Company No 3139509

THE COMPANIES ACTS 1985 AND 2006

PRIVATE COMPANY LIMITED BY SHARES

e g

28/11/2007 5

of
COMPANIES HOUSE |

INTERNATIONAL PROCESS TECHNOLOGIES LIMITED
(the "Company")

PASSED ON 2% November 2007

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006, the following resolutions were
duly passed by written resolutions as Special Resclutions

SPECIAL RESOLUTIONS

Notwithstanding any nights of pre-emption or any other rights conferred by the articles of
association of the Company n force immediately prior to the Circulation Date of these Written
Resolutions, the articles of association of the Company proposed to be adopted pursuant to
Written Resolution 5 or otherwise, I/'we wrrevocably and unconditionally consent to the Written
Resolutions set out below and in respect of the matters the subject thereof waive irrevocably and
unconditionally any rights which attach to or derive from the shares I/we hold 1n the Company

1 THAT, the terms of the draft contract in the form circulated with this Written
Resolutron and mitialled for the purposes of identification only (the "Contract”),
proposed to be entered into by Bridgepoint Capital (Nominees) Limited (the "Seller™)
and the Company for the purchase by the Company of 1,582,309 fully-paid preference
shares of £1 00 each n the capital of the Company (the "Shares") be and are hereby
approved pursuant to section 164(2) of the Companies Act 1985 (as amended) (the
"Act"} and that any director be authonsed and requested to execute the Contract and do
all things, 1n each case on behalf of the Company, to effect the purchase of the Shares

2 THAT, having considered the statutory declaration of the directors of the Company and
the auditors' report attached hereto in accordance with section 174(4) of the Act the
making by the Company of a payment out of capital of £1,500,000 1n respect of the
purchase by the Company of the Shares held by the Seller in the capital of the Company
be and 1t 15 hereby approved pursuant to section 173(2) of the Act

3 THAT, subject to the passing of Written Resolutions 1 and 2 and Completion of the
Contract (as defined theremn, "Completion"), with the exception of one "A" Ordinary
Share of £0 01 held by Bndgepomnt Capital (Nominees) Limted, the "A" Ordinary
Shares of £0 01 each in the capital of the Company be and they are hereby re-designated
as Ordinary Shares of ~ £0 01 each in the capital of the Company having the Tights
attached to the Ordinary shares under the Articles of Association of the Company, and
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that the remaiming "A" Ordinary Share held by Bridgepoint Capital (Nominees) Limited
be re-designated as an Ordinary Share of £0 01 1n accordance with the provisions of the
Articles of Association of the Company

4 THAT, subject to the passing of Written Resolutions 1, 2 and 3 and Completion, I/we
hereby irrevocably and unconditionally consent to the transfer of Ordmary Shares of
£1 00 each 1n the capital of the Company held by Gnflex Products Limited, TDC
Plastics and Bndgepomt Capital (Nominees) Limited and the "A" Ordinary Share of
£1 00 held by Bridgepoint Capital (Nominees) Limited (as such "A" Ordinary Share of
£1 00 may be re-designated in accordance with the Articles of Association of the
Company) to such persons as the directors in their absolute discretion may determine

5 THAT, subject to the passing of Written Resolutions 1, 2, 3 and 4 and Completion, the
regulations contaned in the printed document attached to this resolution and for the
purposes of 1dentification only initialled by the Chairman of the Company be and they
are hereby approved and adopted as the Articles of Association of the Company mn
substitution for and to the exclus:&p of all exsting articles of association
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No: 3139509

THE COMPANIES ACTS 1985 AND 2006

PRIVATE COMPANY LIMITED BY SHARES

INTERNATIONAL PROCESS TECHNOLOGIES LIMITED

ARTICLES OF ASSOCIATION

(as adopted by Special Resolution passed on 23 ~ovewde 2007)
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Company no. 3139509

The Companies Acts 1985 and 2006

*AQMSOV1B*
Private Company Limited By Shares A24 28/11/2007 578
COMPANIES HOUSE
International Process Technologies Limited
Articles of Association
(as adopted by Special Resolution passed on 23 November 2007)

1 PRELIMINARY

11 Except as otherwise provided in these Articles, the regulations contamned or

incorporated 1n Table A shall apply to the Company

12 These Articles and the regulations incorporated in them shall take effect subject to the
requirements of the Acts and of every other statute for the time being 1n force affecting
the Company

13 In these Articles, unless the context otherwise requires, the following words and
expressions shall have the following meanings

"1985 Act” the Companies Act 1985 (as amended),
"2006 Act" the Companies Act 2006 (as amended),

"Acts" the Companies Acts (as defined in section 2 of the Compames Act 2006),
insofar as they apply to the Company,

"Adjusted Fair Price” the price which the Directors 1n their reasonable opinion believe
to be the fair value of the shares concerned on a sale as between a willing seller and a
willing purchaser and, 1f the Directors believe that such shares would have no value on
such a transfer, shall be £1 00 1n aggregate in respect of all such shares,

"A' Ordinary Share” the "A" Ordinary Share of 1p 1n the capital of the Company,

"Approved Offer" an offer in wnting for all the Ordinary Shares in the Company on
equal terms and which

{a) 15 stipulated to be open for acceptance for at least 21 days,

(b) includes an undertaking by the offeror that neither it nor persons acting by
agreement or understanding with 1t have entered into more favourable terms or
have agreed more favourable terms with any other member for the purchase of
the Ordinary Shares, and

