuant to article 36 1 or such a notice deemed to have been served by any
Shareholder pursuant to article 37.1, as the case may be,

Transfer Price has the meaning given in article 37 2,

Valuer has the meaning given in article 37 2 2(b) or 37 3(b), as the case may be,
and

writing the representation or reproduction of words, symbols or other information
in a wvisible form by any method or combmation of methods, whether sent or
supplied in electronic form or otherwise.

Words importing the singular number shall include the plural and vice versa, words
importing the masculine shall include the femimne and neuter and vice versa and
words importing persons shall include bodies corporate unincorporated
associations and partnerships

Unless the context otherwise requires

(2) other words or expressions contained in these Articles bear the same
meaning as In the 2006 Act as in force on the date when these Articles
become binding on the Company; and

(b) references to the directors or the board are references to the board of
directors of the Company or a duly authornsed committee thereof or the
directors present at a meeting of the board of directors of the Company or a
duly authonsed committee thereof, in each case at which a quorum Is
present.

LIABILITY OF SHAREHOLDERS

The lability of the members 1s imited to the amount, if any, unpaid on the shares
held by them.

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

SHAREHOLDERS' RESERVE POWER

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

No such special resolution invalidates anything which the directors have done
before the passing of the resolution.
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DIRECTORS MAY DELEGATE

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

(a) to such person or committee,

(b) by such means {Including by power of attorney),
(c) tosuchan extent,

(d) in relation to such matters or terntories, and

(e) on such terms and condittons

(f) asthey think fit

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 its terms and
conditions

COMMITTEES

Committees to which the directors delegate any of therr 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

The directors may make rules of procedure for all or any committees, which prevail
over rules derived from the Articles If they are not consistent with them

DIRECTORS TO TAKE DECISIONS COLLECTIVELY

The general rule about decision-making by directors 1s that any decision of the
directors must be either a majonty decision at a meeting or a decision taken In
accordance with article 8

If:
(a) the Company only has one dtrector for the time being, and
(b) no provision of the Articles requires it to have more than one director,

the general rule does not apply, and the sole director may (for so long as he
remains the sole directer) take decisions without regard to any of the provisions of
the Articles, including those determuning the quorum for directors’ meetings,
relating to directors' decision-making, and shall have the authonty to exercise all
the powers and discretions under these Articles expressed to be vested in the
directors generally

A}
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10.
10 1

102

103

UNANIMOUS DECISIONS

A decision of the directors 1s taken in accordance with this article when all Elgible
Directors 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 wnting, where each Elgible
Director has signed one or more coptes of it, or to which each Ehgible Director has
otherwise indicated agreement in writing

A decision may not be taken in accordance with this article if the Ehgible 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 authorising the company secretary (if any) te give such notice.

Notice of any directors’ meeting must indicate
(a) its proposed date and time;
(b} where itis to take place, and

(c) ifit1s anticipated that directors participating in the meeting wilt not be n the
same place, how it I1s proposed that they should communicate with each
other during the meeting

Notice of a directors’ meeting must be given to each director, but need not be In
writing

Notice of a directors’ meeting need not be given to directors who waive therr
entittement to notice of that meeting, by giving notice to that effect to the Company
at any time before or not more than 7 days after the date on which the meeting Is
held Where such notice 1s given after the meeting has been held, that does not
affect the validity of the meeting, or of any business conducted at it

PARTICIPATION IN DIRECTORS' MEETINGS

Subject to the Articles, directors participate in a directors’ meeting, or part of a
directors' meeting, when

{a) the meeting has been called and takes place in accordance with the Articles,
and

(b) they can each communicate to the others any information or opinions they
have on any particular item of the business of the meeting

In determining whether directors are participating in a directors’ meeting, 1t 1s
irrelevant where any director i1s or how they communicate with each other

If all the directors participating 1n a meeting are not in the same place, they may
decide that the meeting I1s to be treated as taking place wherever any of them 1s
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121

122
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14.
141

142

Subject to article 14 and without prejudice to the obligation of any director to
disclose his interest in accordance with the Companies Acts, a director may vote
at any meeting of the directors or of any commutiee of the board of directors on
any resaolution, notwithstanding that it in any way concerns or relates to a matter in
which he has, directly or indirectly, any kind of interest whatsoever, and if he shall
vote on any resolution his vote shall be counted In relation to any such meeting
as aforesaid such director shall (whether or not he shall vote on the same) be
taken into account in calculating the quorum present at the meeting.

QUORUM FOR DIRECTORS' MEETINGS

Af a rhrnﬂfnre mnnhnﬂ ||n|cu:e a quorum e narhmnat nﬂ no nrnnn l s fn ha unl'ad
v \1 11 awd r‘“ - VIF w1 H

on, except a proposal to call another meeting if a quorum s not participating
within 30 minutes of the time specified for the relevant meeting in the notice of the
meeting then the meeting shall be adjourned for 5 business days at the same time
and place If a quorum I1s not present at any such adjourned meeting within 30
minutes of the time specified, then those Ehgible Directors present will constitute a
guorum

The quorum for directors’ meetings may be fixed from time to time by a decision of
the directors, but (other than in the case of an adjourned meeting held In
accordance with article 11 1 above) it must never be less than 2

if the total number of directors for the time being 1s less than the quorum required,
the directors must not take any decision other than a decision to appoint further
directors or to call a general meeting so as to enable the Shareholders to appoint
further directors.

CHAIRING OF DIRECTORS' MEETINGS

The directors may appoint a drector to charr ther meetings. The person so
appointed for the time being 1s known as the chairman.

The directors may terminate the chairman's appointment at any time

if the chairman is not participating in a directors’ meeting within ten minutes of the
time at which it was to start, the participating directors must appoint one of
themselves to chair it

CASTING VOTE

If the numbers of votes for and against a proposal are equal, the chairman or other
director chairing the meeting shall not have a casting vote

CONFLICTS OF INTEREST

The directors may authonise, to the fullest extent permitted by law, any matter
which would otherwise result in a director breaching his duty under section 175 of
the 2006 Act to avoid conflicts of interest

Notwithstanding the provisions of article 10 4, any authonsation under article 14 1
shall only be effective If the director(s) in question and any other interested director
are not counted in the quorum at any board meeting at which such matter 1s
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15.

151

16.

approved and 1t 1s agreed to without their voting or would have been agreed to if
their votes had not been counted

Any authonsation pursuant to article 14 1 may be given subject to such terms and
conditions, If any, as the directors may think fit to impose from time to time,
whether at the time of authorisation or subsequently, and subject always to the
board's nght to vary or terminate such authonsation at any time In particular the

directors may

(a) require that the director concerned 1s excluded from the receipt of
information, the participation in discussion and/or the making of decisions
(whether at meetings of the board or otherwise) relating to such matter,

(b) provide that the director concermned shall not be required to disclose any
confidential information relating to such matter to the Company if the making
of such a disclosure would result in a breach of a duty or obligation of
confidence owed by him n relation to that matter, or that office, employment

or position,

(c) allow the director concemed to absent himself from meetings of the board at
which anything relating to that matter will or may be discussed, and

(d) allow the director concerned to make such arrangements as that director
thinks fit for board and committee papers to be received and read by a
professional adviser on his behalf

INTERESTS IN PROPOSED OR EXISTING TRANSACTIONS OR
ARRANGEMENTS

Subject to the provisions of the Companies Acts and provided that he complies
with his obligations to declare his Interest under the relevant provisions of the
Companies Acts (as may be applicable), a director may notwithstanding his office.

