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1.1

1.2

(the “Company”)

PRELIMINARY

The articles contained in schedule | of the Companies (Model Articles) Regulations 2008 (as
amended prior to the adoption of these Articles) shall not apply to the Company.

In these Articles unless the context otherwise mq.uires:

“A Ordinary Sharcholder® means the holder of A Ordinary Shares from time to time;
“A Ordinary Shares” means A ordinary shares of £ leach in the capital of the Company;
“A Shareholder Consent™ means the wntten consent of an A Sharcholder Majority;

“A Shareholder Directors™ means any director appointed pursuant to Article 25 and references
to an “A Shareholder Director” shall be construed accordingly;

“A Shareholder Group” means the A Ordinary Shareholder and its direct and indirect holding
companies from tume to time,

“A Shareholder Majority” means the holders of a Majority in nominal value of A Ordinary
Shares;

“Act” means the Companies Act 2006;

“Accounts” means the audited accounts of the Company or (as the case may be) audited
consohdated accounts of the Group

“Adoption Date™ means the date of the passing of the resolution adopting these Articles;
“Alcamuns™ means Alcumus Holdings Lamited,

“Alcumus Defaclt Perlod™ means a Default Period as defined in the articles of association of
Alcumus from time to tume,
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#Alcumus Group™ means Alcumus and its subsidharies,

“nsgsaciated company” means, in relation to a company, a subsidiary or holding company for
the time being of such company or a subsidiary for the time being of such a holding company;

“B Ordinary Shareholder” means a holder of B Ordinary Shares from time to time,
“B Ordinary Shares” means B ordinary shares of £1 each in the capital of the Company;
“Rad Leaver™ means any Leaver who is not a Good Leaver;

“Board” means the board of Directors for the time being of the Company or any duly
constituted and authonised committee thereof;,

‘“Business Day” means a day (not being a Saturday or Sunday) on which banks generally are
open for business in London;

“Cash™ means cash in hand or at bank at the relevant tune but excluding any sums payable under
cheques, other bills of exchange or methods of payment made or issued by the Group and not
cleared (including any amounts in respect of payments received for services yet to be rendered,
but excluding for the avoidance of doubt secunty deposits and restricted cash) but excluding such
amounts that pertain to the working capital of the Group;

“Chairman” means the chairman for the time being of Board appointed in accordance with
Article 253.1;

“Commencement Date™ means in respect of any Leaver, the Adoption Date;

“Company Default Period” means any period in which, except with A Shareholder Consent,
any of the following subsist {except where either (i) the circumstances concermned have been
remedied to the reasonable satisfuction of, or waived by, an A Shareholder Majonity or (i)
{except in the case of paragraph (a) below) if the circumstances concerned have arisen by reason
of a default by the Company or a member of the Group under any agreement with a third party
and the default and the nights of remedy referable to thereto have been fully and expressly
waived by the third party to whom the underlying obligation 1s owed)

{a) the Company or any member of the Group (other than a dormant subsidiary is in
liguidation or receivership or administration (but excluding any form of solvent
scheme or reorganisation) or otherwise insolvent within the meaning of section 123 of
the Insolvency Act 1986 or Enterprise Act 2002 or the equivalent in any jurisdiction
outside England and Wales or the Directors of the Company admit the Company or
such member of the Group is insolvent; or

(b an event of default (by whatever name called) is outstanding under any credit or
similar financial facilities (Including, without limitation, any senior facility, but
excluding any hire purchase obligations, finance leases or ordinary course trade
finance) from time to time of the Group (including the Loan Stack) and has not been
remedied, waived, compromised or forgiven or any other event has occurred or
circumstances subsist which {with the giving of notice or passing of time only) would
be such an event of default; or

(c) a material and persistent breach of any Subscription Agreement or these Articles by
the Managers has been declared and is subsisting afler 10 Business Days’ notice by
the A Ordinary Sharcholder to the breaching parties has expired and the breach has not
been cured to the reasonable satisfaction of the A Ordinary Shareholder;




“Company Exit” means a Share Sale or & Return of Capital;

“Competitor™ means any person who, in the reasonable opmnion of the Board (including any A
Shareholder Director) or an A Shareholder Majority, carries on ar is interested, directly or
indirectly, in any business which competes, directly or indwectly, with any business carried on
by the Group or who is connected with or an associated company of such a person,

“Cantrolling Interest” means either:

(i) Shares (or the right to exercise the votes attaching to Shares) which (absent
any Company Default Period) confer in agpregate more than fifty per cent.
of the total voting rights confemred by all the Shares in the share capital of
the Company for the time being in issue and conferring the right to vote at
all general meetings; or

(ii) shares (cr the right to exercise the votes attaching to shares) which (absent
any Alcumus Default Period) confer in aggregate more than fifty per cent. of
the total voting rights conferred by all the shares in the share capital of the
Alcumus for the tune being in 1ssue and conferring the right to vote at all
general meetings;

“Custodians” as defined 1n Article 18.13.3;

“Debt” at any time, means any indebtedness (or any other obligation for the payment or
repayment) at that time for or in respect of. (i) monies borrowed; (ii) any amount raised by any
credit facility; (iii) any amount raised under any note purchase facility or the issue of bonds, notes,
debentures, loan stock or any similar instrument; and (iv) any fees, costs and expenses paid or
payable (including without limitation prepayment fees and break costs) in connection with the
termination or repayment of facilities or borrowings,

“Determining Acconntant™ has the meaning given to it in Article 18 19;

“Divectors”™ means the directors for the time being of the Company howscever appointed and a
“Director™ shall be construed accordingly;

“Drury Business” means the provision of health, safety and environmental consultancy services
business operated by the Group (or to be acquired by the Group) as at the Adoption Date;

“EBITDA* means annualised eamings before interest, taxation, depreciation and amortisation of
the Group, based on the amount of such eamings as stated i the management accounts of the
Group (which shall be prepared using accounting policies and principles and on e basis consistent
with Accounts).

(i) for the three-month period, or

(ii) (where such three-month period would include the months of December or
January), for the six-month period,

ending on the last day of the calendar month ending immediately before that time (or where that
time is a Company Exit, befare the earlier of that Company Exit or commencement of a
Realisation, after direct management charges and indirect management charges (in the case of
the latter capped at £275,000 per annum);




“Employees Trust™ means any trust established by the Company or another member of the
Group (with any consent required under Article 7) to acquire and hold Shares for the benefit of
employees and/or former employees of the Group and/or their dependants;

“Exit™ means the date of admission of equity securities to trading on a public securities market
pursuant to a Flotation or the date on which an agreement for a Sale becomes unconditional in
all respects;

“Fair Value™ means the fair value of any Shares determined as provided in Article 18.18,

“Financial Year” means a financial year or other period in respect of which the Company
prepares its audited or audited consolidated accounts (as applicable) in accordance with the
relevant provisions of the Act;

“Flotation™ means the effective admission of any part of the equity share capital of Alcumus to
the Official List of the UK Listing Authority and trading on The London Stock Exchange or the
grant of effective perrnission by The London Stock Exchange for dealings to take place in the
same on AIM or the commencement of dealings in the same on any other recognised investment
exchange (as defined 1n Part XVIII of the Financial Services and Markets Act 2000 (whichever
is the earlier)),

“Gaad Leaver™ means a Leaver wha:

(8) becomes a Leaver because he dies (other than as a result of (i) his suicide, or (ii) what
1n the reasonable opinion of an A Shareholder Majority is his own reckless action);

(b) becomes a Leaver by virtue of peninanent ill health or mental or physical incapacity
which renders him incapable of continued emptoyment or engagement on a full time
basis in his current or a comparable position carrying out the normal duties for the
position, as certified by a specialist and independent medical professional nominated
or approved by the Remuneration Committee (except in any case where the abuse of
alcohot or drugs has been the principal cause of such incapacity (as certified by such
professional));

{c) does not fall within (a) or (b) above but nevertheless the Board, with A Shareholder
Consenl, designates him as a Good Leaver for the purposes of these Articles;

“Group™ means the Company and its subsidiaries and subsidiary undertakings for the time
being (and “Group Company” shall be construed accordingly);

“Leaver™ means any person who ceases or (as the case may be) will cease (through having
given or been given notice to terminate his engagement or employment) to be a Relevant
Executive 1n circumstances where he does not or (as the case may be) will not continue
immediately thereafler (ignonng any notice period) to be a Relevant Executive in any capacity;

“Leaving Date” means the date on which the Leaver concerned became a Leaver, and for the
avoidance of doubt where the Leaver has given or been given notice termnating his
engagement or employiment as & Relevant Executive, the Leaving Date shall be the date of such
notice (such construction shall not amount to a waiver of any express right held by the Leaver as
from the Leaving Date);

“Loan Stock” means the £650,000 management loan stock of the Company constituted by an
instrument dated on or about the Adoption Date;




“Majority” means as regards members of a class or classes of shares, a majority by reference to
the number of shares of such class or classes held and not by reference to the number of
members holding shares of such class or classes;

“Mandatory Transfer” means any transfer of Shares required pursuant to Article 18;

“Mandatory Transfer Notice” means a Transfer Notice given or deemed to be given pursuant
to Article 18;

“Net Deht"” at any time, means Debt less Cash, in each case, at that time,

“Original Member” means the absolute beneficial owner of Shares, being an individual, pnor
to their cransfer in accordance with these Articles;

“Permitted A Sharehalder Trausferee” meens in relation to any A Ordinary Sharehclder, any
member for the time being of the Alcumus Group or (subject to A member of the Alcumus
Group retaining a majority of the Shares in 1ssue) any of its directors or employees {or a
nominee or custodian for any of the foregoing);

“Permitted Transfer” means a transfer of Shares permitted by Articles 15 to 20 (inclusive);
“Priority Notice™ gs defined in Article 18 12,
“Priority Shares™ as defined in Article 18 13;

“Pat Option” means the option granted to the B Ordinary Shareholders in accordance with
Article 6.2

“Qualifying Offer” has the meaning given to 1t in Article 19.3,
“Realisation” means the sale ¢n arm’s length tenms to one or more third party buyers of all or
substantially &ll the business and assets of the Group in a single transaction or a series of

connected transactions following a decision of the Directors to realise all the business and assets
of the Group a3 soon as reasonably practicable;

“Related Shares” means in relation to any Shares, any Shares 1ssued in respect of such Shares

by way of capitalisation or bonus 1ssue or acquired in exercise of any right or option granted or

arising by virtue of them;

“Relevant Executive” means a director or employee of, or a consultant to

(a) the Company;

(b) a member of the Alcumus Group; or

(c) a company (or any member of such company’s group) in which a member of the
Alcumus Group has the legal, beneficial or equitable ownership, directly or indirectly
of
(i) at least 50% of all voting interests in that party; or

(ii) the right to appoint, directly or indirectly, a majority of the board of directors
or other governing body, or




(i) the right to control, directly or indirectly, the management or dwection of
that party by contract or corporate govemnance document;

“Relevant Shares” means any B Ordinary Shares for the time being held by a Relevant
Executive;

“Remuneration Committee™ means the remuneration committee for the time being of the
board of Alcumus;

“Restricted Securities” 1s defined in Article 16.3.
“Return of Capital” means a winding-up or ather retumn of capital of the Company;

“Sale” means the sale or transfer to a bona fide third party buyer, on arm’s length terms, of a
Controlling Interest (in respect of Alcumus only);

“Shareholder” means any holder of Shares from tirne to time;

“Shares” means (unless the context does not so permit) shares in the capital of the Company
(of whatever class);

“Share Sale” means a sale of the entire issued share capital of the Company;

“SMMS" means Safety Management and Monitoring Services Limited (company number
04903672);

“SMMS Business” means the business of health, safety and environmental consultancy
(including ContractorPlus) as carried on by SMMS as at the date of this Agreement,

“Subscription Agreement™ means any shareholders’, investment or subscription agreement
enterad into from time to time hetween, mer alios, the Company and its members, as from
time to time amended, supplemented or novated;