(c) includes an offer to purchase and make such payments in respect of all
Preference Shares and any Bndgepomt Share outstanding mn accordance with
Article 3 1
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"Bridgepoint" Bridgepoint Capital (Nominees) Limited,

"Bridgepoint Amount” the amount to be paid to Bridgepoint on a Realisation Event
and calculated as follows (subject always to a deduction of the aggregate of £1 5m and
an amount representing mnterest at 5% per annum accrued on the sum of £1 5m from the
date of adoption of these Articles of Association to the date of the Realisation Event)
provided that this amount will never be less than zero

Bridgepoint Amount Period

100% of the Bndgepoint Value 31 December 2007 - 30 June 2008
75% of the Bndgepoint Value 1 July 2008 - 30 December 2008
50% of the Bndgepoint Value 31 December 2008 - 30 June 2009
25% of the Bridgepoint Value 1 July 2009 - 31 December 2009

"Bridgepoint Share” the "A" Ordinary Share of 1p in the capital of the Company,
"Bridgepoint Shareholder" the holder of the Bndgepoint Share from time to time,

"Bridgepoint Transfer" means the transfer of 11,522,633 Ordmary Shares from
Bridgepoint to certain other Shareholders of even date with the Buyback,

"Bridgepoint Value" the amount that Bnidgepoimnt as holder of 1,582,309 Preference
Shares and 11,522,634 'A' Ordinary Shares would have been entitled to be paid under
the Previous Articles whether 1n cash or in kind 1n respect of a Reahsation Event based
on the following assumptions

(a) the Articles have not been adopted in substitution for the Previous
Articles and the Previous Articles are 1 force,

(b) the Buyback and the Bridgepoint Transfer have not taken place,

{c) the total issued share capital 18 2,034,664 Preference Shares,
18,666,667 'A' Ordinary Shares, 9,333,333 Ordinary Shares and
981,030 Deferred Shares,

(d) any amounts which are payable otherwise than in cash shall be deemed
to be paid 1n cash by reference to the cash equivalent of such non-cash
element, and

(e) any deferred element any payment shall be deemed to be paid on the
date of the Realisation Event, any contingency shall be 1gnored, and the
amount shall be adjusted (1f necessary to reflect total equity value) to
take account of any debt or cash acquired in the context of a Sale,

"Buyback” the re-purchase by the Company of 1,582,309 Preference Shares held by
Bridgepoint pursuant to a sale and purchase agreement between Bndgepoint and the
Company dated 23 November 2007,

"Company" International Process Technologies Limited, company number 3139509,
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"Controlling Interest” an mnterest (within the meaning of Section 255 of the 2006 Act)
1n shares confernng 1n aggregate 50% or more of the total voting nghts conferred by all
the shares 1n the equity share capital of the Company for the time being 1n 1ssue,

"Deferred Shares"” the deferred shares of £1 00 each m the capital of the Company,

"Directors” the directors for the time being of the Company, and "Director” shall be
construed accordingly;

"Employee Benefit Trust Company" TDC Plastics Limuted, company number
894421,

"Equivalent Sums" those amounts calculated pursuant to Article 3 1(d),

"Expert" a partner of at least ten years' qualified experience at an independent firm of
chartered accountants agreed between the Company and a relevant Sharcholder in
wnting or, fatling such agreement on the 1dentity of the firm of chartered accountants
within 20 business days, an independent firm of chartered accountants which has 100 or
more partners nominated by the President for the time being of the Institute of
Chartered Accountants in England and Wales on the application of the Company or any
relevant Shareholder,

"Fair Price” the price which the auditors of the Company state m wnting to be 1 their
opinton the fair value of the shares concerned on a sale as between a willing seller and
a willing purchaser In determinung such fair value the auditors shall be instructed in
particular

(1) to have regard to the nghts and restrictions attached to such shares 1n
respect of income and capital (ignoring 1f that 15 the case, that the
Preference Shares have voting rnights),

(1) to disregard whether or not such shares represent a minonty interest,

(1) to take no account of whether such shares do or do not carry control of
the Company, and

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

"Family Trust” m relatton to any Shareholder, trusts (whether ansing under a
settiement, declaration of trust or other instrument by whomsoever or wheresoever
made or under a testamentary disposition or on an intestacy) under which no
immediate beneficial interest in the shares in question 1s for the time being or may m
the future be vested in any person other than the Shareholder concemed or a Privileged
Relation of such Shareholder and no power of control over the voting powers conferred
by such shares 1s for the time beng exercisable by or subject to the consent of any
person other than the trustee or trustees or the Shareholder concerned or a Privileged
Relation of such Shareholder ,

"Group" the Company and 1ts Substdianies for the time being and "Group Company"
means any of them,

"Leaver"” as defined 1n Article 12 1,
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"Leaver's Shares" in relation to a Leaver, all Shares onginally held by that Leaver and
any Shares subsequently transferred to him or denved from such Shares,

"Ordinary Shares" the ordinary shares of 1p each 1n the capital of the Company,

"Other Distribution” a distnibution by the Company to the Shareholders of whatever
nature including, without hmtation, the distribution of a dividend,

"Plascoat Systems Limited” Plascoat Systems Limited (registered in England with
company number 514584),

"Plastic Coatings Limited" Plastic Coatings Limited (registered in England with
company number 4452705),

"Preference and Ordinary Shareholder Majonity” the holders of 65 % of the
Preference Shares in 1ssue from time to time and the holders of 55% of the 1ssued
Ordinary Shares in 15sue from tiume to time,