(a) be a party to, or otherwise interested in, any transaction or arrangement with
the Company or in which the Company i1s otherwise interested, and

(b) be a director or other officer of, or empioyed by, or a party to any transaction
or arrangement with, or otherwise interested n, any holding company or
subsidiary of the Company or any other body corporate in which the
Company has an interest

REMUNERATION AND BENEFITS IN RELATION TO PERMITTED CONFLICTS

A director shall not, by reason of his office, be accountable to the Company for any
remuneration, profit or other benefit which he derives from (1} any matter which has
been authorised by the directors pursuant to article 14 1 (subject, in any case to
any limits or conditions to which such approval was subject), or (11) any transaction
or arrangement, office or employment or interest which he 1s permitted to have or
to enter into by wirtue of article 15

10
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192

19.3

20.
201

RECORDS OF DECISIONS TO BE KEPT

The directors must ensure that the Company keeps a written record of every
unanimous or majonty decision taken by the directors for at least 10 years from
the date of the decision recorded.

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.

Any person who i1s willing to act as a director, and 1s permitted by law to do so,
may only be appointed to be a director with the pnior wntten consent of the
Shareholder or Shareholders holding not less than 80% by way of nominal value
of the Company’s ordinary shares in i1ssue from time to time

In any case where, as a result of death, the Company has no Shareholders and no
directors, the personal representatives of the last Shareholder to have died have
the nght, by notice in wnting, to appoint a person to be a director

For the purposes of article 192 wﬁere two or more Shareholders die In
circumstances rendering it uncertain who was the last to die, a younger
Shareholder 15 deemed to have survived an older Shareholder.

TERMINATION OF A DIRECTOR'S APPOINTMENT
A person ceases to be a director as soon as-

(a) that person ceases to be a director by virtue of any provision of the 2006 Act
or 1s prohibited from being a director by law,

(b) a bankruptcy order 1s made against that person,

(c) a composition is made with that person's creditors generally in satisfaction of
that person's debts,

(d) a registered medical practitioner who I1s treating that person gives a wntten
opinion to the Company stating that that person has become physically or
mentally incapable of acting as a director and may remain so for more than
three months,

(e) notification i1s received by the Company from the director that the director i1s
resigning from office, and such resignation has taken effect in accordance
with its terms,

(f)  that person reached the age of 65 years old, or

(g) that person ceases to be an employee of the Company for reasons other
than retirement

11
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22,
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222

223

224

23.

24.
241

242

MAJORITY SHAREHOLDER'S POWER TO APPOINT AND REMOVE
DIRECTORS

A Shareholder or Shareholders holding not less than 80% by way of nominal value
of the Company's ordinary shares in issue from time to time shall have power at
any time to appoint any person or persons as a director or directors, either In
addition to the existing directors or to fill any vacancy, and to remove from office
any director howsoever appointed Any such appointment or removal shall be
effected by notice in writing signed by the Shareholder(s) making such
appomtment or removal {(or, in the case of a Shareholder being a Company,
signed by one of its directors on its behalf), and shall take effect on and from the
date on which such notice i1s left or received at the registered office of the

Company
DIRECTORS' REMUNERATION
Directors may undertake any services for the company that the directors decide.

Directors are entitled to such remuneration as the directors determine for therr
services to the Company as directors and for any other service which they
undertake for the Company

Subject to the Articles, a director's remuneration may take any form, and include
any arrangements in connection with the payment of a pension, allowance or
gratuity, or any death, sickness or disabiity benefits, to or in respect of that
director

Unless the directors decide otherwise, directors are not accountable to the
Company for any remuneration which they receive as directors or other officers or
employees of the Company's subsidianes or of any other body corporate in which
the company 1s interested

DIRECTORS' EXPENSES

The Company may pay any reasonable expenses which the directors properly
incur in connection with their attendance at meetings of directors or commitiees of
directors, general meetings or separate meetings of the holders of any class of
shares or of debentures of the Company, or otherwise in connection with the
exercise of therr powers and the discharge of their responsibilities in relation to the
Company

ALTERNATE DIRECTORS

Any director (appointor) may appoint as an alternate any other director, or any
other person approved by resolution of the directors, to exercise that director's
powers and carry out that director's responsibilittes in relation to the taking of
decisions by the directors, In the absence of the alternate’s appointor

Any appointment or removal of an alternate must be effected by notice in writing to
the Company signed by the appointor, or 1n any other manner approved by the
directors.

12
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251

252

253

254

255

26.
26 1

RIGHTS AND RESPONSIBILITIES OF ALTERNATE DIRECTORS

An aiternate director may act as alternate director to more than one diwector and
has the same nghts In relation to any decision of the directors as the alternate's
appontor

Alternate directors

{a) are deemed for all purposes to be directors,

{b) are hable for their own acts and omissions,

{c) are subiect to the same restrnchons as their annointors: and
(d) are not deemed to be agents of or for their appointors

(e) and in particular (without hmitation) each alternate director shall be entitled
to receive notice of all meetings of directors and of all meetings of
committees of directors of which tus appointor i1s a member

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

{(a) may be counted as participating for the purposes of determimng whether a
quorum 1s present (but only if that person's appointor is not participating),

(b} may participate 1In a unanimous decision of the directors (but only If his
appointor is an Eligible Director in relation {o that decision, but does not
participate), and

(c) shall not be counted as more than one director for the purposes of articles
25 3(a) and 25 3(b)

A director who 1s also an alternate director 1s entitled, in the absence of his
appointor, to a separate vote on behalf of hus appo:intor, in addition to his own vote
on any decision of the directors (provided that his appointor 1s an Eligible Director
In relation to that decision), but shall not count as more than one director for the
purposes of determining whether a quorum Is 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 wnting made to the
Company

TERMINATION OF ALTERNATE DIRECTORSHIP
An alternate director's appomntment as an alternate terminates

{a) when the alternate’s appointor revokes the appointment by notice to the
Company in wnting specifying when it i1s to terminate,

{b) on the occurrence, in relation to the alternate, of any event which, If it
occurred n relation to the alternate's appointor, would result n the
termination of the appointor's appointment as a director,

{c} on the death of the alternate’s appointor, or

13
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28.
281

28 2

29.
291

292

30.