“Subscription Rights™ means any rights (whether under options, warrants, on conversion of
any mdebtedness or otherwise) to call for the allotment or 1ssue of Shares;

“Sypol Business” means the Sypol Monitoring Services business operated by the Group (or to
be acquired by the Group) as at the Adoption Date;

“Transfer Notice” means a Voluntary Transfer Notice or a Mandatory Transfer Notice, as the
case may be,

“Traosfer Value” means the value atiributable to the Shares comprised in any Transfer Notice
determined as provided in Article 20;

“Transtittee” means a person entitled to a share by reason of the death or bankruptcy of a
member or otherwise by aperation of law;

“Voluntary Transfer™ means any transfer of Shares other than a Mandatory Transfer; and

“Voluntary Transfer Notice™ means a Transfer Notice other than a Mandatory Transfer
Notice
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references to a document being executed include references to its being executed
under hand or under seal or as a deed or by any other method and references to writing
include references to any visible substitute for writing and to anything partly in one
form and partly in another form,

words denoting the singular number include the plural number and vice versa, words
denoting the masculine gender include the feminine gender and words denoting
persons include corporations.

any phrase introduced by the terms “including”, “include”, “in particular™ or any
similar expression shall be construed as illustrative and shall not limit the sense of the
words preceding those terms.

unless the context otherwise requires or does not so adrmit or save as otherwise
provided herein, words and expressions defined in provisions of the Act (or, ta the
extent not superseded by the Act, defined in the Companies Act 1985) shall be read as
having those meanings where used in these Articles.

references to a “connected person™ of any person shall mean any connected person
thereof for the purposes of sections 1122 and 1123 Corporation Tax Act 2010 and
references to “control™ shali mean control for the purposes of sections 839 and 840 of
the Income and Corporation Taxes Act 1988 as in force on the Adoption Date

references to the amount “paid up™ on a shate shall include all amounts credited as
paid up thereon including any premium,

references in these Articles to a “dormant subsidiary™ of the Company are references
to any subsidiary of the Company which at the relevant time is dormant for the
purposes of section 250(1)(a) or (b) of the Act as in force on the Adoption Date.

headings are inserted for convenience only and shall not affect the construction of
these Articles.

a Special or Extrnordinary Resolution shall be effective for any purpose for which an
Ordinary Resolution is expressed to be required under any provision of these Articles
or the Act.

references to any statute or statutory provision include a reference to that statute or
provision as amended, extended, re-enacted, consohdated or replaced from time to
time and include any order, regulation, instrument or other subordinate legislation
made under the relevant statute or statlutory provision.

SHARE CAPITAL AND LIMITED LIABILITY

The issued share capital of the Compeny &s at the date of the adoption of these Articles 1s
divided into 2505 A Ordwnary Shares and 140 B Ordinary Shares.

Excepl as otherwise expressly provided in these Articles and any Subscription Agreement, the
Shares shall rank pari passu in all respects.

‘The liability of the rnembers s limited to the amount, if any, unpaid on the Shares held by them.
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INCOME

Subject to Article 3.2, any profits resolved to be distnbuted by the Company m any Financial
Year or part thereof shall be distributed amongst the holders of the A Ordinary Shares pro rata
to the number of A Ordinary Shares held by them,

The B Ordinery Shares shall notconfer on the holders thereof any entitlement to dividends,
RIGHTS ON A RETURN OF CAPITAL OR SHARE SALE

In the event of a Return of Capital, the surplus assets of the Campany (being the assets of the
Company that remain after payments of its liabilities) at that time shall be allocated as follows:

4.1.1 ta the holders of B Ordinery Shares, an amount (A) calcuiated in accordance with the
formula:-

A=[£LEE+-’“-"~]][C-D],

where:

B is 10%5;

C is the EBITDA at that time;

D 15 £1,740,000, less, if prior to such Return of Capital, any of the following

businesses has been disposed of by, or ceases to be carried out by, the Group, the
amount set aut against that business below:

Business Adjostment (£)
Drury Business 250,000

Sypol Business 150,000

SMMS Business 1,740,000

E is the amount of the surplus assets of the Company at that tune,
F is the amount of the Net Debt at that time;
and, as between each B Ordinary Share, a pro rata amount; and

412 to the A Ordinary Shares, the balance, and, as between each A Ordinary Share, a pro
rata amount,

In the event of a Share Sale, the total of all and any form of the consideration received or
receivable by the Shareholders at any time in respect of the Shares that are the subject of the
Share Sale (the “Share Sale Proceeds™) shall be allocated between the Sharcholders in the
same proportions as Article 4.1 would provide if completion of the Share Sale were a Return of
Capital and the Share Sale Proceeds were the surplus assets of the Company.

The B Ordinary Shares shall be entitled to such information (including as to EBITDA and Net
Debt) as may be required in order to provide HM Revenue and Customs with such information
as is reasonably required to ascertain the value or estimate the value of the B Ordinary Shares
from time to time, and shall, subject to the prior written consent of an A Shareholder Majority
({such consent not to be unreasonably withheld), shall be entitled to share such information as
may be reasonably required in connection with establishing the value of such B Ordinary Shares
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with a potential acquirer of their B Ordinary Shares, subject always to such consents and
confidentiality provisions as set out in the Subscription Agrecments and these Articles,

Without prejudice to the generality of Article 11, itis a term of 13sue of the B Ordinary Shares
that any Return of Capital other than following a Realisation shall be deemed to be an attempted
variation of the nghts attaching to such shares and shall therefore require class consent in
accordance with Article 11,

EXIT OPTION
For the purposes of this Article 5.
““B Share Proceeds™ shall be an amount equal to:
10% multiphed by (Exit EBITDA — Threshold EBITDA) * EM.

“Exit EBITDAP equals the EBITDA of the Group, for the Imonths prior to the date upon
which the Exit occurs (provided that where such three-month period would include the months
of December or January, it shall be for the six-month period prior to the date upon which the
Exit occurs;

“Threshold EBITDA” equals the amount referred to as “D* in Article 4; and

“EM?" means the exit multiple applied by a purchaser of the Alcumus Group to the EBITDA of
the Alcumus Group in respect of such Sale or Flotation calculated by aggregating Debt repaid at
completion (including 1ax) plus all equity proceeds less all deal related costs it conyunction with
such Sale or Flotation, as agreed between an A Shareholder Majority and one B Shareholder,

and to the extent that agreement cannot be reached i relation to any matter to be agreed under
this Article, that matter shall be determined by a Determining Accountant appointed m
accordance with the provisions of Aricle 18 18 mutatis mutandis.

As early as practicable prior to an Exit and not less than 10 Business Days pnior to the
Estimated Exit Date, the Board shalt notify the B Ordinary Shareholders 1n writing that an Exit
is expected to occur and of the Board's best estimate of the likely amount of the B Share
Proceeds (“Estimated B Proceeds®) in respect of such Exit and of the anticipated date of the
Exit (the “Estimated Exit Date™).

From the date of the notice referred to in Article 5.2 to the date that is 3 Business Days prior to
the Estimated Exit Date (the “Put Exercise Period™), each of the B ordinary Sharcholders may
serve a written notice on the Company reguinng that the A Ordwnary Shareholders (or such
other person as may be naominated by an A Sharcholder Majonty) (the “Nomipated
Transferee™) acqure all (but not part only) of such B Ordinary Shareholder’s B Ordinary
Shares (the “Put Option Shares™) on (but conditional on) completion of the Exit (the “Put
Exercise Notice™),

The price at which the Put Option Shares are to be acquired from each B Ordinary Shareholder
pursuant to Article 5,3 (the “Option Exercise Price™) shall be calculated as follows-

B Share Praceeds * (A/B),
where®

“A" = Number of B Ordinary Shares respectively held by the relevant B Ordinary Shareholder,
and
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“B” = Total Number of B Ordinary Shares issued by the Company.

Following receipt of the Put Exercise Notice(s) and prior to the Exit, the Board (including an A
Shareholder Director) shall confinn to the relevant B Ordinary Shareholders, the identity of the
Nominated Transferee, and at least 2 Business Days prior to the Exit, such B Ordinary
Shareholders shall deliver to the Company all relevant documents (including duly executed
stock transfer form(s)) required to effect the transfer of the Put Option Shares, together with the
relevant share certificates {or an indemnity therefor).

Completion of the transfer of the Put Option Shares shall take place on {or ifthe B Ordinary
Shareholder so elects, immediately prior to) the Exit and payment of the Option Exercise Price
shall be made based on the Estimated B Proceeds at the same time as the Exit, with any balance
of the Option Exercise Price to be paid as soon as practicable following the Exit

If following a Put Exercise Notice, any B Ordinary Shareholder defaults in delivering the
documents required to effect the transfer of the B Option Shares pursuantto and in accordance
with this Article 5, the provisions of Article 20 11 shall apply.

If it becomes apparent to the Company, following the service of a Put Exercise Notice, that the
relevant Exit wall not occur.

581 the Company (with A Shareholder Consent) shall as soon as reasonably practicable
give written notice to each relevant B Ordinary Shareholder stating that such is the
case and confirming that any Put Option Notice shall be deemed to have been revoked
with effect from the date of the notice; and

58.2  the Put Option shall continue to be capable of exercise in accordance with the
* provisions of Article 51 to5 7.

1f a Put Exercise Notice 1s not served by a B Ordinary Shareholder during the Put Exercise
Period, the Company may service a written notice on such B Ordinary Shareholder (a “Called
Sharehalder™) advising that they are required to transfer all (but not only part) of their B
Ordinary Shares (the “Call Option Shares”) to the A Ordinary Shareholder(s) or such
Nominated Transferee as indicated in such notice (the “Call Exercise Notice™).

The price at which the Call Option Shares are to be acquired from each B Ordinary Sharcholder
will be the relevant Option Exercise Price as calculated in accordance with Article 5.4,

Prior to the Exit, a Called Shareholders shall deliver to the Company all relevant documents
(1ncluding duly execuied stock transfer form(s)) required to effect the transfer of the Call Option
Shares, together with the relevant share certificates (or an indemnity therefor)

Completion of the transfer of the Call Option Shares shall take place on (or if required,
immediately prior to) the Exit and payment of the Option Exercise Price shall be made based on
the Estimated B Proceeds at the same time as the Exit, with any balance of the Option Exercise
Price to be paid as saon as practicable following the Exit,

1f following & Call Exercise Notice, any Called Shareholder defaults in delivering the
documents required to effect the transfer of the Call Option Shares pursuant to and in
accordance with this Article S, the provisions of Article 20 11 shall apply.
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VOTING RIGHTS

Subject to Acticle 6.2, the A Ordinary Shares and the B Ordinary Shares shall confer on any
holder thereof (int that capacity):

61.1 the right to receive notice of and attend and speak at any general meeting of the
Company; and

6.12 the right to vote on any resolution or written resolution of the Company, such that any
holder of A Ordinary Shares or B Ordinary Shares

(a) that is present in person or by proxy or corporate representahive at a general
meeting of the Company shall (i that capacity) shall be entitled on a show
of hands to one vote and on a poll to one vote per A Ordinary Share and/or B
Ordinary Share held, and

()] shall be entitled to one vote per A Ordinary Share and/or B Ordinary Share
held in respect of any written resolution of the Company.

The B Ordinary Shares shall confer upon the holders thereof a total amount of 10% of the total
voting rights of all Shares at any time, with cach B Ordinary Shareholder holding a total amount
of 5% of the total voting rights of all Shares at any time.

AUTHORITY TO ALLOT

The Directors are generally and unconditionally authorised to exercise all the powers of the
Company 10 allot Shares and to grant rights to subscribe for or to convert any security into
Shares to such persons, on such terms and in such manner as they shall think fit, but subject to
any agreement binding on the Company and to the other provisions of these Articles

The authority contained in Article 7 1 shall unless revoked, renewed or varied in accordance
with section 551 of the Act.