"Preference Shares"” the redeemable preference shares of £1 00 each n the capital of
the Company,

"Previous Articles” the articles of association of the Company adopted on 18
December 2006 and 1n force immediately prior to the adoption of these Articles,

"Privileged Relation" 1n relation to a Shareholder, the spouse or widow or widower of
the Shareholder and the Shareholder’s chuldren and grandchildren (including step and
adopted children and their 1ssue) and step and adopted children of the Shareholder's
chaldren,

"Realisation Event" a Sale or returm of assets on liquidation or capital reduction or
Other Distnbution or admission of all or part of the equity shares of any Group
Company to any securities exchange or dealing facility,

"Relevant Majority" means together the holders of 65 % of the Preference Shares in
1ssue from time to time, the holders of 55% of the 1ssued Ordinary Shares 1n 1ssue from
time to time and, until such time as the Bndgepoint Share 1s converted into an Ordinary
Share pursuant to Article 2 2, the Bndgepomt Shareholder,

"Sale" either

(a) the sale or disposition of either legal or beneficial interest 1n the Shares
representing more than 75% of the Ordinary Shares whether 11t one or a
senes of transactions, or

(b) the sale or disposition of substantially the whole of the business and
assets of the Group, or

(<) the sale or disposition of either the legal or beneficial mnterest in the
Shares representing more than 75% of the equity shares n Plascoat
Systems Limited and/or Plastic Coatings Limited, or

(d) the sale or disposition of substantially the whole of the business and
assets of the compantes referred to in paragraph (c), above,
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"Shareholder” a holder for the time being of shares 1n the capital of the Company, and
references to holders of Shares of different classes shall be construed accordingly,

"Shares" the 1ssued shares in the capital of the Company from time to time,

"Subscription Price" the price per share at which the relevant Shares were 1ssued being
the agpregate of the amount paid up or credited as paid up 1 respect of the nominal
value thereof plus any share premium thereon,

"Subsidiary” a subsidiary undertaking for the purposes of the Act,

"Table A" Table A in the Compames (Tables A to F) Regulations 1985 as amended by
the Companies (Tables A to F) (Amendment) Regulations 1985 and the Companies
(Tables A to F) (Amendment) Regulations 2007 (SI 2006/2541) (as amended by the
Companies (Tables A to F) (Amendment) (No 2} Regulations 2007 (SI 2007/2826),

"Transfer Notice" as defined in Article 9 1,

"Wholly-owned Group" a body corporate and any holding company of which 1t 15 a
wholly-owned subsidiary and any other wholly-owned subsidianies of that holding
company {including any wholly-owned subsidiary of the body corporate)

In these Articles, unless the context otherwise requires, words and expressions defined
m the Acts shall have the same meanings as 1n the Acts

In these Articles, unless the context otherwise requires, the masculine gender shall
include the feminine and neuter and the sigular shall include the plural and vice versa,
and a reference to a person shall include any person, individual, firm, company or
partnership (whether or not having separate legal personality)

In these Articles references to "employees” shall be deemed to mclude consultants and
Directors and contracts of, commencement or cessation of, employment shall include
contracts for, commencement or cessation of, consultancy or directorshup,

The headings to these Articles do not affect the construction of these
Articles

A person shall be deemed to be connected with another if that person 1s connected with
another within the meaning of Section 839 of the Income and Corporation Taxes Act
1988

AUTHORISED SHARE CAPITAL

The authonsed and 1ssued share capital of the Company at the date of adoption of these
Articles 1s £1,713,385 divided 1nto 27,999,999 Ordinary Shares, 452,355 Preference
Shares, 1 "A" Ordinary Share and 981,030 Deferred Shares

On the later of the day falling 24 months and ten days after the date of adoption of these
Articles (the "Second Anniversary Date"”) and the settlement or resolution of any
dispute or claim brought by the Bndgepoint Shareholder in respect of the Bnidgepoint
Share or ansing out of an agreement between the Bridgepoimnt Shareholder and the
Company dated 23 November 2007 of which the Company recetves wntten notice on or
before the Second Anniversary Date (the "Conversion Date"), the "A" Ordinary Share
shall automatically convert into an Ordinary Share having from that date exclusively the
nghts attached to an Ordinary Share under these Articles of Associatton For the
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avordance of doubt, from that date onwards no Share shall have and no Shareholder
shall be able to exercise the nghts attached to the Bndgepomt Share under these
Articles of Association or otherwise and references 1n these Articles to the Bridgepoint
Share and the Bridgepomt shareholder shall be construed accordingly

RIGHTS ATTACHING TO SHARES

On a Realisation Event (unless the Relevant Majority otherwise directs in writing) the
amounts resulting from a Realisation Event available for distmbution amongst
Shareholders shall be applied i the following manner and order of prionity

(a) first, n paying to Bndgepoint the Brnidgepoint Amount,

(b) second, (to the extent that such sum has not already been paid on the
redemption of any Preference Share) in paying to the holders of the Preference
Shares pro rata according to the amount for the time being pard up on them the
sum of £2,586,099 or, 1f less, such amount resulting from the Realisation Event
or, as the case may be, the assets remaining after payment of the Company's
liabilities,

(c) thurd, 1n paying to the holders of the Preference Shares pro rata according to the
amount for the time being pard up on them an amount equal to interest from day
to day at 10% per annum above the base rate of National Westminster Bank plc
from time to time from 1 January 2002 onwards on the sum of £2,586,099,