31.
311

312

313

(d} when the alternate’s appointor’s appointment as a director termunates
SECRETARY

The Company shall not be required to have a company secretary. However, the
directors may, In thewr discretion and from time to time, appoint any person who is
willing to act as the secretary for such term, at such remuneration and upon such
conditions as they may think fit and from time to time remove such person and,
the directors so decide, appoint a replacement

ALLOTMENT OF SHARES

No shares shall be allotted to any person without the prior wntten consent of the
holder or holders of not less than 80% by way of nominal value of the Company's
ordinary shares in issue from time to time

In accordance with section 567(1) of the 2006 Act, sections 561 and 562 of the
2006 Act shall not apply to an allotment of equity secunties (as defined in section
560(1) of the 2006 Act) by the Company

SHARE CLASSES

Subject to the Articles, but without prejudice to the rights attached to any existing
share, the Company may I1ssue shares with such nghts or restnctions as may be
determmed by ordinary resolution

The Company may i1ssue shares which are to be redeemed, or are liable 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

COMPANY NOT BOUND BY LESS THAN ABSOLUTE INTERESTS

Except as required by law, no person is to be recognised by the Company as
holding any share upon any trust, and except as otherwise required by law or the
Articles, the Company 1s not in any way to be bound by or recognise any interest
in a share other than the holder's absolute ownership of it and all the nghts
attaching to it

SHARE CERTIFICATES

The Company must 1ssue each Shareholder, free of charge, with one or more
certificates in respect of the shares which that Shareholder holds. If more than one
person holds a share, only one certificate may be issued in respect of it

Every certificate must specify

(a) n respect of how many shares, of what c¢lass, It 1s 1ssued,
{b) the nominal value of those shares,

{(c) the amount paid up on them, and

(d} any distinguishing numbers assigned to them

No certificate may be i1ssued in respect of shares of more than one class

14
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32.
321

322

33.

34.

341

342

343
344

345

346

Certificates must have affixed to them the Company's common seal or be
otherwise executed in accordance with the Companies Acts

REPLACEMENT SHARE CERTIFICATES

If a certificate 1ssued In respect of a Shareholder's shares 1s damaged or defaced,
or said to be lost, stolen or destroyed that Shareholder i1s entitled to be 1ssued with
a replacement certificate in respect of the same shares

A Shareholder exercising the right to be issued with such a replacement
certificate

{a) may at ihe same ume exercise e ngit © be 1ssued with a singie ceruficaie
or separate certificates,

(b) must return the certificate which 1s to be replaced to the Company if it I1s
damaged or defaced, and

{c) must comply with such conditions as to ewvidence, indemnity and the
payment of reasonable expenses as the directors decide.

LIEN, CALLS AND FORFEITURE

The provistons of articles 52 to 62 (inclusiv@) of the model articles for public
compantes imited by shares contained in Schedule 3 of the Companies (Model
Articles) Reguiations 2008 (S! 2008/3229) as amended prior to the date of
adoption of these Articles shall apply to the Company.

SHARE TRANSFERS

Subject to these Articles, 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, unless the shares are 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 is 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

Unless otherwise determined by the holders of not less than 80% by way of
nominal value of the Company's ordinary shares in i1ssue from time to time, no
shares of the Company shall be disposed of or transferred except in accordance
with the provisions of this article and 35 to 38 1 (inclusive) hereof

No Shareholder shall transfer any interest in any shares registered in his name
except by means of a transfer or disposal of the entire legal and beneficial
ownership and subject to the provisions of these Articles The directors shall be
required to register any transfer of any share made in accordance with these
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36.
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362

36 3

Articles and shall refuse to register any transfer of a share or shares made
otherwise than in accordance with these Articles

SHARE BUYBACKS

Subject to the 2006 Act, but without prejudice to any other prowision of these
Articles, the Company may purchase its own shares out of capital up to any
amount In a financial year not exceeding the lower of

(a) £15,000; and
(b) the value of 5% of the Company's share capital
PRE-EMPTION RIGHTS ON VOLUNTARY SHARE TRANSFERS

No Shareholder shall be permitted to transfer or dispose of any share or interest
therein without the pnor wntten consent of the Shareholder or Shareholder(s)
holding not less than 75% by way of nominal value of the Company's ordinary
shares in issue from time to tme and any transfer or disposal shall be subject
always to clause 36 2

Except as provided in these Articles, if a Shareholder wishes to transfer or dispose
of any share or any interest therein (including for this purpose the assignment of
the beneficial interest in, or the creation of any charge or other secunty interest
over, such share or the renunciation or assignment of any nght to receive or
subscribe for such share or the purchase by the Company of its own shares} that
Shareholder (Seller) shall, befocre making or agreeing tc make such transfer or
disposal, notify the directors of the Company in wnting of his wish to do so. Such
notification (in this article 36 a Transfer Notice) shall not be revocable except with
the sanction of the directors and shall

(a) specify the number of shares which the Seller wishes to transfer (Sale
Shares) (which may be all or part only of the shares then held by the Seller),

(b) specify any price at which the Seller wishes to sell the Sale Shares, and the
identity of any person who has indicated a willingness to purchase the Sale
Shares at such price,

(c) state whether the Seller wishes to impose a condition that unless all of the
Sale Shares are sold pursuant to the following prowvisions of this article none
shall be so sold {(a Total Transfer Condition), provided that in the absence
of such a statement the Transfer Notice shall be deemed not to include a
Total Transfer Condition, and

(d) constitute the Company his agent for the sale of all the Sale Shares at a
price determined in accordance with article 36 3 below (Sale Price)

For the purposes of articie 36 2(d)

(a) subject to article 36 3(b), the Sale Prnice shall be any price set out in the
Transfer Notice prowvided always that the directors (excluding any Interested
Party, If a director) are satisfied (and to that end are provided with such
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36 5

366

evidence as they may reasonably require) that such pnce 1s bona fide (not
inflated for particular reasons) and at arms length and in good faith, or

(b) if either (1) no price 1s set out In the Transfer Notice; or (n) a price 1s set out in
the Transfer Notice but, pursuant to article 36 3(a) above, the relevant
directors are not satisfied as to the proposed price set out in the Transfer
Notice, the Sale Price shall be:

(1  such price as Is agreed between the Seller and the directors (excluding
any director who 1s an Interested Party), or

(n) failing agreement within 30 days of service of the Transfer Notice, such
price as Is established by an independent chartered accountant (in this
article 36 Valuer) in accordance with articles 36 4 and 36.5 whose
identity shall be agreed upon by the Seller and the directors (excluding
any director who 1s an Interested Party) (or, in default of agreement
within 10 business days of service of the Transfer Notice, as appointed
by the President of the Institute of Chartered Accountants in England
and Wales on the application of the Seller or the directors (excluding any
director who 1s an Interested Party))