721 be limited to a maximum nominal amount of Shares equal to £280; and

722 expire on the fifth anmiversary of the Adoption Date except that the Company may
before such expiry make any offer or agreement which would or might require Shares
to be allotted or such rights to be granted afier such expiry and the directors may allot
Shares or grant such rights 1n pursuance of such offer or agreement as if the authority
conferred by Article 7.1 had not expired.

Sections 561 and 562 of the Act shall not apply to an allotment of equity securities made by the
Company.

NEW SHARE ISSUES

Pursuant to section 570 the Act, the provisions of sub-section (1) of section 561 of the Act shall
be excluded and shall not apply to the Company .

No Shares or nghts to subscnibe for or convert into Shares, which the Company or any Group
Company propose to issue or allot or grant after the Adoption Date (“New Securities™) shall be
so 1ssued, allotted or granted to any person unless:

82,1 the Company has first, or has procured that the relevant Group Company has first,
offered to each holder of Shares, 1n accordance with and subject to the provisions of
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Articles 8.3 und 8.4 and at the same price, the proportion of those New Secunties that
is equal to the proportion of the total number of Shares held by that holder to the total
number of Shares then in issue (“New Tssue Proportion™);

822 the aggregate norminal value of the B Ordinary Shares issued by the Company shall
equal not less than 10% of the aggregate naminal valne of the 1ssued share capital of
the Company following the issue of the New Securities; and

823 if any B Ordinary Sharcs are to be issued or the New Securities would resuit in the
Company no longer being owned as to 51% by a member of the Alcumus Group then
the written consent of one of the B Ordinary Shareholders shall be required,

Subject to Article 8.2, an offer (“Offer™) of New Securities:

831 shall specify a penod of not fewer than 20 Business Days and not more than 30
Business Days withun which the Offer must be accepted, failing which it will lapse (a
“New Issue Offer Period™);

832 shall stipulate that any holder of Shares who wishes to subscribe for a number of New
Securities in excess of his New Issue Proportion must, in his acceptance, state how
many additional New Securities he wishes to subscribe for, in which caseany New
Securities not accepted by otherholders of Shares will be used to satisfy the request
for additional New Securities pro rata to each requesting Shareholder’s New Issue
Proportton, provided that no such requesting Shareholder shall be obliged to take more
than the max:mum number of New Securities stated by it; and

B33 shall, if so directed by an A Shareholder Majority, specify that the issue of any New
Securities is subject to any conditions which are reasonable and considered by the A
Shareholder Majority (acting reasonably) to be appropriate, provided that any such
conditions apply to all holders of Shares and are not disproportionately prejudicial to
or between any holder or holders or class or classes or Shares,

Subject to the terms of any Subscription Agreement, if any New Secunities are not taken up
pursuant to Articles 8.2 and 8.3 (the “Excess New Securities’), the Excess New Securities may
be offered by the Company or the relevant Group Company to any person (other than a holder
of Shares) (with the consent of an A Shareholder Majority) at a price that 1s not less than the
price, and otherwise on terps that are not more favourable than the terms, set out in the Offer,
provided that no Excess New Securities shall be 1ssued more than three months after the end of
the New Issue Offer Pentod unless the procedure 1n Articles 8.2 and 8 3 is repeated in respect of
those Excess New Securities,

On any proposed issue of Shares which when issued will amount to a Controlling Interest (in
respect of the Company only), an A Sharcholder Majonty shall, and on any other proposed issue
of Shares, an A Shareholder Majority may, by notice in wrting served on the Company, require
the Company to instruct a reputable and expenenced valuer to carry out a fair value exercise in
relation to the proposed 15sue and to confirm to the Company and the Shareholders that, in the
valuer’s view, taking 1nto account the value of the Group, the terms of the New Securities being
1ssued and any other factors that the valuer considers relevant, that the terms of the issue are
bona fide fair and reasonable The valuer shall act as an expert and shall not be required to give
reasons for his view The Company shall provide to the A Ordinary Shareholders all material
information and correspondence with the valuer.

The foregoing provisions of this Article 8 (except Article 8.5) shall not apply to Shares to be
allotted under any express provision of any Subscription Agreement.
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No allotment or issue of Shares or other Restricted Securities shall he made in breach of
Article 16.3

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 taw or these Articles, the Company is not 1n

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 rights attaching to it.

SHARE CERTIFICATES

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

Every certificate must specify: (a) in respect of how many Shares and, of what class, it is issued;
(b) the nomunal value of those Shares; {¢) the amount paid up on them; and (d) any
distinguishing numbers assigned to them.

Mo certificate may be issued in respect of Shares of more than one class.

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

Certificates must have affixed to them the Company’s common seal, or be otherwise executed
in accordance with the Act

If a certificate issued in respect of a member’s Shares is damaged or defaced or said to be lost,
stolen or destroyed, that member is entitled to be issued with a replacement certificate in respect
af the same Shares.

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

167.1  may at the same time exercise the right to be issued with a single certificate or
separate certificates,

10.7.2 must return the certificate which is to be replaced to the company if it is damaged or
defaced; and

10,7.3  must comply with such conditions as to evidence, indemnity and the payment of a
reasonable fee as the Directors decide.

VARIATION OF RIGHTS
The rights attached to any class of Shares may, whether or not the Company 1s being wound up,

be varied, modified, abrogated or cancelled only with the approval of (i) an extraordinary
resolution passed at a separate class meeting of the holders of the issued Shares of that class, or

_wth the consent in writing of a Majonty of that class (or such higher percentage as may be

required by the Act), and (it) an A Shareholder Majonty

The provisions of these Articles relating to general meetings shall apply to every separate class
meeting referred to 1 Article 11.1, but the necessary quorum shall be two persons at jeast
holding or representing by proxy or corporate representative three quarters or more in nominal
value of the issued Shares of the relevant class and that any holders of Shares of the relevant
class present in person or by proxy may demand a poll and on a poll each Share concerned shall
carry one vote PROVIDED THAT where there 1s only one holder of the issued Shares of the
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relevant class a quorum shall be that holder alone present in person or by proxy or corporate
representative

For the avoidance of doubt, the variation, modification, abrogation or cancellation of any
proviston of these Articles which contains or affects any class rights shall (save as expressly
provided herein) require the consent aforesaid of the holders of Shares of the class or classes
concerned to be effective

In exercising any class rights as the holder of any particular class of Share such holder shall be
entitled to exercise such rights in its absolute discretion as it sees fit including for the avoidance
of doubt without regard to the interests of any other holder of the same class of Shares or the
rights of holders of that particular class as a whole.

LIENS AND OTHER CAPITAL PROVISIONS

The Company shall have a first and paramount lien on all Shares standing registered in the
name of any person indebted or under liability to the Company and a right of set off against all
moneys payable by the Company on or in respect of the same, whether he shall be the sole
registered holder thereof or shaif be one of two or more joint holders, for all moneys presently
payable by him or his estate to the Company whether in respect of those Shares or otherwise,

Notwithstanding anything contained in these articles, the directors of the Company may not
exercise any right of lien which the Company has over shares that have been montgaged,
charged or pledged by way of secunty to a bank or mnstitution.

Subject to the Act and without prejudice to the rights of the holders of the respective classes of
Shares, the Company may issue Shares which are to be redeemed or are hable to be redeemed at
the option of the Company or the member on such terms and 1n’such manner as the company
may by ordinary resolution determine.

CALLS ON SHARES AND FORFEITURE

Subject to the terms of allotment, the Directors may make calls upon the members in respect of
any moneys unpaid on their Shares (whether 1n respect of nominal value or premium) and each
member shall (subject to receiving at least 14 clear days’ nottce specifying when and where
payment 1s to be made) pay to the Company as required by the notice the amount called on his
Shares. A call may be required to be paid by instalments. A call may, before receipt by the
Company of any sum due thereunder, be revoked 1n whole or part and payment of a call may be
postponed in whole or part A person upon whom a call is made shall remasn liable for calls
made upon him notwithstanding the subsequent transfer of the Shares in respect whereof the
call was made. The joint holders of a Share shall be jontly and severally liable to pay all calls in
respect thereof.

A call shall be deemed to have been made at the time when the resolution of the Directors
authorising the call was passed.

If a call remains unpaid after it has become due and payable the person from whomi it is due and
payable shall pay interest on the amount unpaid from the day it becomes due and payable untif it
is paid at the rate fixed by the terms of allotment of the Share or m the notice of the call or, 1f no
rate 1s fixed, at the appropriate rate (as defined by the Act) but the Directors may waive payment
of the interest wholly or in part

An amount payable in respect of a Share on allotment or at any fixed date, whether in respect of
nominal value or premium or as an mstalment of a call, shall be deemed to be a call and f it 15
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not paid the provistons of these Articles shall apply as if that amount had become due and
payable by virtue of a call duly made and notified.

Subject to the tenms of allotment, the Directors may make arrangements on the issue of Shares
for a difference between the holders in the amounts and times of payment of calls on their
Shares.

If a call remains unpaid after it has become due and payable the Directors may give to the
person from whom it is due not less than 14 clear days” notice requiring payment of the amount
unpaid together with any interest which may have accrued and any expense incurred by the
Company by reason of such non-payment. The notice shall name the place where payment is to
be made and shall state that if the notice 15 not complied with the Shares in respect of which the
call was made will be liable to be forfeited. The Directors may accept a surrender of any Share
liable to be forfeited hereunder

If the Shares are not surrendered or 1f the notice is not complied with, any Share in respect of
which 1t was given may, before the payment required by the notice has been made, be forfeited
by a resolution of the Directors and forfeiture shall include all dividends or other moneys
payable in respect of the forfeited Shares and not paid before the forfeiture,

Subjest to the provisions of the Act and these Articles, a forfeited or surrendered Share shall
become the property of the Company and may be sold, re-allotted or otherwise dispesed of on
such terms and in such manner as the Directors determine either to the person who was before
the forfeiture or surrender the holder or to any other person and at any time before sale,
surrender, re-allotment or other disposition, the forfeiture may be cancelled on such terms as the
Directors think fit. Where the Directors propose that & forfeited or surrendered Share should be
transferred then the Company shall give written notice of such proposal to the member
concerned The provisions of Article 18 shall apply in relation to any proposed transfer of a
Share pursuant to this Article 13.8 {on the basis that a Mandatory Transfer Notice in respect of
such Share shall be deemed to be given on the date on which such notice aforementioned is
given)

A person any of whose Shares have been forfeited or surrendered shall cease to be a member in
respect of them and shall susrender to the Company for cancellation the certificate for the
Shares forfeited but shall remain liable to the Company for all moneys which at the date of
forfeiture or surrender were presently payable by him to the Company in respect of those Shares
with interest at the rate at which interest was payable on those moneys before the forfeiture or
surrender or, if no interest was so payable, at the appropriate rate {(as defined 1n the Act) from
the date of forfeiture or surrender until payment but the Directors may waive payment wholly or
1n part or enforce payment without any allowance for the value of the Shares at the time of
forfeiture or sutrender or for any consideration received on their disposal.

A statutory declaration by a Dircctor or the secretary that a Share has been forfeited or
surrendered or sold to satisfy a lien of the Company on a specified date shall be conclusive
evidence of the facts stated in it as against all persons claiming to be entitled to the Share. The
declaration and the receipt of the Company for the consideration (1f any) given for the Share on
the sale, re-allotment or disposal thereof shalt (subject to the execution of an instrument of
transfer if necessary) constitute a good title to the Share and the person to whom the Share is
disposed of shall not be bound to see to the application of the consideration, if any, nor, subject
to compliance by the Directors with Article 13, shall his title to the Share be aifected by any
irregularity in or invalidity of the proceedings in reference to the forfeiture, surrender, sale, re-
allotment or disposal of the Share.
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TRANSFERS — GENERAL

No Shares or any interest therein shall be transferred and the Directors shall not register any
transfer of Shares other than a Permitted Transfer and, subject only to Article 16, the Directors
shall be obliged to register a Permitted Transfer

For the purposes of the provisions of these Articles relating to transfer of Shares, a transfer of
Shares includes a renunciation of any allotment of Shares or of any Subscription Rights and any
other disposition of any interest 1n any Share (or the income or capital or ather rights referable
thereto) whether legal, beneficial or otherwise (including the entry into any option or other
agreement {conditionally or otherwise) for the possible sale or transfer thereof or grant of any
security thereover) and whether or not for consideration or by written disposition or otherwise

Any transfer or purported transfer of any Share or of any interest therein made otherwise than in
accordance with these Articles shall be void and of no effect whatsoever. In addition the
Directors shal! be at liberty by notice in wnting 1o the registered holders thereof to
disenfranchise any Shares which are the subject of a transfer not made tn a¢cordance with these
Articles unti] such time as the Directors {acting reasonably) are satisfied that the provisions of
these Articles relating to transfer of Shares have been complied with.