(d) fourth, i paying to the holders of the Preference Shares pro rata according to
the amount for the time bemg paid up on them a sum equal to 3 5% of the
Subscription Price of the Preference Shares, to be calculated for each six month
period (or pro rata for a part thereof) from 1 January 2002 onwards in which
they held such shares (the "Equivalent Sums"),

{¢) fifth, in paying to the holders of the Preference Shares pro rata according to the
amount for the time being paid up on them a figure equivalent to interest from
day to day on each Equivalent Sum at a rate of 10% per annum above the base
lending rate of National Westminster Bank ple from time to time, calculated
from the expiry of each penod 1n respect of which any such Equivalent Sum 1s
calculated to the date that any payment 15 calculated in accordance with this
Article,

O sixth, in paying to the holders of the Preference Shares the Subscription Price
per share,

(g) seventh, in paying to the holders of the Ordinary Shares the Subscniption Price
per share,

(h) eighth, m paying to the holders of the Deferred Shares £1 00 in aggregate for all
the Deferred Shares in 1ssue, and,

(1) finally, 1n paying the balance to the holders of the Ordinary Shares

For the avoidance of doubt the Directors shall have the nght, at their discretion, to
declare a dividend 1n respect of one or more classes of Shares However, payment of
any such dividend shall be subject to the approval of the Relevant Majonity in wnting
and the restrictions on the application of proceeds of a Realisation Event set out at 3 1
above
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The Company will procure that each Group Company shall take such reasonable and
lawful steps as are available to 1t to ensure that amounts resulting from a Realisation
Event pursuant to Article 3 1 are available for payment to Shareholders, such steps to
include without limitation the payment of distnbutions to the Company by each Group
Company

VOTING

Preference Shares

The holders of the Preference Shares shall be entitled to receive notice of general
meetings and to attend erther in person or by proxy at any general meeting of the
Company but shall not be entitled to vote thereat (either personally or by proxy) unless
at the date when the notice convening such general meeting 1s sent to the Shareholders
the business of the meeting includes a resolution directly or adversely affecting, altering
or abrogating the rights, pnvileges or restrictions attached to the Preference Shares n
which event each holder of Preference Shares present in person or by proxy or
representative shall be entitled to such mumber of votes for each Preference Share held
by hum so that the voting nghts conferred on all holders of Preference Shares shall
represent all the voting nghts attaching to all shares in the capital of the Company 1n
respect of that resolution

Ordinary Shares

The holders of the Ordinary Shares shall have the nght to receive notice of and attend
and vote at any general meeting of the Company Each such holder present in person or
by proxy or by representative shall be entitled on a show of hands to one vote and on a
poll to one vote for each Ordinary Share held by him

Bridgepoint Share

The Brnidgepoint Shareholder shall have the night to receive notice of general meetings
and copies of wnitten resolutions of the Company and attend general meetings of the
Company but shall have no nght to vote at any general meeting of the Company unless
at the date when the notice conveming such general meeting or the written resolution 1s
sent to the Bridgepoint Shareholder the business of the meeting includes a resolution
directly or adversely affecting, altering or abrogating the nghts, pnivileges or
restnictions attached to the Bnidgepomt Share, in which event the Bridgepoimnt
Shareholder present i person or by proxy or representative, or by way of signing the
written resolution, shall be entitled to such number of votes in respect of the
Bridgepoint Share so that the voting rights conferred on the Bridgepoint sharcholder
shall represent all the voting nghts attaching to all shares in the capital of the Company
in respect of that resolution

Deferred Shares

The holders of the Deferred Shares shall have no nght to receive notice of, attend or
vote at any general meeting of the Company

VARIATION OF CLASS RIGHTS

Whenever the share capital of the Company 1s divided 1nto different classes of shares,
the nghts attached to any class may, whether or not the Company 1s being wound up, be
vaned, modified, abrogated or cancelled only with the consent 1 writing of, in respect
any vanation of the nghts attached to Preference Shares, 65% of the holders of
Preference Shares for the time being, in respect of any vanation of the nghts attached to

7
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Ordinary Shares, 55% of the holders of the Ordinary Shares for the tume being and, mn
respect of any vartation of the nights attached to the Bnidgepownt Share, the Bridgepoint
Shareholder for the time being

Without prejudice to the generality of this Article 5, in respect of the nghts attached to
the Preference Shares and/or the Ordinary Shares only, the nghts attached to the
Preference Shares and the Ordinary Shares shall be deemed to be vaned by

{a) the creation, allotment or issue of any shares or securities by the Company or
the grant of any option or other nght to require the allotment or 1ssue of the
same or the modification, vanation, alteration or abrogation of the nghts
attached to any of the classes of share capital of the Company or the
consolidation or sub-division or other re-orgamsation of the Company's share
capital or any part thereof

(o the passing of any resolution amending the Company's memorandum or articles
of association,

(c) any capital expenditure of more than £100,000,
(d) the sale of the whole or substantially the whole of the busmess of the Company,
{e) the appointment of any new Director or Directors,

{H) any registration of a transfer of shares in the Company made by or to TDC
Plastics Limited or Gniflex Products Limzted,

(g) the passing of any resolution to wind up the Company otherwise than by reason
of insolvency,

and any such vanation or proposed vanation as set out in this Article 5 2 shall require
the consent 1n writing of the Preference and Ordinary Shareholder Majority