The Valuer shall act as expert not arbitrator and shall establish the Sale Price for
the Sale Shares as the fair market price (or prices, as the case may be) on a going
concern basis assuming a willing seller and a willing buyer of such shares
determined as at the date of service of the Transfer Notice and by reference to the
information avallable to the Company at that date For the purpose of this article
36 4, the market value of each Share compnsed in the Transfer Notice shall be its
value as a rateable proportion of the total value of all the 1ssued shares and shall
not be discounted or enhanced by reference to the number of shares referred to In
the Transfer Notice nor any nghts attaching to the said shares

The Seller and the directors (excluding any director who 1s an interested Party)
may seek to agree detalled terms of reference with the Valuer, but the Valuer shall
be entitied in his absolute discretion, but subject always to this article 36, to settle
and determine such detailed terms of reference with or without involving the Seller
and/or relevant directors The Valuer's decision shall be final and binding Any
fees and expenses of the Valuer shall be bome as to one half by the Seller and as
to the other half by the buyer or buyers (if any) in proportion to the number of Sale
Shares to be purchased by them respectively If there 1s no such buyer, the full
amount of the Valuer's fees and expenses shall be borne by the Seller

Upon the Sale Price being determined m accordance with article 36 3, the
Company shall forthwith give to the Shareholders (other than the Seller and any
Sharehclder to the extent that his shares are at that time already the subject of a
Transfer Notice) notice in wniting stating the number and pnce of the Sale Shares
not so taken up and offenng each of them a number of those Sale Shares pro rata
(as nearly as may be) in proportion to the existing number of shares then held by
them respectively and inviting each of them to notify the Company in writing within
30 days from the date of the notice whether he 18 willing to purchase any Sale
Shares, and If so, what maximum number of the Sale Shares (which maximum
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369

36 10

36 11

36 12

number may for the avoidance of doubt exceed the pro rata entittement of such
Shareholder pursuant to such offer) he wishes to purchase

if any Shareholder fails to accept hus or their pro rata entitlement pursuant to the
offer referred to in article 36 6, then the Company shall within 7 days of the expiry
of the 30 day penod mentioned in article 36 6 allocate those Sale Shares not so
accepted to the Shareholder or Shareholders who have accepted the Sale Shares
originally offered to them and expressed a willingness to purchase further Sale
Shares pro rata (as nearly as may be) in proportion to the existing number of
shares then held respectively as between such Shareholders (provided that no
Shareholder shall be required to purchase more than the maximum number
indicated by him pursuant to article 36 6).

i the Company does not dispose of all the Sale Shares pursuant to articles 36 6 to
36 7 then the directars {other than any director who 1s an Interested Party) shall be
entitled to nominate a third party or third parties (including, subject to 1t being
legally able, the Company) to purchase the unsold Sale Shares at a price not less
than the Sale Price.

Within 14 days of the exhaustion of the procedures set out In articles 36 6 to 36 8,
the Company shall notify the Shareholders (including the Seller) of the allocation
of the Sale Shares (or part thereof)

If the Transfer Notice in question did not contain a Total Transfer Condition and
the Company does not dispose of all the Sale Shares pursuant to articles 36 6 to
36 8, completion of the sale of the Sale Shares disposed of pursuant to articles
36.6 to 36.8 shall take place within 7 days of receipt by the Seller of the
Company's notice pursuant to article 36 9, but the Seller may forthwith and during
the perntod of 60 days next following the receipt of the Company's notice pursuant
to 36 9 sell all or part of the unsold Sale Shares to any person at a price not less
than the Sale Price

Notwithstanding the prowvisions of this article 36, if the Transfer Notice in question
did contain a Total Transfer Condition, then no offer of Sale Shares made by the
Company pursuant to this article shall be capable of acceptance until all of the
Sale Shares shall have been accepted pursuant to articles 36 6 to 36 8 If the
Company does not dispose of all the Sale Shares pursuant to articles 36 6 to 36 8,
none of the Sale Shares will be sold to the person or persons accepting any of
such Sale Shares pursuant to articles 36 6 to 36 8 and during the pernod of 60
days next following the receipt of the Company's notice pursuant to article 36 9 the
Seller may sell all (but not part only) of the Sale Shares to any person at a price
not less than the Sale Price

if In any case the Seller, after having become bound to transfer any shares as
aforesaid, makes default in so doing, the Company may receive the purchase
money on behalf of the Seller and the Company may appoint some person to
execute instruments of transfer of such shares in favour of the buyer(s), and shall
thereupon cause the names of the buyer(s) to be entered in the Company's
register as the holders of the shares and shall hold the purchase money in a
separate bank account on trust for the Seller. The receipt of the Company for the
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372

373

374

375

purchase money shall be a good discharge to the buyers, and after their names
have been entered in the Company's register in exercise of the aforesaid power
the vanaity of the satd transaction shall not be questioned by any person

PRE-EMPTION RIGHTS ON OCCURRENCE OF CERTAIN EVENTS

Subject to Article 37.2, unless otherwise resolved by the directors (excluding the
Selling Shareholder, If a director) in the event that a Relevant Event occurs in
relation to a Shareholder, that Shareholder shall be deemed to have served on the
Company immediately prior to the Relevant Event a notice (in this article 37 a
Deemed Transfer Notice) expressing a wish to transfer the following shares

{Daemead Trancfor Sharee):

(a) if the Shareholder 15 a Retinng Shareholder, the Transfer Notice shall be
deemed to have been served in respect of such shares as the board shall, in
thewr absolute discretton decide, such amount being not less than 80% of all
shares held by him, and

(b} in all other cases, a Transfer Notice shall be deemed to have been served in
respect of all shares held by the Sharehoider

Any Transfer Notice(s) deemed to be served pursuant to this article 37.1 shall not
be revocable except with the sanction of the directors

Article 37 1 shall not apply to Peter Crutchfield if he becomes a Retinng
Shareholder

Subject to article 37.5, upon any Transfer Notice(s) being deemed to be served In
accordance with article 37 1, a sale pnce for the Deemed Transfer Shares
(Transfer Price) shall be established, either

(a) by agreement in wnting between the Selling Shareholder(s) and the directors
(ather than any director who 1S an Interested Party); or

(b} in the absence of agreement pursuant to article 37 3(a) within 10 business
days of days of the Relevant Event which triggered the service of the
Transfer Notice {or such longer penod as may be agreed between the Board
and the Selling Shareholder) by an independent chartered accountant (in
this article 37 Valuer) appointed by resolution of the Board at any time after
such Transfer Notice(s) are deemed to have been served

The Valuer shall act as expert not arbitrator and shall value the Deemed Transfer
Shares In accordance with the principles and procedures set out in articles 36 4
and 36 5 which shall apply mutatis mutandis

Unless otherwise agreed by the Selling Shareholder and the directors (excluding
the Selling Shareholder if a director), the Transfer Price in respect of Deemed
Transfer Shares proposed to be transferred as a result of a Compulsory Employee
Transfer shall be

{a) where the Leaver is a Bad Leaver, the lower of

{) £175 per share, and
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379
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(1) the Transfer Price as determimned in accordance with article 37 2 above,
and

{b) where the Leaver 1s a Good Leaver, the Transfer Price as determined n
accordance with article 37 2 above

Upon the Transfer Prnice being determined as set out in article 37 2, the Company
shall forthwith give to the Shareholders (other than the Selling Shareholder(s) and
any Shareholder to the extent that his shares are at that time already the subject
of a Transfer Notice) notice in wnting stating the number and price of the Deemed
Transfer Shares and offering each of them a number of those Deemed Transfer
Shares pro rata (as nearly as may be) in proportion to the existtng number of
shares then held by them respectively and inviting each of them to notify the
Company it wnting within 30 days from the date of the notice whether he 1s willing
to purchase any Deemed Transfer Shares, and if so, what maximum number of
the Deemed Transfer Shares (which maximum number may for the avoidance of
doubt exceed the pro rata entitlement of such Shareholder pursuant to such offer)
he wishes to purchase.