Shares may be transferred by means of an instrument of transfer 1n any usual form or any other
form appraved by the Directors, which 1s executed by or on behalf of the transferor 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 of any Share shall be deemed to remain the holder of the Share until the name of
the transferee ts entered in the Company’s register of members in respect thereof

TRANSMISSION OF SHARES

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

Subject to these Articles, a Transmittee who produces such evidence of entitlement to Shares as
the Directors may properly require may choose either to:

{521 become the holder of those Shares, in which case they must notify the Company in
writing of that wish, or

15.2.2  have them transferred to another person, in which case they must execute an
instrumnent of transfer n respect of the Shores

Any transfer made or executed under this Article is to be treated as if it were made or executed
by the person from whom the Transmittee has derived nghts in respect of the Share, and as if
the event which gave rise to the transmussion had not occurred.

A Transmittee shall have same rights as the holder had, except that he shall not have the nght to
aettend or vote at a general meeting, or agree to a proposed written resolution, in respect of
Shares to which he 1s entitled, by reason of the holder’s death or bankruptcy or otherwise,
unless and until they become the holders of thase Shares.

SPECIAL TRANSFER PROVISIONS

Save as envisaged by Article § and Article 35, no transfer of Shares or any interest therein shall
be made or registered without A Shareholder Consent except:
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(a)
(b)
(<)

where made in accordance with Article 17,
where required and made in accordance with Article 18; or

pursuant to acceptance of an offer made and completed under and in accardance with
Article 19.

No transfer of any Shares or any interest therein shall be made or registered-

(2)
(b)
()

in breach of any Subscription Agreement or any deed of adherence thereto; or
tn favour of a Competitor or eny nominee thereof; or

tn breach of Article 14 3,

without A Shareholder Consent

The following provisions shall apply as regards Restricted Securities, except to the extent
otherwise agreed by A Shareholder Consent:

(a)

0

(<)

(D

()

far the purposes of this Article “Restricted Securities” shall mean any restricted
securities or interests in restricted secuntties as defined in Part 7 of The Income Tax
(Eamings and Pensions) Act 2003 (“ITEPA™) in the Company or any member of the
Group and other words and expressions defined in ITEPA shall bear the same
meaning except where clearly inconsistent with the context,

no Restricted Security or interest therein shall be transferred or otherwise disposed of
or allotted or issued to any person 1 circumstances where as a result that person and
the Company or another member of the Group could make an ¢lection in respect
thereof under section 431(1) ITEPA (an *Up ¥ront Election™), unless the Board
{mcluding an A Sharcholder Director) is satisfied that such election will be made in
the manner and by the latest time provided by sections 431(4) and 431(5) ITEPA;

each member who through employment by any member of the Group becomes entitled
to make an Up Front Election or who is an associated person of a person sc entitled
shall and shall procure that any such asscciated person shall duly join with this
employer member of the Group in duly making and submitting that election asand
within the time limits provided in sections 431(4) and 43 1(5} ITEPA and such
member hereby irrevacably and as security for his due performance of such obligation
appoints each Director for the tire being of the Company as his attomey for the
purpases of signing and making any such election on this behalf,

each member shall duly provide to the Company and relevant employer member of the
Group such information as it shall require or need for the purposes of fulfilling its
obligations as a responsible person 1n relation to that member and/or his associated
persons and/or any Restricted Securities or interest therewn from time to time held or
owned or formerly held or owned or proposed to be acquired by hum and/or any such
associated person and in particular and without limitation shall notify the Company of
any reportable event and/or chargeable event relevant thereto without delays after it
occurs; and

the Company shalt procure that any Up Front Elections requtred to be signed and
made by 1t and/or any other employer member of the Group as required by the
foregoing are duly made as so required and in the manner and by the latest tune
provided m secuons 431(4) and 431(S) ITEPA.
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The Directors may in their absolute discretion and shal} if required hy any A Shareholder
Director, and without assigning any reason therefor, decline to register (i) any transfer of any
Share to more than four transferees; (ii) any transfer compristng Shares of more than one class;
(i) any transfer of any Share which is not fully paid to a person of whom the Directors do not
approve, or {iv) any transfer to an infant, bankrupt or person that would fall within Articles

24 3(b) or Artacle 24.3(c).

EXPRESSLY PERMITTED TRANSFERS
The provisions of this Article 17 are subject to the restrictions in Aruicle 16 and Article 35

Any Share may be transferred at any time by a member to any cther person with the wntten
consent of the holders of not less than seventy five per cent in nominal value of the issued
Shares and {except where Article 20 apples) with A Shareholder Cansent and the wnitten
consent of one B Ordwnary Shareholder.

Without preyudice to Article 9, any Share may be transferred to a person to be held as bare
nominee and any Shares held by a member as bare nominee may be transferred to any other
person or persons who shall hold such Shares as bare nominee provided, n either such case, that
the transferor and transferee certify to the Company, and the Directors (including any A
Shareholder Disector) are satisfied, that no beneficial mterest 13 such Shares passed by reason of
the transfer

Any A Ordinary Shares may be transferred to a Permitted Transferee,
MANDATORY TRANSFERS
Subject to Artitles 18.2 and 18.3, if a member of the Company becomes a Leaver:

(a) he shall, if and to the extent required by an A Shareholder Majorty by notice 1n
writing given to ham (or his personal representative, as approgriate) at any time and
from time to time during the period of twelve months following his Leaving Date,
grve a Mandatory Transfer Notice or Notices at the time such notice is given by the A
Shareholder Majonity 1n respect of all (but not part only) of his Relevant Shares as
specified in the notice; and

(b} if he shall have been decmed to give a Mandatory Transfer Notice pursuant to Article
1R 1(a) above or if when he became a Leaver he held no Shares in the Company in
respect of which such a Mandatory Transfer Notice could have been required, he shall,
if he subsequently becomes registered or unconditionally entitled to be registered as
the holder of Shares in the Company pursuant to a right or opportunity made available
to him prior to his becoming a Leaver, be deemed (unless otherwise agreed by A
Sharehaolder Consent) to have served a Mandatory Transfer Notice in respect of all
such Relevant Shares, upon becoming so registered or entitfed

The Company may from time to time agree in writng, with A Shareholder Consent, to exclude
any one or more particular individuals from the provisions of Article 18.1, whether generally or
in respect of a designated praportion of his or their Relevant Shares

If any person holding Shares as a bare nominee as contemplated by Article 17.3 ceases to be
such a nominee and shall fail within twenty-one days of such cvent to transfer all the Shares
concerned to the Original Member then such person shall be deemed to have given a Mandatory
Transfer Natice 1n respect of such Shares at such tume thereafter as the Directors of the
Company (with A Shareholder Consent) shall notify in him in writing,
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A person entitled to Shares m consequence of the death, bankruptey, receivership or liquidation
of a member shall be bound at any time within eighteen months of becoming so entitled, if and
when called upon 1n writing by the Durectors or an A Shareholder Majority so to do, to give a
Mandatory Transfer Notice at the time the notice fiom the Directors or A Shareholder Majonity
(as sppropriate) 1s given in respect of all Shares then registered in the name of the deceased or
insolvent member unless such person is, or shall {within twenty-eight days of becommng so
entitled) transfer such Shares to, a person to whom Shares may be transferred pursuant to
Article 17.

If the Directors become aware or reasonably believe that any Shares are held by or for a
Competitor they may with A Shareholder Consent and will if 5o required in writing by an A
Shareholder Majonty require, by written notice, the holder of the Shares concerned to give a
Mandatory Transfer Notice in respect of all or any of those Shares either immediately or within
such period as shall be specified in that notice.

For the purpose of ensuring that a transfer of Shares is in accordance with the provisions of
these Articles and duly authorised hereunder or that no circumstances have arisen whereby a
Mandatory Transfer Notice is required to be given hereunder the Directors may (and shall if
required by an A Shareholder Majority) from time to time require any member or past member
(including any one or more of joint holders of Shares) or the legal personal representatives or
the trustee 1 bankruptcy of any member or any person named as a transferee in any instrument
of transfer Yodged for registration, to furnish to the Company such information and evidence as
the Directors (including any A Shareholder Director) may reasonably think fit regarding any
matter which they may reasonably deem relevant to such purpose,

If any information or evidence requested under Article 18 6 is not provided to the reasonable
satisfaction of the Directors {including any A Shareholder Director) within fourteen days after
such a request, the Directors may (and will if required by any A Shareholder Director) refuse to
register the transfer in question or (in case no transfer 1s in question) require by notice in writing
that a Mandatory Transfer Notice is given 1n respect of the Shares concemed If such
information or evidence discloses that 1n the reasonable opinton of the Directors, a Mandatory
Transfer Notice ought to have been given in respect of any Shares, the Directors may (and will
if required by any A Shareholder Director) by notice in writing require that a Mandatory
Transfer Notice is given pursuant to these Articles in respect of the Shares concemed.

‘Where under the provisions of these Articles a Mandatory Transfer Notice is required to be
given in respect of any Shares but it is not given within a period of fourteen days of demand
therefor being made or within any other period specified it shall, be deemed to have been given
on the fourteenth day after such demand is made or at the end of the relevant specified period,
as appropriate.

A Director (not being an A Shareholder Director) shall be regarded as having an interest which
is material and which conflicts with the interests of the Company in {(and accordingly shall not
(unless prior written consent from the A Shareholder Durectors is ohtained) be entitled to vote in
relation to) any matter which requires to be determmed or otherwise decided upon by the
Directors pursuant to or for the purposes of any of Articles 14, [6, 17, this Article 18 or Article
20 to the extent such matter refates to any Shares held by such Director or any Associate of such
[hrector or st which such Director is otherwise iterested.

Upon the giving of a Mandatory Transfer Notice under Article 18 1 or a deemed giving of a
Mandatory Transfer Notice under Article 18 8 (nohice under both Article I8.1 and 18 8 are
referred to in this Article 18 10 as a “Mandatory Transfer Notice”), the Relevant Shares the
subject of the Mandatory Transfer Notice shall, subjectto Article 18.11, be offered for sale in
accordance with Article 20 as if they were Offered Shares (as defined in Article 20.5) in respect
of which a Transfer Notice had been given save that
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18.10.] aMandatory Transfer Notice shall be deemed to have been given on the date of the
Leaving Date or, if later, the date of Mandatory Transfer Notice;

18.10.2 the Leaver who is the recipient of the Mandatory Transfer Notice shall be deemed a
“Proposed Transferor” for purposes of Article 20, and

18.10.3 the acquisition of any Shares which are the subject of the Mandatory Transfer Notice
shall be completed on or before the date falling 21 days after the date of the
Mandatory Transfer Notice and the consideration paid to the Leaver pursuant to this
Article 18 (as appropriate) on completion of the scquisitron. Article 20.11 shali apply
mutatis mutandis for these purposes

Notwithstanding Article 18.10 and subyect to Articles 18.14 to 18 16, an A Sharcholder
Majority shall be entitled to direct (by written notice (a “Priority Notice™) ta the Company)
that any Shares which are subject of a Mandatory Transfer Notice are:

18.11,1 offered to the Company by way of buy-back;
18.11.2 offered to an Employees Trust;

18.11 3 made or kept available for any person or persons who s or are (an) existing
director(s) and/or employee(s) of the Group; and/or

i811.4 made or kept available for a person or persons (whether or not then ascertained) which
in the opinion of such A Shareholder Majority it will be necessary or expedient to
appoint as (a) director(s) and/or employee(s) of the Group,

and the provisions of Article 18 12 shall apply.