Without prejudice to the generality of thus Article 5, the special nights attached to the
Bridgepomnt Share shall be deemed to be vaned by the proposal or passing of any
resolution purporting to amend Article 3, 4 3 or this Article 5 3, any sale or disposition
of either the legal or beneficial mterest in the Shares representing more than 75% of the
equity shares in Plascoat Systems Limited and/or Plastic Coatings Limuted, or the szle
or disposition of substantially the whole of the business and assets of Plascoat Systems
Lirmuted or Plastic Coatings Limited, or the sale or disposition of substantially the whole
of the business and assets of the Company, or any other Sale which 1s not on arm's
length terms

No obtaiming of consent to vanation in the nghts of Sharcholders pursuant to this
Article 5 or otherwise shall require ail Shareholders or holders of a particular class of
shares to be informed that such consent has been obtained, provided that the number of
Shareholders by class required by these Articles to have consented to such a variation
have so consented

REDEMPTION AND PURCHASE OF SHARES

Subject to the provisions of Part V of the 1985 Act (to the extent that such provisions
are 1n force from time to time} and to the nghts of the holders of the respective classes
of shares of the Company, the Company may

(a) 1ssue shares which are to be redeemed or are liable to be redeemed at the option
of the Company or the Shareholder concerned,

8
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purchase 1ts own shares {including any redeemable shares), and

make a payment m respect of the redemption or purchase under Section 159 or
160 or (as the case may be) Section 162 of the 1985 Act and the relevant power
under (a8) or (b) above, of any of its own shares otherwise than out of
distnbutable profits of the Company or the proceeds of a fresh 1ssue of Shares
to the extent permitted by Section 171 and Section 172 of the 1985 Act

The hen conferred by Regulation 8 of Table A shall attach also to fully paid-up shares

and the

Company shall also have a first and paramount hen on all shares, whether fully

paid or not, standing registered 1n the name of any person indebted or under hability to
the Company, whether he shall be the sole registered holder thereof or shall be one of
two or more joint holders, for all moneys presently payable by lum or his estate to the
Company

8 PERMITTED TRANSFERS

g1 Transfers to family shareholders, trusts and nominees:

(a)

(b)

(©)

(d)

(e)

®

Any Sharcholder (or the legal personal representatives of a deceased
Shareholder) may at any time transfer up to 50% (or with the Directors’ consent
such larger percentage as stated in that consent) of the Shares held by hum at the
date of the adoption of these Articles to a Pnvileged Relation or the trustees of
his Famly Trust

The trustees of a Family Trust may, on change of trustees, transfer shares held
by them 1n their capacity as trustees to the new trustees of that Family Trust

The trustees of a Family Trust may also transfer any of the shares held by them
1in that capacity to a person who has an immediate beneficial interest under the
Farmly Trust

Shares may be transferred by a member to a person to hold such shares as his
nominee but any transfers by such nominees shall be subject to the same
restrictions as though they were transfers by the original member himself
Shares may be transferred without restnction by a nominee to the beneficial
owner of such shares or to another nominee of the same beneficial owner

If any trust whose trustees hold shares in the Company ceases to be a Farmly
Trust, the trustees shall without delay noufy the Company that such event has
occurred and shall give a Transfer Notice in respect of those shares and, 1f the
trustees fail to gave a Transfer Notice, they shall be deemed to have served the
Company with a Transfer Notice 1n respect of those shares

82 Transfers by corporate shareholders

(@)

(b
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A corporate member may at any time transfer shares to another member of its
Wholly-owned Group

If a corporate member holding shares transferred to 1t under Article 8 2(a)

ceases to be a member of the same Whoily-owned Group as the ongnal
corporate member who held such shares, the corporate member then holding

17474 78




(©

those shares shall without delay notify the Company that such event has
occurred and shall give a Transfer Notice in respect of those shares and, if the
corporate member then fails to give a Transfer Notice, 1t shall be deemed to
have served the Company with a Transfer Notice in respect of those shares

If there 1s a change n the controller (or, 1f more than one, any of them) of a
corporate member, or any holding company of a corporate member, then that
member shall give a Transfer Notice 1n respect of the shares registered 1n its
name and, if that member then fails to give a Transfer Notice, 1t shall be
deemed to have served the Company with a Transfer Notice in respect of those
shares For the purposes of this Article a person 1s the "controller” of a
corporate member 1f he has the power or ability to direct the management or the
policies of the corporate member, whether through the ownership of voting
capital, by contract or otherwise

83 Transfers by an Investor

Shares held by an member (or a nominee or custodian of such a member) who 15

)] a person whose principal business 1s to make, manage or advise upon
mnvestments (an "Investment Manager"), or

(1) a fund, partnership, company, syndicate or other entity whose principal
purpose 15 to make investments and whose business 15 managed by an
Investment Manager or who 15 advised by an Investment Manager (an
"Investment Fund™), or

(1) a nomunee or custodhan of an Investment Manager or an Investment
Fund

may be transferred between the member (or 1ts nominee or custodian) and

(a)

(b)
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where the member 1s an Investment Manager or a nominee of an Investment
Manager

(1) any participant or partner m or member of any Investment Fund m
respect of which the shares are held (but only 1n connection with the
dissolution of such Investment Fund pursuant to the operation of the
Investment Fund in the ordinary course),

() any Investment Fund whose business is managed by the Investment
Manager who 15 or whose nominee 1s the transferor,

(i) any other Investment Manager who manages the business of the
Investment Fund 1n respect of which the shares are held,

where that member 1s an Investment Fund or 2 nominee of an Investment Fund

(1) any unitholder, participant or partner in or member of the Investment
Fund which 1s or whose nominee 1s the transferor (but only in
connection with the dissolution of such Investment Fund or any
distribution of assets of the Investment Fund pursuant to the operation
of the Investment Fund 1n the ordinary course),