If any Shareholder fails to accept his or their pro rata entittement pursuant to the
offer referred to in article 37 6, then the Company shall within 7 days of the expiry
of the 30 day penod mentioned in article 37 6 allccate Deemed Transfer Shares
not so accepted to the Shareholder or Shareholders who have accepted the
Deemed Transfer Shares originally offered to them and expressed a willingness to
purchase further Deemed Transfer Shares pro rata (as nearly as may be) in
proportion to the existing number of shares then held respectively as between
such Shareholders (provided that no Shareholder shall be required to purchase
more than the maximum number indicated by him pursuant to article 37 6)

If the Company does not dispose of all the Deemed Transfer Shares pursuant to
articles 37 6 to 37 7 then the directors (other than any director who I1s an Interested
Party) shall be entitted to nominate a third party or third parties (including, subject
to it being legally able, the Company) to purchase the unsold Deemed Transfer
Shares at a price not less than the Transfer Price.

wWithin 14 days of the exhaustion of the procedures set out in articles 37 6 to 37 8,
the Company shall notify the Shareholders (Including the Selling Shareholder(s))
of the allocation of the Deemed Transfer Shares (or part thereof)

Completion of the sale of those Deemed Transfer Shares disposed of pursuant to
articles 37 6 to 37 8 shall take place within 7 days of receipt by the Selling
Shareholder(s) of the Company's notice pursuant to article 37 9 and, If the
Company does not dispose of all the Deemed Transfer Shares pursuant to articles
37 6 to 37 8, the Selling Shareholder(s) may, subject always to article 38 forthwith
and during the penod of 60 days next following the receipt of the Company's
notice pursuant to article 37 9 sell all or part of the unsold Deemed Transfer
Shares to any person at a pnice, subject always to article 40 1, not less than the
Transfer Prnice

20

3507082/61020467



37 11

37.12

3713

38.
381

382

If n any case a Selling Shareholder, after having become bound to transfer any
shares as aforesaid, makes default in so domng, the Company may receive the
purchase money on benaif of that Seling Shareholder and the Company may
appoint some person to execute instruments of transfer of such shares in favour of
the buyer(s), and shall thereupon cause the names of the buyer(s) to be entered in
the Company's register as the holders of the shares and shall hold the purchase
money In a separate bank account on trust for that Selling Shareholder The
receipt of the Company for the purchase money shall be a good discharge to the
buyers, and after their names have been entered in the Company's register in
exercise of the aforesaid power the validity of the said transaction shall not be
questioned by any person

Where a Transfer Notice in respect of any share 1s deemed to have been given
under article 37 1 and the circumstances are such that the directors (other than
any director who Is an Interested Party} are unaware of the facts giving nse to the
same, such Transfer Notice shall be deemed to have been received by the
Company on the date on which the directors (other than any director who 1s an
Interested Party) as a whole receive actual notice of such facts and the times and
time limits in thus article 37 shall be modified accordingly

For the purpose of ensuring that a transfer of shares pursuant to this article 37 1s
duly authonised and that no circumstances have ansen whereby a Transfer Notice
1s deemed to be given under this article 37, the Company may require any
Shareholder (or their personal representative(s) or trustee(s) in bankruptcy, as the
case may be) or any person named as transferee in any transfer lodged for
registration to furmish to the directors such information and ewvidence as the
directors may think fit regarding any matter they deem relevant to such purpose

DRAG ALONG RIGHTS

If the holders of 80% by way of nominal value of the shares in 1ssue for the time
being (Majority Shareholders) wish to transfer all (but not some only) of ther
shares (Sellers’ Shares) to a bona fide purchaser on arm's length terms
(Proposed Buyer), the Majority Shareholders may require all other Shareholders
(Called Shareholders) to sell and transfer all their shares (Called Shares) to the
Proposed Buyer (or as the Proposed Buyer directs) in accordance with the
provisions of this Article (Drag Along Option)

The Majonty Shareholders may exercise the Drag Along Option by giving written
notice to that effect to the Called Shareholders (Drag Along Notice) at any time
before the transfer of the Sellers' Shares to the Proposed Buyer The Drag Along
Notice shall specify

(a) that the Called Shareholders are required to transfer all their Called Shares
pursuant o this article 38,

{b) the person to whom the Called Shares are to be transferred,

(c) the purchase price payable for the Called Shares which shall, for each
Called Share, be an amount at least equal to the price per share offered by
the Proposed Buyer for the Sellers' Shares, and
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(d) the proposed date of the transfer

Once 1ssued, a Drag Along Notice shall be rrevocable However, a Drag Along
Notice shall lapse If, for any reason, the Majonty Shareholders have not sold the
Sellers' Shares to the Proposed Buyer within 20 Business Days of serving the
Drag Along Notce The Majonty Shareholders may serve further Drag Along
Notices following the lapse of any particular Drag Along Notice

No Drag Along Notice shall require a Called Shareholder to agree to any terms
except those specifically set out in this article 38.

Completion of the sale of the Called Shares shall take place on the Completion
Date Completion Date means the date proposed for completion of the sale of the
Sellers' Shares unless

(a) all of the Called Shareholders and the Majonty Shareholders agree
otherwise in which case the Completion Date shall be the date agreed Iin
writing by all of the Called Shareholders and the Majority Shareholders, or

(b) that date 1s less than 5 Business Days after the date on which the Drag
Along Notice 1s served, in which case the Completion Date shall be the tenth
Business Day after service of the Drag Along Notice

Cn or before the Completion Date, the Called Shareholders shall execute and
deliver stock transfer forms for the Called Shares, together with the relevant share
certificates (or a suitable indemnity for any ilost share certificates) to the Company
On the Completion Date, the Company shall pay the Called Shareholders, on
behalf of the Proposed Buyer, the amounts due pursuant to article 38 2(c) to the
extent that the Proposed Buyer has put the Company in the requisite funds The
Company's receipt for the price shall be a good discharge to the Proposed Buyer
The Company shall hold the amounts due to the Called Sharehoiders in trust for
the Called Shareholders without any obligation to pay interest.