If a Priority Notice is given, then, in relation to the Shares the subject thereof (the “Priority
Shnres™), the Priority Shares shall either:

18 12,1 be offered to the person(s) (which may include, without limitation, the Company) and,
in the case of more than one person, in the proportions, specified in the Priority Notice
{conditional, in the case of any prospective director and/or employee, upon his taking
up his proposed appointment with a Group Company (1f not then taken up));

18122 ifthe relevant Pnority Notice so requires, be offered to not less than two persons or a
company or Employee Trust designated by an A Shareholder Majonty
(*“Custodinns™) to be held (in the event of their acquiring the Priority Shares) on and
subject to the terms referred to in Article 18 13 below; or

18.12.3 be bought back by the Company,

provided always that the acquisition of any Shares which are the subject of a Priority Notice
shall be completed on or before the date falling 21 days after the date of the Pnionty Notice and
the consideration paid ta the Leaver pursuant to Articles 18,14 to 18 16 (as appropriate) on
completion of the acquisition Article 20 i1 shall apply mutatis mutandis for these purposes

1f Custodians become the holders of Priority Shares, then, (unless and to the extent that the
Directors with A Shareholder Consent otherwise agree from time to time) they shall hold the
same aon, and subject to, the following terms

18131 they may exercise the voting rights (if any) for the time being attaching to such Shares
as they think fit,
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18.13.2 save with A Shareholder Consent, they shall not encumber the same;

18.13.3 they will transfer the legal title to such Shares and all such other interests as they may
have therein to (and only to) such person or persons and at such time or times and
otherwise on such terms as an A Shareholder Majority may from time to time direct
by notice in wnting to the Custodians PROVIDED THAT the Custodians may not be
required to enter into any agreement or otherwise take any action if and to the extent
that they would or might incur any personal liability (whether actual or contingent) or
suffer any personal loss;

18.13.4 if an offer is made to them for the Priority Shares (whether as part of a general offer or
otherwise) then they shall seek instructions from the A Sharcholder Majonty as to
what (if any) actions they should take with regard thereto but, absent instructions from
an A Shareholder Majority within 14 days of seeking the same, the Custodians may
accept or decline to accept such offer, as they think fit.

Where a Voluntary Transfer Notice is given by an A Shareholder Majority, the Transfer Value
shall be such price per share as the Proposed Transferor shall specify in such Transfer Nonice or,
if no such price is specified, the Transfer Value agreed or determined under Articie 18.17.

Subject to Article 18.16, where a Mandatory Transfer Notice 1s given pursuant to Article 18.]
(or when it is deemed given under Article 18 8) by a Good Leaver, the Transfer Value of the

Offered Shares shall be therr Fair Value,

Where a Mandatory Transfer Notice is given under Article 18.1 {or when it is deemed given
under Article 18.8) by a Bad Leaver, then the Transfer Value of the Offered Shares shall be the

18 16 1 Fair Value in respect of the Vested Percentage of such Offered Shares; and

1816.2 the lower of their Far Value and the amount (inclusive of share premium) paid up on
such Offered Shares

and for the purposes of this Article 18 16, the Vested Percentage shall be determined as follows
(rounding down fractions of a vested Offered Share to the nearest whole number of vested
Offered Shares), depending upon the number of whole years elapsed between the
Commencement Date and Leaving Date of that Leaver, and the remaining Offered Shares shall
be unvested:

Elapsed Years % Vested

{the “Vested
Percentape™

less than one 0%

one or more but less than two 20%

two or more but less than three 40%

three or more but lcss than four 60%

four or more 80%

On an Exit or Company Exit Event 100%
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If the Transfer Value of any Shares to be transferred pursuant to a Transfer Notice is not set out
in the Transfer Notice or if the Transfer Notice is a deemed Transfer Notice under these Articles
then the Transfer Value shall be such sum as may be agreed between the Proposed Transferor
and the Company (with A Shareholder Consent) within twenty-eight days of the service or
deemed service upon the Company of a Transfer Notice in which the Offered Shares are
comprised or, in default of such agreement, such sumn as the Determining Accountant shall
determine in wntsng as being in his opinion the fair value thereof on (i) the Relevant Date (as
defined below), or (ii) the date of transfer of the Shares, (in each case, as determined by an A
Shareholder Majority in their sole discretion) (the “Fair Value™), calculated in accordance with
the provisions of Article 4.1,

For the purposes of Article 18.17:

(a) the “Determining Accountant™ shall be a chartered accountant appointed by
agreement between the parties witlun seven days following the expiration of the
period of twenty-eight days referred to in Article 18,17 or, failing such agreement,
such valuer as is appointed (on the application of the Proposed Transferor or the
Directars) by the President for the time being of the Institute of Chartered Accountants
in England and Wales,

(b) the “Relevant Date” shall mean*
(0 in the case of a Voluntary Transfer Notice, the date an which it was given; or
(i) the Leaving Date of the relevant Leaver, where a Mandatory Transfer Notice

is given by a Leaver pursuant to Article 18.1 ar when it was deemed give
under Article 18 9; and

(iia) in the case of any other Mandatory Transfer Notice, the date on which it was
given or (if earlier) first required to be given under these Articles; and

(c) the Determiming Accountant shall be deemed to be actuing as an expert and not as
arbitrator and his report shall be in writing and addressed and produced to the
Proposed Transferor and the Company and shall be final and binding, in the absence
of manifest error therein. The Company shall procure that any decision and/or report
required hereunder is obtained with due expedition and the cost of obtaining such
decision and/or report shall be bome as follows:

O] in the event that the Proposed Transferor is a Good Leaver, by the Company:

(1) in the event that the Proposed Transferor 1s & Bad Leaver, equally by the
Company and the Proposed Transferor, and

() in all other circumstances, the expenses of the Determining Accountant
being met by the Company (save that where the price determined by the
Determining Accountant is less than 95 per cent. of the last price offered to
the Proposed Transferor, the expenses of the Determining Accountant shall -
be met by the Proposed Transferor)

TAG ALONG AND DRAG ALONG

Subject to Article 19,5, no sale or transfer of any Shares shall be made which would result, if
made and registered (when taken together with all other proposed contemporaneous sales or
transfers of Shares in the Company), tnh a person or persons ohiaining a Controlling Interest in
either the Company (the “Specified Shares™) unless (i) the proposed transferee(s) or the
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nomioees of such trunsferee(s) has made a Qualifying Offer, as provided below, to purchase all
of the B Ordinary Shares of the Company (including those to be issued on exercise of
Subscription Rights {if any)) and (ii) all the Loan Stack then in issue shall be redeemed by the
Company on or before completion of the purchase of the Specified Shares.

1f any bona fide Qualifying Offer on arm’s length terms (from a person who 1s not (i) an
associated company or a connected person with either an A Ordinary Sharcholder; or (ii) a
shareholder of Alcumus or a person connected with such a sharcholder) to acquire all of the
Shares n the Company (other than any such Shares already held by the offeror and persons
acting in concert with it) and/or the entire issued share capital of Alcumus (the “Offer Shares™)
is accepted in writing in respect of the Offer Shares held by persons other than the offeror (and
persons acting in concert with it} by the holders of a Majority of the 1ssued Offer Shares (even if
including the offeror or any persons connected with i1t or acting in concert withit)(the “Calling
Shareholders™), the Calling Shareholders shall have the nght to require all the B Ordinary
Shareholders (including those who become such holders through exercise of Subscnption
Rights) (the “Called Shareholders™) to transfer within five Business Days of written notice
from the Calling Shareholders all of their B Ordinary Shares in accordance with the terms of the
offer (but subject always to the application of the provisions of Article 4 1) that were agreed
between the Calling Shareholders and the proposed transferee The right of the Calling
Shareholders shall be exercised by the Calling Shareholders giving written notice to the Called
Shareholders accompanied by the documents set out in Article 19.3(a) and copies of all
documents required to be executed by the Called Shareholders toi give effect to the required
transfer. Article 20 11 shall apply mutatis mutandis for these purposes.

A “Qualifying Offer” for the purposes of these Articles shall be in writing and:

(a) identify the name of the proposed transferee(s) or nominee and include reasonable
details of the price of the offer for all the Specified Shares or Offer Shares (as the ¢ase

may be) and classes of shares;

) be unconditional or subject to a condition that 1f its conditions are not satisfied or
waived by A Shareholder Consent the proposed sale or transfer of the Specified
Shares or Offer Shares (as the case may be) will not proceed;

{c) be open for acceptance for at least twenty-one days from its date, which shall be
specified therein; and

(d) be made at the Specified Price, as defined below,
For the purpose of this Article the expression the “Specified Price”

(a) subject always to the application of the provisions of Article 4, a price per Share at
least equal to that offered or paid or payable by the proposed transferee or transferees
or lus or their nomnees respectively for the Specified Shares or the Offer Shares in
the same form, and

(b) shall mclude an amount equal to the relevant proportion of any other consideration (in
cash or otherwise) received or receivable by the holder or holders of the Sgecified
Shares or Offer Shares which having regard to the substance of the transaction asa
whole can reasonably be regarded as in addition to the price paid or payable for the
Specified Shares or Offer Shares

In the event of disagreement as to the calculation of the Specified Price or the amount of any
cash alternative therefor for the purposes of this Article, the Company shall, 1f such
disagreement is not resolved within fourteen days of it ansing, instruct a reputable and
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experienced valuer to carry out a fair value exercise in relation to the proposed issue and to
confirm to the Company and the Shareholders that, in the valuer’s view, taking account of the
value of the Group and the terms of the Shares in question, the Specified Pnice or amount of the
cash altemative (as appropriate} The valuer shall act as expert, The Company shall pravide to
the A Ordinary Sharcholders all material information and correspondence with the valuer, The
B Ordinary Shareholders shall be afforded a reasonable opportunity to make joint (but not
individual) representations to such a valuer (and the Company shall procure that all information
reasonably requested by the B Shareholders 1s provided in order to enable them to do sa).

Article 19,1 shall not apply to a transfer of Shares to be made pursuant to Articles 173 or 17.4
or Article 19.2.

Article 20 (save for Article 20.11) shall nat apply to any transfer of Shares made under Article
19.2 in circumstances where the holders of all the Shares accept the affer therein mentioned.

THIRD PARTY TRANSFERS

Subject to Articles 4, S, 16, 17, 19, and 35 no Shares or any interest therein shall be transferred
or disposed of whether by way of sale or otherwise except in accordance with the following
provisions of this Article 20,

Every holder of Shares or person entitled to be registered in respect of a Share or Shares who
intends to transfer or dispose of any Share or Shares registered in his name and/or to which he 1s
so entitled or any interest therein (the “Proposed Transferor™) shall give notice i writing to
the Company of such intention (a “Transfer Notice™)

A Transfer Notice shall specify the number and class and price of Shares which the Proposed
Transferor intends to transfer to the proposed transferee (in the case of a Voluntary Transfer
Notice) (the “Proposed Transferee”) and where a Transfer Notice 15 given or deemed given in
respect of Shares of more than one class a separate Transfer Notice shall be deemed to have
been given in respect of each such class of Share.

A Transfer Notice may provide as a condition (a “Total Transfer Condition®) that unless all
the Shares specified or deemed comprised therein are sold to the Proposed Transferee (and all
the Loan Stock held by any Leaver are simultaneously acquired at nominal value plus accrued
interest or redeemed} none shall be sold, and except as hereinafier provided, a Transfer Notice
once given or deemed to be given shall not be revocable without the written consent of the
Board includmg the A Shareholder Director (if any) in office at the time PROVIDED always
that in order for a Leaver to impose such a Total Transfer Condition he must also offer as an
aliernative to sign all documents reasonably required of the Leaver to convert the B Ordinary
Shares held by the Leaver into shares which he can retain whose economic rights are nominal
{but whose voting nghts and rights to appoint a director remarm unchanged), with such
conversion (and payment of the price to which the Leaver would have been entitled to had the
Shares been sold) taking place as soon as reasonably practicable

A Transfer Notice shall constitute the Company the agent of the Proposed Transferor to sell all
the Shares specified or deemed comprised therein (the “Offered Shares™) in accordance with
the provisions of this Article. If the Transfer Notice does not specify the price (being the
Transfer Value) at which the Offered Shares are to be sold, the Fair Value of the Offered Shares
shall be determined 1n accordance with Article 18.17.