{11) any other Investment Fund whose business 1s managed or who 1s

advised by the same Investment Manager as the Investment Fund which
15 or whose nominee or custodian 1s the transferor,
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(i)  the Investment Manager who manages the business of the Investment
Fund or advises it (or any employee of such Investment Manager or
adwviser) which 1s or whose nomunee or custodian 1s the transferor

(or, 1n the case of either (a) or (b), a nominee or custodian on behalf of such person)
provided that, 1 respect of a corporate member, any such transfer under this Article § 3
1s to a member of 1its Wholly-owned Group

Transfers to the Employee Benefit Trust Company

Any Shareholder (or the legal personal representative of a deceased Shareholder) may at
any tume transfer Shares to the Employee Benefit Trust Company and the directors or
trustees of the Employee Benefit Trust Company may transfer any shares

(a) upon change of trustees, to the new or remaining trustee or trustees for the time
beimng of the Employee Benefit Trust Company, and

(b) with the consent of the Directors to any bona fide employees of the Company or
any other Group Company who the Directors in their discretion may nominate

PRE-EMPTION PROCEDURE

Except as provided 1n Articles 6(b), 8, 10, 12 or 13 and subject to the wnitten consent of
the Preference and Ordinary Shareholder Majority, no member, or person entitled to
shares 1n the Company by transmission, shall be entitled to transfer his shares without
first offering them for transfer to the holders of the other shares in the Company
whether or not of the same class The offer may be 1n respect of all or part only of the
shares held by the proposing transferor and shall be made by the proposing transferor by
notice 1n writing to the Company (a "Transfer Notice™).

The Transfer Notice shall specify the shares offered (the "Offered Shares") and the
price at which they are offered (the "Specified Price") The Transfer Notice shall
constitute the Directors as the agent of the proposing transferor for the sale of the
Offered Shares to other holders of shares whether or not of the same class at the
Spectfied Price The Transfer Notice may contain a provision that, unless all the
Offered Shares are sold under this Article, none shall be sold The Transfer Notice may
not be revoked unless the Directors with the consent of the Preference and Ordinary
Shareholder Majonty otherwise agree

On receipt by the Company of the Transfer Notice the Directors shall as soon as
practicable give notice to all the holders of shares (other than the proposing transferor)
of the number and description of the Offered Shares and the Specified Price The notice
shall mvite each of the members to state in writing to the Company withun 30 days
whether he 1s willing to purchase any, and 1f so what maximum number ("Maximum"),
of the Offered Shares The Directors shall at the same time give a copy of the notice to
the proposing transferor

A person who expresses a willingness to purchase Offered Shares 1s referred to below
as a "Purchaser".

On the expiration of the 30 day period the Directors shall allocate the Offered Shares to
or amongst the Purchasers and such allocation shatl be made so far as practicable as
follows

{a) if the offered Shares are Preference Shares they shall be allocated in the
following order amongst Purchasers
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() first to the Preference Shareholders, other than the transferor,
{n) secondly the Ordinary Shareholders, and
(ur)  thirdly the Employee Benefit Trust Company,

(b) if the Offered Shares are Ordinary Shares they shall be allocated in the
following order amongst Purchasers

(1) first to Ordinary Shareholders other than the transferor, and
(1) secondly, to the Employee Benefit Trust Company,

(©) each allocation between the holders of any class shall in the case of competition
be made pro rata to the nominal amount of shares of that class held by him but
shall not exceed the Maximum which such holder shall have expressed a
willingness to purchase,

{d) Offered Shares shall only be allocated to Purchasers who are the holders of a
class of shares different from the Offered Shares to the extent that any remain
unallocated after satisfaction of the Maximum of holders of the class(es) of
shares entitled to a pnor allocation, and

(e) if the Transfer Notice shall state that the proposing transferor 1s not willing to
transfer part only of the Offered Shares, no allocation will be made unless all
the Offered Shares are allocated

On the allocation being made, the Directors shall give details of the allocation 1 writing
to the proposing transferor and each Purchaser and, on the seventh day after such details
are given, the Purchasers to whom the allocation has been made shall be bound to pay
the purchase price for, and to accept a transfer of, the Offered Shares allocated to them
respectively and the proposing transferor shall be bound, on payment of the purchaser
price, to transfer the Offered Shares to the respective Purchasers to whom the allocation
has been made

If the proposing transferor after becoming bound to transfer Offered Shares fails to do
50, the Company may receive the purchase price and the Directors may appoint a person
to execute instruments of transfer of the Offered Shares in favour of the Purchasers to
whom the allocation has been made and shall cause the names of those Purchasers to be
entered 1n the register of members of the Company as the holders of the Offered Shares
and shall hold the purchase price in trust for the proposing transferor The receipt of the
Company shall be a good discharge to those Purchasers and, after their names have
been entered in the Register of Members of the Company under this provision, the
validity of the transactions shall not be questioned by any person

If, following the expiry of the 30 day penod referred to in Article 95, any of the
Offered Shares have not been allocated under that Article, the proposing transferor may
(subject to the provisions of Article 12) at any time within a period of 90 days after the
expiry of the 30 day period transfer the Offered Shares not allocated to any person and
at any price (being not less than the Specified Prnice) provided that

() if the Transfer Notice contained a provision that, unless the Offered Shares are
sold under this Article, none shall be sold, he shall not be entitled to transfer

12
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any of the Offered Shares unless 1 aggregate all the Offered Shares are so
transferred, and