To the extent that the Proposed Buyer has not, on the Completion Date, put the
Company in funds to pay the purchase price due in respect of the Called Shares,
the Called Sharehoiders shall be entitled to the return of the stock transfer forms
and share certificates (or suitable indemnity) for the relevant Called Shares and
the Called Shareholders shall have no further nghts or obligations under this
article 38 in respect of their shares.

If any Called Shareholder does not, on or before the Completion Date, execute
and deliver {in accordance with article 38 7) transfer(s) in respect of all of the
Calied Shares held by it, each defaulting Called Shareholder shall be deemed to
have irrevocably appointed any person nominated for the purpose by the Majority
Shareholders to be its agent to execute all necessary transfer(s) on its behalf,
against receipt by the Company (on trust for such holder) of the purchase price
payable for the Called Shares, and to deliver such transfer(s) to the Proposed
Buyer (or as it may direct) as the holder thereof After the Proposed Buyer (or its
nominee) has been registered as the holder of the Called Shares, the vaiidity of
such proceedings shall not be questioned by any person Failure to produce a
share certificate shall not impede the registration of shares under this article 38
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Following the 1ssue of a Drag Along Notice, upon any person exercising a pre-
existing option to acquire shares 1n the Company or exercising a ¢onversion right
in respect of any convertible secunty of the Company (a New Sharehoider), a
Drag Along Notice shall be deemed to have been served on the New Shareholder
on the same terms as the previous Drag Along Notice The New Shareholder shall
then be bound to sell and transfer all shares acquired by it to the Proposed Buyer
{or as the Proposed Buyer may direct) and the provisions of this article 38 shall
apply with the necessary changes to the New Shareholder, except that completion
of the sale of the shares shall take place on the Completion Date or mmediately
upon the New Sharehoider becoming a Shareholder of the Company, ff later

TAG ALONG RIGHTS

The provisions of article 39 1 to article 39 5 shall apply If, In one or a senes of
related transactions, one or more Sellers propose to transfer any of the shares
(Proposed Transfer) which would, If carned out, result in any person (Buyer),

and any perseon Acting in Concert with the Buyer, acquinng 80% or more by way of
nominal value of the entire 1ssued share capital of the Company

Before making a Praoposed Transfer, a Seller shall procure that the Buyer makes
an offer (Offer) to

(a) the other Shareholders to purchase all of the shares held by them;

(b) the holders of any existing options to acquire shares {granted by the
Company or under any share option arrangements established by the
Company) that are already capable of exercise or that are expected to
become capable of exercise before the Proposed Transfer, to purchase any
shares acquired on the exercise of options at any time before the Proposed
Transfer, and

(c) the holders of any securities of the Company that are convertible into Shares
{Convertible Securities), to purchase any shares ansing from the conversion
of such Convertible Secunties at any time before the Proposed Transfer,

for a consideration in cash per share that 1s at least equal to the highest pnce per
share offered or paid by the Buyer, or any person Acting in Concert with the Buyer,
in the Proposed Transfer or in any related previous transaction in the 6 months
preceding the date of the Proposed Transfer (Specified Price)

The Offer shall be made by written notice (Offer Notice), at least 10 Business
Days before the proposed sale date (Sale Date) To the extent not described in
any accompanying documents, the Offer Notice shall set out

(a) the identity of the Buyer,
(b) the Specified Pnce and other terms and conditions of payment,
(c} the Sale Date, and

(dY the number of shares proposed to be purchased by the Buyer (Offer
Shares)

23

3507082/61020467




394

395

40.
401

40 2

40 3

41.
411

412

If the Buyer fails to make the Offer to all of the Shareholders in accordance with
article 392 and article 39 3, the Seller shall not be entitled to complete the
Proposed Transfer and the Company shall not register any transfer of shares
effected in accordance with the Proposed Transfer

If the Offer 1s accepted by any Shareholder (Accepting Shareholder) in writing
within 10 Business Days of receipt of the Offer Notice, the completion of the
Proposed Transfer shall be conditional on completion of the purchase of all the
Offer Shares held by Accepting Shareholders

TRANSMISSION OF SHARES

In the event that a Transfer Notice 1s deemed to have been served as a result of
the death or bankruptcy of a Shareholder pursuant to article 37 1 (a) or (b), and,
following completion of the procedures set out in articles 372 to 37.9, the
Company does not dispose of all of the shares of the Selling Shareholder(s) (as
defined in article 37), the personal representative(s) or trustee(s) in bankruptcy, as
the case may be, of a Seling Shareholder may, upon such evidence being
produced as the directors may properly require, elect either to become the holder
of the shares or, In the case of a deceased Shareholder, to nominate as transferee
such person(s) who Is entitled to such shares pursuant to the will of the deceased
Shareholder or pursuant to the rules of intestacy {but so that such election or
nomination shall not be a Transfer Notice pursuant to articles 36 or 38 and no
restrictions as to price shall apply). Subject as aforesaid, If he elects to become
the holder he shall give notice to the Company to that effect and if he elects to
have another person registered he shall execute an instrument of transfer of the
shares to that person

Subject to article 40 3, a person becoming entitled to any shares in consequence
of the death or bankruptcy of a Shareholder has the same nghts to which he would
be entitled If he were the holder of those shares except that he shall not have the
nght to attend or vote at a general meeting, or agree to a proposed written
resolution, in respect of those shares, unless he becomes the holder of those
shares

The directors may at any time give notice requirnng any person entitied to any
shares by reason of the death or bankruptcy of a Sharehoider to elect either to be
registered himself In respect of those shares or to transfer those shares and if the
notice 1s not complied with within sixty days the directors may thereafter withhold
payment of all dividends, bonuses or other moneys payable in respect of those
shares until the requirements of the notice have been complied with

PROCEDURE FOR DECLARING DIVIDENDS

The Company may by ordinary resolution declare dividends, and the directors may
decide to pay intenm dividends

A dwvidend 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
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No dividend may be declared or paid unless it 1s in accordance with Shareholders'
respective rnghts

Unless the Shareholders' resolution to declare or directors’ decision to pay a
dwvidend, or the terms on which shares are issued, 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 it.

If the Company's share capital 1s divided into different classes, no interm dividend
may be paid on shares carrying deferred or non-preferred rights If, at the time of
payment, any preferential dividend 1s in arrears.

The directors may pay at intervals any dividend payable at a fixed rate if it appears
to them that the profits available for distnbution justify the payment

If the directors act In good faith, they do not incur any hability to the holders of
shares conferring preferred nghts for any loss they may suffer by the lawful
payment of an intenm dividend on shares with deferred or non-preferred nghts.