Subject to Article 19 1.3, wathin seven days after the Company’s (1) receipt of a Voluntary
Transfer Notice, or (n) where a Transfer Notice does not contarn a proposed purchase price,
determination of the Transfer Value of the Offered Shares, the Company shall inform
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{a) members (with a copy to the Proposed Transferar) as may be determined by an A
Sharchotder Majority; and

(b) where the Offered Shares are B Ordinary Shares or other Shares originally subscribed
by an Employees Trust (“Employee Shares™), such employees or proposed
employees of any Gronp Company and/or the trustees of such Employees Trust or
Trusts as the Remuneratton Committee shall agree with A Shareholder Consent,

of the number of and the price (being the Transfer Value) of the Offered Shares and may, with
A Shareholder Consent, invite each member or (where appropriate) other persons referred to in
Article 20.6(b) (“Priority Offerees™) to whom such notice is given to apply in writing to the
Company within twenty one days of the date of despatch of the notice under this Article 20.6
(which shall be specified therein) for such maximum number of the Offered Shares (being all or
any thereof} as he shall specify in such application.

The Company shall, within seven days after the end of the twenty one day period refetred ta in
Article 20.6, notify the Proposed Transferor and the A Ordmnary Shareholders and the Prionty
Offerecs of the number of Offered Shares (1f any) for which they have found a proposed
purchaser or purchasers pursusnt to Article 20 6 (“applicants”) and, 1f the Company has found
applicants in respect of some only of the Offered Shares and the Transfer Notice properly
contained a Total Transfer Condition, the Proposed Transferor shal} be entitled to withdraw the
Transfer Notice (in whole but not in part) within five days of such notification.

During the three months following the end of the pericd of seven days referred to in Article 20 7
the Proposed Transferor {whether or not the Transfer Notice has been withdrawn under that
paragraph) may (subject to Article 14 and the terins of any Subscrniption Agreement) transfer to
any Person or persons at any price per Share (not being less than the Transfer Value thereof
determined aforesaid) any Share not allocated to an applicant in accordance with the provisions
of Article 20.7, except that if he has withdrawn the Transfer Notice under Aricle 20.7, he may
not sell some only of the Offered Shares except with A Shareholder Consent.

If within the penod of twenty-one days referred to in Article 20 6 applications are found for all
or (except where the Transfer Notice is withdrawn under Article 20 7) any of the Offered
Shares, the Company shall allocate the Offered Shares (or so many of them as shall be apphed
for as aforesaid) to the applicants, subject to the A Shareholder Consent PROVIDED THAT no
applicant shall be obliged to take more than the maximum number of Offered Shares applied for
by him as aforesaid and that all requisite adjustments shall be made in the event that any
applicantallocated Offered Shares shall faul to complete the purchase of the same when required
in accordance with this Article,

The Company shall forthwith give notice in writing of the allocations of Offered Shares made
pursuant to Article 20.9 {(an “Allocetion Notice”) to the Proposed Transferor and to the
applicants and the Proposed Transferor shall thereupon be bound to transfer the Shares allocated
upon payment of the Transfer Value thereof An Allocation Notice shall state the names and
address of the applicant and the number of Shares agreed to be purchased by them respectively
and the purchase shall be completed at such place and such time as shall be specified by the
Company in such Allocation Notice being not less than seven days nor more than twenty eight
days after the date of such Allocation Notice. i

If the Proposed Transferor having become bound as aforesaid makes default in accepting
payment of the purchase pnce for any Offered Share or, as the case moy be, in transferring the
same, the Company, the Directors or any A Shareholder Director may receive such purchase
money and may hominate some person to execute an instrument of transfer of such share in the
name and on behalf of the Proposed Transferor and thereafter when such instrument has been
duly stamped the Company shall cause the name of the transferee to be entered in the Register
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of Members as the holder of such Share and where applicable shall hold the purchase money in
trust without interest for the Proposed Transferor, The receipt by the Company, the Diregtors or
any A Shareholder Director of the purchase money shall be a good discharge to the purchaser
(who sha!l not be bound to see to the application thereof) and after his name has been entered in
the Register of Members in purported exercise of the aforesaxd powers the validity of the
proceedings shall not be questioned by any persan.

GENERAL MEETINGS

All general meetings of the Company shall be held within the United Kingdom and no business
shall be transacted at any general meeting unless a quorum of members is present at the time
when the meeting proceeds ta business and at all times throughout the meeting thereafter

Two members present in persan or by proxy (or, being a corporation, by representative) shall be
a quorum provided that, subject to Article 21.9, one such member must be a holder of A
Ordinary Shares present in person or by proxy or corporate representative.

A Director shall, notwithstanding that he is nat a member, be entitled to attend and speak at any
general meeting and at any separate meeting of the holders of any class of Sharesin the
Company

1f a Chairman has been appointed pursuant to Article 25 1 the Chairman shall chair general
meetings if present and willing to do so. If a Chairman has not been appointed, or if the
chairman is unwilling to chair the meeting or is not present within ten minutes of the time at
which a meeting was due to start the Directors present or (if no Directors are present), the
meeting must appoint a Director or member to chair the meeting, and the appointment of the
chairman of the meeting must be the first business of the meeting.

If at any general meeting'

215.1 the persons attending within half an hour of the time at which the meeting was due to
start do not constitute a quorum;

21.52 during the meetnp a quorum ceases to be present; or
2153  where the meeting directs the chairmnan to adjourn the meeting

the chairman of the meeting must adyourn it.

The chairman of the meeting may adjourn a general meeting at which a quorum is present if the
meeting consents to an adjournment or i« appears to the chairman of the meeting that an
adjournment 15 necessary to protect the safety of any person attending the meeting or ensure that
the business of the meeting is conducted in an orderly manner.

When adjourning a general meeting, the chairman of the meeting must either specify the time
and place to which it is adjoumed or state that it is to centinue at a tune and place to be fixed by
the Directors and have regard to any directions as to the ime and place of any adjournment
which have been given by the meeting.

If the continuation of an adjourned meeting is to take place more than 14 days after it was
adjoumned, the Company must give at least 7 clear days’ notice of it to the same persons to
whom notice of the Company’s general meetings is required to be given and containing the
same tnformation which such notice is required to contain.
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If at an adjoumed meeting a quorum for the purposes of Article 21.2 is not present within half
an hour from the time appointed for the meeting the meeting shall be dissolved, unless the
meeting was adjourned for fourteen days or more and written notice of such adjournment was
given to the members within five days of the adjournment, whereupon the quosum at any such
adjourned meeting shall be any two members present in person or by proxy (or, being a
corporation, by representative).

At any general meeting a resolution put to the vote of the meeting shall be decided on a show of
hands unless a poll is (before, or on the declaration of the result of, the show of hands)
demanded by the chauman of the meeting or by any member present n person or by proxy. On
a show of hands votes may be given erther personally or by proxy.

A demand for a poll may be withdrawn if the poll has not yet been taken and the chairman of
the meeting consents to the withdrawal

Unless a poll 1s demanded on the election of the chainnan of the meeting or on a question of
adjournment of the meeting (tn which cases the poli must be taken unmediately), polls must be
taken at such time and in such manner as the chairman of the meeting directs

Unless a poll is demanded as provided 1 Article 21,10, a declaration by the chairman of the
meeling that a resolution has on a show of hands been carried or cammed unanimously, or by a
particular Majonty, or lost, and an entry to that effect in the boolk containing the minutes of the
proceedings of the Company shall be conclusive evidence of the fact without proof of the
number or proportion of the votes recorded in favour of or aganst such resolution. The demand
for & poll may be withdrawn.

In the case of an equality of votes, whether on a show of hands or on & poll, the chairman of the
meeting at which the show of hands takes place or at which the poll 1s demanded shall not be
entitled to a second or casting vote.

Subject to the Act, a resolution in writing signed by all the members for the time being entitled
to vote shall be as effective for all purposes as a resolution duly passed at & general meeting of
the Company duly convened and held, and may consist of several documents in the like form
each signed by one or more members In the case of a corporation the resolution may be signed
on its behalf by a Director thereof or by tts duly appointed or duly authorised representative.

VOTES OF MEMBERS

No member shall vote at any general meeting or at any separate meeting of the holders of any
class of Shares 1 the company, either in person or by proxy, in respect of any Share held by
him unless all rnoneys presently payable by him in respect of that Share have been paid.

In the case of joint holders of Shares the vote of the senior who tenders a vote, whether in
person or by proxy, shall be accepted to the exclusion of the votes of the other joint holders; and

semionty shall be determined by the order in which the names of the holders stand in the register
of members of the Company

Proxies may only validly be appointed by a notice in writing which:
2231  states the name and address of the member appointing the proxy;

2232 wentifies the person appointed to be that member’s proxy and the general meeting in
relation to which that person 1s appointed;
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2233 issigned by or on behalf of the member appointing the proxy, or is authenticated in
such manner as the Directors may determune; and

2234 1sdelivered to the Company in sccordance with these Articles and any instructions
contained in the notice of the general meeting to which they relate.

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 is
to abstain from voting) on one or more resolutions. Unless a proxy notice indicates otherwise, it
must be treated as allowing the person appointed under it as a proxy discretion as to how to vote
on any anciflary or procedural resolutions put to the meeting and appointing that personas a
proxy in relation to any adjournment of the general meeting to which it relates as well as the
meeting itself,

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

An appointment under a proxy notice may be revoked by delivering to the Company a notice in
writing given by or on behalf of the person by whom or on whase behalf the proxXy notice was
given. A notice revoking a proxy appointment only takes effect if it is dehvered before the start
of the meeting or adjourned meeting to which 1t refates.

DIRECTORS® POWERS

Subject to the provisions of the Act and these Arhicles and to any directions given by special
resolution, the Directors are responsible for the management of the Company’s business, for
which purpose they may exercise all the powers of the Company.

APPOINTMENT, REMOVAL AND RENUMERATION OF DIRECTORS

The number of directors shalf not be subject to any maximum, but shall not be {ess than one.

Subject to the class rights of the A Ordinary Shares, the holders for the time being of a Majority
of the issued share capital of the Company may at any time and from time to time by written
notice given to the Company at its registered office for the time being or to any A Sharcholder
Director (such notice to take effect on delivery) appoint any person as a Director and/or
secretary of the Company and/or remove any person as a Director and/or secretary of the
Company, howsoever appointed.

The office of a Director shall be vacated 1f:

(a} he ceases to be a Director by virtue of any provision of the Act or he becomes
prohibited by law from being a Director; or

(b) he becomes bankrupt or insolvent or makes any arrangement or composition with his
creditors; or

©) he 1s, or may be, suffering from mental disorder and either-
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(i) he is admitted to hospital in putsuance of an application for admission for
treatment under the Mental Health Act 1983 or, in Scotland, an application
for admission under the Mental Health (Scotland) Act 1960, or

(ii) an order is made by a Court having jurisdiction (whether in the United
Kingdom or elsewhere) in matters concerning mental disorder for his
detention or for the appointment of a receiver, curator bonis or other person
to exercise powers with respect to his property or affairs; or

(d) {not being precluded from so doing by the terms of any contract wath the Company) he
resigns the office of Director by notice in writing to the Company; or

(e) in accordance with these Articles, he is removed from office by a resolution duly
passed pursuant to section 168 of the Act or by extraordmnary resolution or under
Article 24.2 (but without prejudice to any right he may have to damages by reason of
such removal); or

{H he shall for more than three consecutive months have been absent without permission
of the Directors from meetings of the Directors held during that penod and the
Directors resolve that his office is vacated, or

(&) he is removed from office pursuant to Article 25,

Subject to the provisions of the Act and these Anticles, the Directors may appoint one or more
of their number to the office of managing director or to any other executive office under the
company and may enter into an agreement or arrangement with any Director for his
employment by the Company or for the provision by lum of any services outside the scope of
the ordinary duties of a Director. Any such appointment; agreement or arrangement may be
made upon such terms as the Directors detennine and they may remunerate any such Director
for his services as they think fit. Any appointment of a Director to an executive office shall
terminate if he ceases to be a Director but without prejudice to any claim to damages for breach
of the contract of service between the Director and the Company.