(b) the Directors may require to be satisfied that those shares are being transferred
under a bona fide sale for the consideration stated in the transfer without any
deduction, rebate or allowance to the Purchaser and, if not so satisfied, may
refuse 10 register the mstrument of transfer (without prejudice, however, to the
Directors’ absolute discretion to refuse to approve or register any transfer of
shares 1n the circumstances described 1n Article 11)

DECEASED AND BANKRUPT SHAREHOLDER PROVISIONS

Regulations 29, 30 and 31 of Table A shall be apphed subject to the provisions of
Article 10 2 below and of Article 13

A person entitled to a share 1n consequence of the bankruptcy of a member shall be
bound at any time, 1f and when required 1 writing by the Investor so to do, to give a
Transfer Notice mn respect of such share, and 1if such person fails to give a Transfer
Notice, he shall be deemed to have served the Company with a Transfer Notice 1n
respect of that share The provisions of Article 9 shall apply to the share and the
Transfer Notice, the Transfer Notice (if not actually given) shall be deemed to have
been received by the Company on the date on which the Directors required the Transfer
Notice to be given and the Specified Price shall be the Fair Price as at the date on which
the Transfer Notice 1s either actually given or deemed to have been received by the
Company and the Directors shall give notice under Article 9 3 as soon as the Specified
Price 1s ascertained

REGISTRATION OF TRANSFERS

The Directors shall refuse to register a proposed transfer not made under or permitted
by Articles 8,9, 10,11, 13 or 14

The Directors may refuse to register a transfer of a share on which the Company has a
hien or otherwise at their absolute discretion

A person executing an instrument of transfer of a share 1s deemed to remain the holder
of the share until the name of the transferee 15 entered 1n the register of members of the
Company 1n respect of it

The first sentence of Regulation 24 of Table A shall not apply
COMPULSORY TRANSFERS

Subject to Articles 12 3 and 12 4 below, 1f any shareholder has, the date of adoption of
these Articles, ceased to be employed by the Company or its Subsidiaries or, at the date
of adoption of these Articles, or subsequently, 1s employed by the Company or any
Subsidiary, and shall cease to be so employed for whatever reason (including death), or
any such Shareholder 1s employed by a Subsidiary of the Company which ceases to be a
Subsidiary of the Company) (a "Leaver") then, unless the Directors shall withun 90
days of such cessation otherwise resolve, the Leaver shall, in respect of all of his shares,
and each person holding any Leaver's Shares shall, in respect of those Leaver's Shares,
be deemed to have authonised the Directors at any time thereafter to transfer (as attorney
for the Leaver) such shares to such person(s) as the Directors may 1n their discretion
nominate and such transfer shall be valid and binding
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On a transfer under this Article the price per share shall be determined as follows

(a) if the Leaver ceases to be employed as a result of retirement at normal
retirement age, unfair dismissal, wrongful dismissal, death or incapacity, the
Price shall be the Fawr Price,

{b) if the Leaver ceases to be employed for a reason not within the circumstances
described i Article 11 2(a) above the price shall be the Adjusted Fair Price

The Fair Price and the Adjusted Fair Prnice shall be calculated as at the date the relevant
person became a Leaver

The provisions of Article 12 1 and 12 2 shall not apply in respect of any Preference
Shares held by a Director, a person having been a Director or any person who has
acquired Shares from a Director or former Director pursuant to Article 8 1 or Article 10

The provisions of Articles 12 1 and 12 2 may at any time be waived 1n whole or part by
the Directors

LIMITATION ON TRANSFER OF CONTROL

No sale or transfer of any interest 1 any shares conferring a nght to vote at general
meetings of the Company which would result, 1f made and registered, 1n a person {(or
one or more persons as part of a single transaction or otherwise acting by agreement or
understanding) or connected persons of that persons obtainng or increasing a
Controlling Interest 1n the Company shall be made or registered unless an Approved
Offer 1s made

Any transfer of shares pursuant to an Approved Offer shall not be subject to the
restrictions on transfer contained 1n these Articles but the proceeds of any such sale or
transfer shall be subject to the provisions of Article 3 1

If any member shall fail to accept an Approved Offer 1n accordance with 1its terms by
the first closing date of that Approved Offer and the holders of more than 75 % of the
Ordinary Shares 1n 1ssue at the time have accepted, the Directors may authonse some
person to execute any forms of acceptance on behalf of such member 1n relation to the
Approved Offer and/or transfers 1 favour of the relevant offeror (or as they may
nominate) pursuant to the acceptance of the Approved Offer and the consideration may
be received by the Company on behalf of any such member Upon the Company
recerving such consideration and transfer (duly stamped) the offeror or 1ts nominee shall
be entered 1n the Register of Members of the Company The certificate(s) in respect of
any shares so transferred, 1n the name of the original member, shall be deemed to be
cancelled and a new certificate shall be 1ssued in the name of the offeror or its nominee

The receipt of the Company for the consideration shall be a good discharge to the
offeror who shall not be bound to see to the application of it, and after such registration
1n exercise of the above powers the validity of the proceedings shall not be questioned
by any such person The Company shall hold the said consideration on behalf of any
such member 1n a separate bank account on trust for the relevant member pending
delivery up of the cancelled certificate(s)

The Directors may disclose any information relating to the Group to a third party

considering making an Approved Offer or its representatives or advisers subject to
obtaining an appropriate commitment as to confidentiality and bona fides