CALCULATION OF DIVIDENDS

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

(a) declared and paid according to the amounts paid up on the shares on which
the dividend is paid, and

(b) apportioned and paid proportionately to the amounts paid up on the shares
during any poriion or portions of the period In respect of which the dividend
Is paid

If any share i1s issued 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 in advance of the due date for payment of that
amount

PAYMENT OF DIVIDENDS AND OTHER DISTRIBUTIONS

Where a dividend or other sum which 1s a distribution 1s payable in respect of a
share, it must be paid by one or more of the following means

(a) transfer to a bank or bullding society account specified by the distribution
recipient either in writing or as the directors may otherwise decide,

(b) sending a cheque made payable to the distnbution recipient by post to the
distnbution recipient at the distnbution recipient's registered address (if the
distnbution recipient 1s a holder of the share), or (In any other case) to an
address specified by the distnbution recipient either in wnting or as the
directors may otherwise decide,
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(c) sending a cheque made payable to such person by post tc such person at
such address as the distrnibution recipient has specified either in writing or as
the directors may otherwise decide, or

(d) any other means of payment as the directors agree with the distnbution
reciptent either in writing or by such other means as the directors decide

In the Articles, the distribution recipient means, i respect of a share In respect
of which a dividend or other sum 1s payable

(a) the holder of the share, or

(b) If the share has two or more joint holders, whichever of them s named first
in the register of members, or

(c} if the holder 1s no longer entitled to the share by reason of death or
bankruptcy, or otherwise by operation of law, the person(s} entitled to the
share by reason of the death or bankruptcy of that holder

DEDUCTIONS FROM DISTRIBUTIONS IN RESPECT OF SUMS OWED TO THE
COMPANY

If a share I1s subject to the Company's lien and the directors are entitled to issue a
lien enforcement notice in respect of it, they may, instead of i1ssuing a lien
enforcement notice, deduct from any dividend or other sum payable in 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 in respect of
that share.

The Company must notify the distribution recipient in writing of:
(a) the fact and amount of any such deduction,

(b) any non-payment of a dividend or other sum payable in respect of a share
resulting from any such deduction, and

(¢) how 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

(a) the terms on which the share was 1ssued, or

(b) the prowvisions of ancther agreement between the holder of that share and
the Company

UNCLAIMED DISTRIBUTIONS

All dividends or other sums which are
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(a) payable in respect of shares, and
(b) unclamed after having been declared or become pavable

(c) 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 in respect of it

If

(a) twelve vears have passed from the date on which a dividend or other sum
became due for payment, and

(b) the distnbution recipient has not clamed 1t

the distribution recipient 1s ne longer entitled to that divdend or other sum and it
ceases to remain owing by the Company

NON-CASH DISTRIBUTIONS

Subject to the terms of issue of the share in question, the Company may, by
ordinary resclution on the recommendation of the directors, decide to pay all or
part of a dividend or other distribution payable in respect of a share by transfeming
non-cash assets of equivalent value {(including, without hmitation, shares or other
securities (n any company).

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

(a) fixing the value of any assets;

(b) paying cash to any distnbution recipient on the basts of that value in order to
adjust the rnights of recipients, and

{c} vestng any assets in trustees

WAIVER OF DISTRIBUTIONS

Distribution recipients may waive therr entitlement to a dividend or other
distnbution payable in respect of a share by giving the Company notice in writing
to that effect, but if

(a) the share has more than one holder, or

(p) more than one person I1s entitled to the share, whether by reason of the
death or bankruptcy of one or more joint holders, or otherwise

(c} the notice i1s not effective unless it 1s expressed to be given, and signed, by
all the holders or persons otherwise entitled to the share
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AUTHORITY TO CAPITALISE AND APPROPRIATION OF CAPITALISED SUMS

Subject to the Articles, the directors may, If they are so authonsed by an ordinary
resolution

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

(b) appropnate any sum which they so decide to capitalise (a capitalised sum)
to the persons who would have been entitled to 1t if it were distnbuted by way
of dividend (the persons entitled) and in the same proportions

Capitalised sums must be applied
(@) on behalf of the persons entitled, and
(b} nthe same proportions as a dividend would have been distnbuted to them

Any capitalised sum may be applied in paymng up new shares of a nominal amount
equal to the capitalised sum which are then aliotted credited as fully paid to the
persons entitled or as they may direct.

A capitalised sum which was appropriated from profits available for distnbution
may be applied

(a) n or towards paying up any amounts unpaid on existing shares held by the
persons entitled, or

(b} n 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:

(a) apply capitaised sums in accordance with articles 49 3 and 49 4 partly in
one way and partly in another,

(b) make such arrangements as they think fit to deal with shares or debentures
becoming distnbutable in fractions under this article (including the 1ssuing of
fractional certificates or the making of cash payments), and

(c} authonse any person to enter into an agreement with the Company on
behalf of all the persons entitled which i1s binding on them in respect of the
allotment of shares and debentures to them under this article

ATTENDANCE AND SPEAKING AT GENERAL MEETINGS

A person is able to exercise the nght to speak at a general meeting when that
person I1s in a position to communicate to all those attending the meeting, during
the meeting, any information or opimions which that person has on the business of
the meeting

A person i1s able to exercise the nght to vote at a general meeting when
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(a) that person s able to vote, during the meeting, on resolutions put to the vote
at the meeting, and

(b) that person's vote can be taken into account in deterrmining 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 appropnate to
enable those attending a general meeting to exercise their rights to speak or vote
atit.

In determining attendance at a general meeting, it 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 in the same place as each other attend a
general meetng if their circumstances are such that if they have (or were to have)
rights 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 1s to be
transacted at a general meeting if the persons attending it do not constitute a
quorum at the time when the meeting proceeds to business.

Where, for the time being, the Company has only one Shareholder, one Qualifying
Person present at a meeting is a quorum Otherwise the quorum i1s two Qualifying
Persons unless

{a) eachis a Qualifying Person only because he 1s authorised under section 323
of the 2006 Act to act as the representative of a corporation in relation to the
meeting, and they are representatives of the same corporation, or

{b) each 1s a Qualfying Person only because he I1s appointed as proxy of a
Shareholder in relation to the meeting, and they are proxtes of the same
Shareholder.

CHAIRING GENERAL MEETINGS

If the directors have appointed a chairman, the chairman shall chairr general
meetings if present and willing to do so

if the directors have not appointed a chairman, or if the chairman i1s unwilling to
chair the meeting or s not present within ten minutes of the time at which a
meeting was due to start

(a) the directors present, or
(b) (if no directors are present), the meeting

(c) must appoint a director or Shareholder to chair the meeting, and the
appointment of the chairman of the meeting must be the first business of the
meeting
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The person chainng a meeting in accordance with this article 1s referred to as the
chairrman of the meeting

ATTENDANCE AND SPEAKING BY DIRECTORS AND NON-SHAREHOLDERS

Directors may attend and speak at general meetings whether or not they are
Shareholders

The chairman of the meeting may permit other persons who are not

(a) Shareholders, or

(b) otherwise entitted to exercise the rights 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 if during a meeting a
quorum ceases {o be present, the chairman of the meeting must adjourn it

The chairman of the meeting may adjourn a general meeting at which a quorum 1s
present if

(a) the meeting consents to an adjournment, or

(b) it 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 1s conducted in an orderly manner.