Directors are entitled to such remuneration as the Directors determine for their services to the
Company as Directors and for any other service which they undertake for the Company Subject
to these 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 ar
disability benefits, to or in respect of that Director. Unless the Directors decide otherwise,
Directors’ remuneration accrues from day to day

The Company may pay any reasonable out-of-pocket expenscs which the Directors properly
incur in connection with their attendance at meetinps of Directors or committees of Directors,
general meetings or separate meetings of the holders of any class of Shares, or otherwise in
connection with the exercise of their powers and the discharge of their responsibilities in
relatron to the Company

A SHAREHOLDER DIRECTORS AND OBSERVERS

The holders of a Majonty of the A Ordinary Shares shall be entitled to appoint up to six persons
as Directors of the Company and also to appoint the Chairman or a non-executive director (who
will not be an A Shareholder Director unless expressly stated in the notice appeointing him}) and
toremove from office any person so appointed (and subject to removal) to appownt another
persan 1n his place. Any reference in these Articles to the requirement for the consent,
approval, drection or requirement of an A Shareholder Director, shall if no A Sharcholder
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Director is appointed at the relevant time, be deemed to be references to the consent, approval,
direction or requirement of an A Shareholder Majority.

Each holder of B Ordinary Shares shall be entitled to be appointed or remain as a director of a
subsidiary of the Company.

Duriog an Aleumus Default Period or Company Default Period, an A Shareholder Majority may
by notice to the Company declare that upon receipt of such notice, the A Shareholder Director
shall have that number of votes in relation to resolutions of the Board which exceed by one the
number of votes in aggregate of the other Directors (including the casting vote of the Chairman,
if any).

Any A Shareholder Director appointed pursuant to this Article shall not be required to hold any
Share qualification.

Any appointment or removal of a Director under this Article shall be by instrument in writing
signed by the relevant appointor(s) given to any officer of the Company {not being the Director
the subject of the notice) or to the Company at its registered office and shall take effect on and
from the date on which such instrument is so given. Any officer receiving such a notice shall
promptly supply a copy of it to the Company.

A Director appointad under this Article may appoint any person as an alternate pursuant to
Article 27 without the approval of a resolution of the Directors.

An A Shareholder Drrector shall be entitied to be 2 member of any committee of the Board and
also to be appointed to the boards of such ofthe other members of the Group as he shall require.

For so long as the right to appoint an A Shareholder Director under thig Article subsists, upon a
poll being taken in connection with a resolution of the Company in general meeting to remave
an A Shareholder Director or to restrict or delete this Article, the members entitied to appoint
the same shall be entitled to exercise such total number of votes in respect of thewr holdings of A
Ordinary Shares as shail equal twice the total aggregate number of vates cast on such resolution
by all other members of the Company.

For so long as the right to appoint a Director pursuant to Article 25 2 subsists, upon a poll being
taken in connection with a resolution of the Company in general meeting to amend or delete this
Article 25.9 or Article 25.2, the relevant B Shareholder(s) shall be entitled to exercise such total
number of votes 1n respect of their holdings of B Ordinary Shares 2s shall equal twice the total
aggregate number of votes cast on such resolution by ail other members of the Company.

For so long as the right to appoint an A Sharcholder Director under this Article subsists the
holders of the A Ordinary Shares entitled to make such appointment may in the same manner as
provided in this Article nominate an observer to fulfil the role of each such A Shareholder
Director in lieu of each such A Shareholder Director

Agn observer shall be entitled to all the rights (other than to vote at meetings of the Board) of an
A Shareholder Director instead of whom he is appointed but shall not by virtue of such
nomination become a Director or alternate director of the Company

DIRECTORS MEETINGS

The quorum necessary for the transaction of business of the Directors shall be two if
there are twa or mare Directars, ane of whom shall (if he is of fice or unless he gtherwise
agrees in writing) be an A Shareholder Director or his alternate. Subject to the terms of
any Subscription Agreement, if there are two or more Directors and no A Shareholder
Director is in of Fice, the quorum necessary for the transaction of business of the
Directors shall be two Directars. If there is only one Director, the quorum shall be one
Director.
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If not less than fourteen days® prior notice of any proposed meeting of Directors has been given
in writing to each Director or his alternate (unless absent from the United Kingdom and he has
fauled to leave an address {including an e-mail address) at which he may be contacted by visible
communication) setting out in reasonable detail the matters proposed to be considered thereat
and at such proposed meeting an A Sharcholder Director {or in the absence of an A Shareholder
Director or an observer) 1s not present as required by the foregoing, any other Directors present
1n person or by alternate (with the A Shareholder Director) shall constitute a quorum.

The continuing Directors or a sole continuing Director may act notwithstanding any vacencies
in their number, but, if the number of Directors 1s less than the number fixed as the quorum, the
continuing Directors or Director may act only for the purpose of filling vacancies or of calling a
general meeting,

The Company shall send to each Director and to each A Ordinary Shareholder notice of each
Boeard meeting (whether as part of an agreed timetable or otherwise) at least fourteen days’ prior
to the scheduled date detmling the time and location of each meeting together with an agenda
setting out the business of the meeting The Company shall provide all matenal and avaidlable
data and information relating to the matters to be considered at that meeting to the Directors and
to the A Ordinary Shareholders no later than seven days prior to the date of the meeting Any
Director may request that additional matters be considered at a meeting of the Directors,
provided that notice of such matters 1s given to and agreed by an A Shareholder Maority st
least seven days prior to such meeting

All acts done by a meeting of Directors, or of a committee of Directors, or by a person acting as
a Director shall, notwithstanding that it be afterwards discovered that there was a defect in the
appointment of any Director or that any of them were disqualified from holding office, or had
vacated office, or were not entitled to vote, be as valid as 1f every such person had been duly
appointed and was qualified and had continued to be a Director and had been entitled to vote.

The Directors may meet together for the despatch of business, adjourn and otherwise regulate
their meetings as they think fit provided that {unless otherwise agreed by all the Directors at the
time as regards the meeting concerned) alf meetings of the Directors shall be held within the
United Kingdom A Director may, and the Secretary on the requisition of a Drrector shall, at any
time summon a meeting of the Directors. Save in the case of an emergency and unless all the
Directors (or their duly appointed altemates) shall agree to the holding of 2 meeting by shorter
notice, at least seven days’ notice of every meeting of Directors shall be given either in writmg
or by facsimile or other similar means of visible communication (including e-mail) to each
Director, unless absent from the United Kingdom and he has failed to leave an address at which
he may be contacted by facsimile or other similar visible communication,

Any Director enabled to participate in the proceedings of a meeting by means of a
communication device (tncluding a telephone) which allows all the other Directors present at
such meeting whether in person or by means of such type of communication device, to hear at
all imes such Director and such Directar to hear at all times all other Directors present at such
meeting (whether in person or by means of such type of commumication device) shall be
deemed to be present at such meeting and shall be counted when reckoning a quorum

At any meeting of the Directors each A Shareholder Director (or his altemate Director if the A
Shareholder Director himself is not present) present at the meeting shali be entitled to two votes
and each other Director (or his altemate Director if the Director himself 1s not present) present
at the meeting shall be entitled to one vote. in the case of an equality of votes at any mecting the
Chairman shall not be entitled to a second or casting vote.
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A resolution in writing signed by all the Directors shall be as effective for all purposes as a
resolution passed at a meeting of the Directors duly convened and held, and may consist of
several documents in the like form, each signed by one or mare of the Directors, but so that the
expression “Director™ in this Article shall not include an alternate Director,

No committee of the Board may be appointed except with A Shareholder Consent or as
prescribed in any Subscription Agreement.

The Directors shall cause minutes to be made in books kept for the purpose of all appointments
of officers made by the Directars and of all proceedings al meetings of the Company, of the
holders of any class of Shares in the Company, and of the Directors, and of committees of
Directors, including the names of the Directors present at each such meeting,

ALTERNATE DIRECTORS

Each Director shall have the power at any tune {(with A Shareholder Consent) to appoint as an
alternate Dhrector either another Director ar (except in the case of an A Shareholder Director)
any other person approved for thai purpose by & resolution of the Directors (such approval not
to be unreasonably withheld), and, at any time, to terminate such appointment. Every
appointment and removal of an alternate Director shall be in writing signed by the appointor and
{subject to any approval required) shall {unless all the Directors and an A Shareholder Majority
agree otherwise) only take effect upon receipt of such written appointment or removal at the
registered office of the Company.

An altemate Director so appointed shall pot be entitled as such to receive any remuneration
from the Company except only such part (if any) of the remuneration otherwise payable to his
appointor as such appointor may by notice in writing to the Company from time to time direct,
but shall otherwise be subject ta the provisions of these Articles with respect to Directors. An
alternate Director shall during his appotutment be an officer of the Company and shall not be
deemed to be an agent of his appointor

An alternate Director shall (subject to his giving to the Company an address at which notices
may be served upon him) be entitled to receive notices of all meetings of the Directors and of
any comumuttee of the Directors of which his appomtor is a member and to attend and to vote as
a Director at any such meeting at which his appointor is not personally present and generally in
the absence of his appontor to perform and exercise all functions, rights, powers and duties as a
Director of his appointor and to receive notice of all general meetings of the Company.

The appointment of an altemate Director shall automatically determine on the happening of any
event which 1f he were a Director would cause him to vacate such office or if his appointor shall
cease for any reason to be a Director otherwise than by retiring and being re-appointed at the
same meeting.

A Director or any other person may act as alternate Director to represent more than one Director
and an alternate Director shall be entitled at meetings of the Directors or any commuittee of the
Directors to one vote for every Director whom he represents in addition to his own vote (if any)
as a Director, but he shall count as only one for the purpose of determining whether a quorum is
present.

DIRECTORS’ INTERESTS AND CONFLICTS

Subject to the provisions of the Act and provided that he has disclosed to the Directors the
nature and extent of any material interest of his, a Director may, notwithstanding his office or
that, without the authorisation conferred by this Article, he would ot might be in breach of his
duty under the Act to avoid conflicts of interest:
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be a party to, or otherwise interested in, any transaction or arrangement with the
Company or in which the Company is otherwise interested;

be a directer or other officer of, or employed by, or a party to any transaction or
arrangement with, or otherwise interested in, any Group Company, or any undertaking
promoted by any Group Company or in which any Group Company is otherwise
interested, or

be a director or other officer of, or employed by, or party to any transaction or
amrangement with, or otherwise interested in, an A Ordinary Sharcholder or any
undertaking in the A Shareholder Group, or any undertafong in which an A Ordinary
Shareholder or an undersaking in the A Shareholder Group 15 interested,

No Director shall:

28.2)

2822

28.23-

2824

2825

by reason of his office, be accountable to the Company for any benefit which he
derives from any office or employment, or from any transaction or arrangement, or
from any interest in 2ny undertaking, thet is authonsed under Articte 28.1 (and no
such benefit shall constitute a breach of the duty under the Act not to accept benefits
from third parties, and no such transaction or arrangement shall be liable to be avoided
on the ground of any such interest or benefit),

be in breach of his duties as a Director by reason only of his excluding himself from
the receipt of information, or from participation in discussion (whether at meetings of
the Directors or otherwise), that will or may relate to any office, employment,
transaction, arrangement or interest that is authorised under Article 28,1,

be required to disclose to the Company, or use in relation to the Company's affairs,
any confidential information obtained by him in connection with any office,
employment, transaction, ammangement or interest that is authorised under Article
28.1.1 or 28 1.2 if his doing so would result i1 a breach of a duty or an obligation of
confidence owed by him in that connection;

be required to disclose to the Company, or use in relation to the Company’s affairs,
any confidential information (or, if he is engaged in advising the relevant A Ordinary
Shareholder as to investment decisions, information of a sensitive nature) obtained by
him m connection with any office, employment, transaction, arrangement or interest
that is authonsed under Article 28 1.3, or through his dealings with the relevant A
Ordinary Shareholder, if his doing so would result in a breach of a duty or an
obligation of confidence owed by him or by the A Ordinary Shareholder in that
connection or 1n relation to those dealings; or

be in breach of his duties as a Director by reason only of his passing infonnation
belonging to the Company or relating to its business or affzirs to the A Ordinary
Shareholder or member of the A Sharcholder Group.