The chairman of the meeting must adjoum a general meeting if directed to do so
by the meeting

When adjourning a general meeting, the chairman of the meeting must

(a) either specify the time and place to which it 1s adjourned or state that it i1s to
continue at a time and place to be fixed by the directors, and

(b) 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 7 clear days' notice of it
(that 1s, excluding the day of the adjourned meeting and the day on which the

notice 1s given)

(a) to the same persons to whom notice of the Company’s general meetings Is
required to be given, and

{b) containing the same information which such notice 1s required to contain

30

3507082/61020467




54 6

55.

56.
56 1

56 2

57.
571

572

57 3

57 4

58.
581

No business may be transacted at an adjourned general meeting which could not
properly have been transacted at the meeting if the adjournment had not taken
piace

VOTING - GENERAL

A resolution put to the vote of a general meeting must be decided on a show of
hands unless a poll is duly demanded in accordance with the Articles

ERRORS AND DISPUTES

No objection may be raised to the gqualification of any person voting at a general
Mmesting €acept at the imesting of adjouined Meeling at windii ihe vole ohjecied 1o
1s tendered, and every vote not disallowed at the meeting 1s 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.
(a) n advance of the general meeting where 1t is to be put to the vote, or

{b) at a general meeting, either before a show of hands on that resoclution or
mmediately after the result of a show of hands on that resolution 1s
declared

A poll may be demanded by

(@) the chairman of the meeting,

(b) the directors,

(c) two or more persons having the nght to vote on the resolution; or

(d) a person or persons representing not less than one tenth of the total voting
nghts of all the Shareholders having the right to vote on the resolution

A demand for a poll may be withdrawn if:
(a) the poll has not yet been taken, and
(b) the charman of the meeting consents to the withdrawal

A demand so withdrawn shall not invalidate the result of a show of hands declared
before the demand was made

Polls must be taken mmedately and in such manner as the chairman of the
meeting directs

CONTENT OF PROXY NOTICES

Proxies may only validly be appointed by a notice in wnting (a proxy notice)
which
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(a) states the name and address of the Shareholder appointing the proxy,

(b) dentifies the person appointed to be that Shareholder's proxy and the
general meeting in relation to which that person 1s appointed,

(c) 1s signed by or on behalf of the Shareholder appointing the proxy, or Is
authenticated in such manner as the directors may determine, and

(d) 1s delivered to the Company in accordance with the Articles not less than 48
hours before the time appointed for holding the meeting or adjourned
meeting at which the night to vote 1s to be exercised (provided that in
calculating such period no account shall be taken of any part of a day that 1s
not a working day) and in accordance with any instructions contained in the
notice of the general meeting to which they relate

and a proxy notice which 1s not delivered in such manner shall be invalid unless
the directors, in their discretion, accept the notice at any time before the meeting

The Company may require proxy notices to be delivered in a particular form, and
may specify different forms for different purposes

Proxy notices may specify how the proxy appointed under them is to vote (or that
the proxy 1s to abstain from voting) on one or more resolutions.

Unless a proxy notice indicates otherwise, it must be treated as

{a} allowing the person appoitted under it as a proxy discretion as to how to
vote on any ancillary or procedural resolutions put to the meeting, and

{b) appointing that person as a proxy in relation 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 vald proxy notice has been delivered to the
Company by or on behalf of that person

An appointment under a proxy notice may be revoked by delivenng to the
Company a notice in writing 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 it 1s delivered before the
start of the meeting or adjourned meeting to which it relates

If a proxy notice 1s not executed by the person appointing the proxy, it must be
accompanied by written evidence of the authority of the person who executed it to

execute it on the appointor's behalf
AMENDMENTS TO RESOLUTIONS

An ordinary resolution to be proposed at a general meeting may be amended by
ordinary resolution If
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(a) notice of the proposed amendment i1s given to the Company in writing by a
person entitled to vote at the general meeting at which it 1s to be proposed
not less than 48 hours befare the meeting i1s to take piace (or such iater ime
as the chairman of the meeting may determine), and

(b) the proposed amendment does not, in the reasonable opiion 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

(8) the chairman of the meeting proposes the amendment at the general
meeting at which the resolution 1s to be proposed, and

(p) the amendment does not go beyond what 1s necessary to correct a
grammatical or other non-substantive error in 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.

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 in any way in which the 2006 Act provides for
documents or information which are authorised or required by any provision of that
Act to be sent or supplied by or to the Company.

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 supphed with such
notices or documents for the time being

A duector 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 time of their being sent, and for the specified ttime to be less than 48
hours

COMPANY SEALS
Any common seal may only be used by the authority 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, if the Company has a common seal
and 1t 1s affixed to a document, the document must also be signed by at least one
authorised person in the presence of a withess who attests the signature

For the purposes of this article, an authonsed person s
(a) any director of the Company,

(b) the company secretary (iIf any), or
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(c¢) any person authonsed by the directors for the purpose of signing documents
to which the common seal I1s applied

NO RIGHT TO INSPECT ACCOUNTS AND OTHER RECORDS

Except as provided by law or authorised by the directors or an ordinary resolution
of the Company, no person i1s 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 subsidiaries {other than a director
or former director or shadow director) in connection with the cessation or transfer
to any person of the whole or part of the undertaking of the Company or that
subsidiary

INDEMNITY AND INSURANCE

Subject to the provisions of the Companies Acts but without prejudice to any
indemnity to which a director may otherwise be entitled, every director or other
officer of the Company (other than any person, whether an officer or not, engaged
by the Company as auditor) shall be indemnified and kept indemnified out of the
assets of the Company against any hability incurred by him in defending any
proceedings, whether civil or cniminal, in which judgment 1s given in tis favour orin
which he 1s acquitted or in connection with any application in which rehef 1s
granted to him by the court from hability for negligence, default, breach of duty or
breach of trust in relation to the affairs of the Company

Without prejudice to any indemnity to which a director may otherwise be entitied
(including, for the avoidance of doubt, any indemnity under or pursuant to these
Articles), the directors shall, to the extent permitted by the Companies Acts, have
the power to grant, on such terms as they see fit, to any director or other officer of
the Company, an indemnity or indemnities out of the assets of the Company n
respect of any hability incurred by hhm as such, and to amend, vary or extend the
terms of such indemnity so granted, again on such terms as the directors see fit

The directors shall have the power to purchase and maintain indemnity insurance
for any director, as contemplated by section 233 of the 2006 Act

Subject to the Companies Acts, the directors shall have the power to make a loan
to any director or otherwise do anything to enable a director to avoid incurning
expenditure In defending himself in an investigation by a regulatory authonty, or
against action proposed to be taken by a regulatory authority, or iIn any cniminal or
cvil proceedings or in connection with any applhication under sections 661(3) or
1157 of the 2006 Act.

This article shall not be deemed to provide for, or entitle any such person to,
indemnification to the extent that it would cause this article, or any element of it, to
be treated as void under the Companies Acts
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