A general notice given to the Directors that a Director is to be regarded as having an interest of
the nature and extent specified in the nctice in any transaction or arrangement in which a
specified person or class of persons is interested shall be deemed to he a disclosure that the
Director has an interest in any such transaction of the nature and extent so specified; and an
interest of which a Director has no knowledge and of which itis unreasonable to expect him to
have knowledge shall not be treated as an interest of his.

The Directors may, if the quorum and voting requirements set out below are satisfied, authorise
any matter that would otherwise mvolve a Director breaching his duty under the Act to avoid




conflicts of interest, and any Director (including the Director concerned) may propose that the
Directar concerned be authorised in relation to any matter the subject of such a confhict
provided that

28.4.1 such proposal and eny authority given by the Directors shall be effected in the same
way that any other matter may be proposed to and resolved upon by the Directors
under the provisions of these Articles, except that the Director concemed and any
other Director with a similar interest:

(2) shall not count towards the quorum at the meeting at which the conflict is
considered,
(b) may, if the other Directors so decide, be excluded from any meeting of the

Directors while the conflict is under consideration; and

() shall not vote on any resolution authonsing the conflict except that, if he
does vote, the resolution will still be valid if 1t would have been agreed ta if
his vote had not been counted; and

2842 where the Directors give authority in relation to such a conflict:

(a) they may (whether at the time of giving the authority or at any time or times
subsequently) impose such terms upon the Director concemed and any other
Director with a sumilar interest as they may determine, including the
exclusion of that Director and any other Director with a similar interest from
the receipt of information, or participation in discussion {whether at
meetings of the Directars or otherwise) related to the conflict;

(b) the Director concemned and any other Director with a similar interest will be
obliged to conduct himself in accordance with any terms imposed by the
Durectors from time to time in relation to the conflict but will not be in
breach of his duties as a Director by reason of his doing so;

{c) the authority may provide that, where the Director concerned obtains
information that is confidential to a third party, the Director will not be
obliged to disclose that information to the Company, orto use the
information 1 relation to the Company’s affairs, where to do so would
amount to a breach of that confidence;

(&) the authority may also provide that the Director concerned shall not be
accountable to the Company for any benefit that he receives as a result of the
conflict;

(e) the receipt by the Director concemned of any remuneration or benefit as a

result of the conflict shall not constitute a breach of the duty under the Act
not to accept benefits from third parties;

(f) the terms of the authority shall be recorded in writing (but the authority shall
be effective whether or not the terms are so recorded), and

(g) the Directors may withdraw such authority at any time.
285 Except to the extent that Article 18.10, Article 28.4, or the 1enns of any authority given under

Article 28.4, may otherwise provide, and without prejudice to his obligation of disclosure in
accordance with the Act, a Director (including an altemate Director) shall be counted for the
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purposes of calculating whether there is a quorum and shall be entitled to vote at a meeting of
the Directors or a committee of the Directors on any resolution concerning a matter in which he
has directly or indirectly an interest or duty which is material and which conflicts or may
conaflict with the interests of the Company.

BORROWING POWERS OF DIRECTORS

Subject as otherwise provided 1n these Articles, the Directors may exercise all the powers of the
Company to borrow and raise money and to accept money on deposit, whether in excess ofthe
nominal amount of the share capital of the Company for the time being issued or not, and to
mortgage or charge its undertaking, property and uncalled capital, or any part thereof, and,
subject to the provisions of these Articles and of the Act, to issue debentures, debenture stocks
and other securities whether ontright or as security for any debt, hability or obligation of the
Company or of any third party,

THE SEAL

The seal of the Company (if any) shall only be used by the authority of the Directors or of a
committee of Directors authorised by the Directors, The Directors may determine who shall
sign any instrument to which the seal is affixed and unless otherwise so determined 1t shall be
signed by a Director and by the secretary (if any) or by a second Director.

DIVIBDENDS

Subject to the provisions of the Act, these Articles and any Subscription Agreement, the
Company may by ordinary resolution declare dividends in accordance with the respective rights
of the members, but no dividend shall exceed the amount recommended by the Directors.
Subject to the provisions of the Act, these Articles and any Subscription Agreement, the
Directors may pay interim dividends if it appears to them that they are justified by the profits of
the Company available for distribution, The Directors may pay interim dividends on Shares
which confer deferred or non-preferved rights with regard to dividend as well as on Shares
which confer preferential rights with regard to dividend, but no interim dividend shall be paid
on Shares carrying deferred or non-preferved rights if, at the time of payment, any preferential
dividend is in amrear. The Directors may also pay at intervals settled by them any dividend
payable at a fixed rate 1f it appears to them that the profits available for distribution justify the
payment. Provided the Directors act in good faith and in accordance with these Articles and any
Subscription Agreement, they shall not incur any liability to the holders of Shares conferring
preferred rights for any loss they may suffer by the lawful payment of an interim dividend on
any Shares having deferred or non-preferred rights.

Except as otherwise provided by the rights attached to Shares, all dividends shall be declared
and paid according to the amounts paid up on the Shares on which the dividend is paid. All
dividends shall be appartioned and paid proportionately to the amounts paid up on the Shares
duning any portion or portions of the peniod in respect of which the dividend is paid, but, 1f any
Share is issued on terras providing that it shall rank for dividend as from a particular date, that
Share shal] rank for dividend accordingly

A general meeting declaring a dividend may, upon the recommendation of the Directors, direct
that it shall be satisfied wholly or partly by the distribution of assets and, where any difficulty
arises in regard to the distribution, the Directors may settle the same and in particular may tssue
fractional certificates and fix the value for distribution of any assets and may determine that
cash shall be paid to any member upon the footing of the value so fixed in order to adjust the
rights of members and may vest any assets in trustees.
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‘Where a dividend or other sum which is a distribution is payable in respect of a share, it must be
paid by one or more of the following means:

31.51 transfer to a bank or binlding society account specified by the distribution recipient
either in writing or as the Directors may otherwise decide;

3152 sending a cheque made payable to the distribution recipient by post to the distnibution
recipient at the distribution recipient’s registered address (if the distribution recipient
1s a holder of the Share), or (in any other case) to an address specified by the
distribution recipient either 1n writing or as the Directors may otherwise decide;

3153 sending a cheque made payable to such person by post to such person at such address
as the distribution recipient has specified either in writing or as the Directors may
otherwise decide; or

31.5.4 any other means of payment as the Directors agree with the distribution recipient
either 1n writing or by such other means as the Directors decide

In the Articles, “the distribution recipient™ means, in respect of a Share in respectof which a
dividend or other sum is payable the holder of the Share or :f the holder is no longer entitled to
the Share by reason of death or bankruptcy, or otherwise by operation of law, the Transmittee, If
the Share has two or more joint holders, whichever of them is named first in the register of
members shall be the distribution recipient

No dividend or other moneys payable 1n respect of a Share shall bear interest against the
Company unless otherwise provided by the rights attached to the Shere.

n/a .
NOTICES

Every Director of the Company and every alternate Director shall, upon supplying the Company
with an address for the giving of notices therefor, be entitled to receive notices of general
meetings, provided always that non-receipt of any such notice by any Director or alternate
Director shal! not invalidate the proceedings at the general meeting convened by such notice.

A notice may be given (1) by the Company to any member or Director esther personally or by
sending it by first class post (airmail if abroad) or Royal Mail special delivery post or by
facsimile or other means of visible communication to him or to his registered address or to the
address supplied by him to the Company for the giving of notice to him or (ii) to the Company
for the purpose of these Articles by like method at its registered office for the ime being.

Where a notice is sent by post, service of the notice shall be deemed to be effected by properly
addressing, preparing and posting a letter containing the notice, and to have been effected at the
expiration of forty-eight hours after the letter containing thesame 1s posted. Where a notice s
sent by facsimile or other means of visible communication, service of the notice shall be
deemed to be effected forthwith.

Notwithstanding anything else provided in these Articles, any Director who has not given an
address for service to the Company shall not be entitled to notices hereunder.

INDEMNITY

Subject to and to the fullest extent permitted by the Act, but without prejudice to any indemnity
to which he may be otherwise entitled.
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(2)

(b)

every Director and alternate Director shall be entitled to be indemnified out of the
assets of the Company against all costs and liabilities incurred by him in relation to
any proceedings (whether civil or criminal) which relate to anything done or omitted
or alleged ta have been done or omitted by him as a Director or alternate Director save
that no Director or altetnate Director shall be entitled to be indemnified:

(i) for any liability incurred by him to the Company or any associated company
of the Company;
(i) for any fine imposed in criminal proceedings which have become final;

() for any sum payable to a regulatory authority by way of a penalty in respect
of non-compliance with any requirement of a regulatory nature howsoever
arising;

(v) for any costs for which he has become hable in defending any criminal
proceedings in which he 1s convicted and such conviction has become final,

\2) for any costs for which he has become liable in defending any ciwil
proceedings bought by the Company or an associated company in which a
final judgment has been given against him; and

(vi) for any costs for which he has become hable in copnection with any
application under sections 144(3) or 144(4) of the Compames Act 1985 or
section 1157 of the Act in which the court refuses to grant um relief and
such refusal has become final.

every Director and alternate Director shall be entitled to have funds provided to hum
by the Company to meet expenditure mcwred or to be incurred n any proceedings
(whether civil or cnminal) brought by any party which relate to anything done or
amitted or alleged to have been done or omitted by him as a Director or alternate
Director, provided that he will be obliged to repay such amounts no later than:

(i) in the event he is convicted in proceedings, the date when the conviction
becomes final,

(ii) in the event of judgment being given against him in proceedings, the date
when the judgment becomes finsl; or

(iii) in the event of the court refusing to grant him relief on any application under
sections 144(3) or 144(4) of the Companies Act 1985 or section 1157 of the
Act, the date when the refusal becomes final

The Company may purchase and mamtain for any Director, Secretary or other officer of the
Company insurance agaimnst any hability which by virtue of any rule of law would otherwise
attach to him in respect of any negligence, default, breach of duty or breach of trust or which he
may be guilty 1n relation to the Company.

TRANSFER OF SHARES —- BANKS OR INSTITUTIONS

Motwithstanding anything contained in these Articles:

35.1.1

the directors of the Company may not decline to register any transfer of shares in the
Company nor suspend registration of any such shares; and
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351.2 aholder of shares in the Company is not requured to comply with any provision of the
Articles which restricts the transfer of shares or which requires any such shares to be
first offered to all or any current shareholders ofthe Company before any transfer may

take place,

where 1n any such case the transfer is or is ta be:

352.1  execuied by a bank or wstitution to which such shares have heen mortgaged, charged
or pledged by way of security (or by any nominee of such bank or institution) pursuant

to a pawer of sale under such security;

352.2 executed by a recetver or manager appointed by or on behalf of any such bank or
institution under any such secunty,

35.2.3  toany such back or institution (or to its nominee) pursuant to any such security; or

3524 delivered to the Company for registration by any such bark or institution in order to
perfect its security over the shares.

A certificate by any officer of such bank or institution that the shares were so charged and the
transfer was so executed shall be conclusive evidence of such facts,

—_————— e