14
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GENERAL MEETINGS

At any general meeting 2 resolution put to the vote of the meeting shall be decided on a
show of hands unless a poll 15 (before, or on the declaration of the result of, the show of
hands) demanded by the Chairman or by any Sharcholder present in person or by proxy

The demand for a poll may be withdrawn

In the case of an equality of votes, whether on a show of hands or on a poll, the
Chairman of the meeting at which the show of hands takes place or at which the poll 15
demanded shall not be entitled to a second or casting vote

GENERAL MEETING ON MEMBERS' REQUISITION

In addition to any relevant provisions of the Acts, the Directors shall forthwith proceed
to convene an extraordinary general meeting of the Company on the requisition of
holders of not less than 50 per cent by nominal value of the Ordinary Shares 1n 1ssue at
the date of deposit of the requisition, such meeting to be convened for such date as 1s
specified 1n the requisition or as soon thereafter as the Acts permt

The requisition must state the objects of the meeting, and must be signed by the
requisitionists and deposited at the registered office of the Company, and may consist of
several documents 1n ltke form each signed by one or more requasitionists

If the Directors do not within seven days from the date of the deposit of the requisition
proceed to convene a meeting 1n accordance with this Article, the requsitiomists, or any
of them representing more than one half of the total voting rights of all of them, may
themselves convene a meeting, but any meeting so convened shall not be held after the
expiration of three months from that date

A meeting convened under this Article by requisitionists shall be convened 1n the same
manner, as nearly as possible, as that in which meetings are to be convened by
Dhrectors

Any reasonable expenses incurred by the requisitionists by reason of the failure of the
Directors to convene a meeting 1n accordance with this Article shall be repaid to the
requisittonists by the Company, and any sum so repaid shall be retained by the
Company out of any sums due or to become due from the Company by way of fees or
other remuneration 1 respect of their services to such of the Directors as were in
default

VOTES OF MEMBERS

A proxy appointed by a member of the Company under section 324 of the 2006 Act
may vote on a show of hands as well as on a poll, but no person present shall be entitled
to more than one vote on a show of hands Regulation 54 of Table A shall be amended
accordingly

DIRECTORS

The number of Directors {(other than alternate Directors) shall not be less than two nor
more than eight Regulation 64 of Table A shall not apply

The quorum for meetings of Directors shall be three In the event of a quorum not
being present or ceasing to be present, the meeting shall be adjourned to the same day in
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the next week at the same time and place and such Directors as may be present at such
adjourned meeting shall constitute a quorum

Any Director able to participate 1in the proceedings of a meeting by means of a
commumcation device (including, without limitation, a telephone) which allows ali the
other Directors present at such meeting (whether in person or by proxy or by means of
such type of commumnication device) to hear at all times such Director and such Director
to hear at all times all other Directors present at such meeting (whether 1n person or by
proxy or by means of such type of communication device) shall be deemed to be
present at such meeting and shall be counted when reckoning a quorum

The Directors may meet together for the despatch of business, adjourn and otherwise
regulate their meetings as they think fit provided that all meetings of the Directors shall
be held within the United Kingdom or as otherwise agreed by the majonty of the
Directors A Director may, and the Secretary on the requisition of a Director shall, at
any tume summon a meeting of the Directors Unless a majority of the Directors shall
agree to the holding of a meeting by shorter notice At least 7 days notice of every
meeting of Directors shall be given either in wniting or by cable or telex or other means
of wisible communication to each Director, unless absent from the Umted Kingdom
Regulation 88 of Table A shall be amended accordingly

A person may be appointed a Director notwithstanding that he shall have attained the
age of seventy years and no Director shall be hable to vacate office by reason of his
attaining that or any other age

At any meeting of the Directors each Director (or hus alternate Director) present at the
meeting shall be entitled to one vote

In the case of an equality of votes at any meeting the Chairman of such meeting shall
not be entitled to a second or casting vote Regulation 88 of Table A shall be modified
accordingly

Subject to the provisions of Section 317 of the Act, a Director (including an alternate
Director) may contract with and participate mn the profits of any contract or arrangement
with the Company as 1f he were not a Director Director shall also be capable of voting
1n respect of such contract or arrangement, or 1n respect of his appomntment to any office
or place of profit under the Company or of the arrangement the terms thereof and may
be counted 1n the quorum at any meeting at which any such matters are considered
Regulations 94 to 96 (inclusive) of Table A shall not apply

A resolution 1n wniting signed by all the Directors shall be as effective for all purposes
as a resolution passed at a meeting of the Dhrectors duly convened and held, and may
consist of several documents i the like form, each signed by one or more of the
Directors, but so that the expression "Director” 1n this Article shall not include an
alternate Director Regulation 93 of Table A shall not apply

The Directors may by resolution exercise all the powers of the Company to make
provision (in connection with the cessation or the transfer to any person of the whole or
part of the undertaking of the Company or any Subsidiary) for the benefit of persons
employed or formerly employed by the Company or that Subsidiary

A Drrector and an alternate Director shall not be required to hold any shares, but
nevertheless shall be entitled to attend and speak at any general meeting of the
Company
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BORROWING POWERS

The Directors may exercise all the powers of the Company to borrow money and to
mortgage or charge 1ts undertaking, property and uncalled capital, or any part of such,
and to 1ssue debentures, debenture stocks and other secunties whether outnght or as
security for any debt, hability or obligation of the Company or of any third party

DISPUTES

The Company shall, within 5 business days of any Realisation Event, provide any
Shareholder who has received or, where any sums are not paid on the date of the
Realisation Event 1s reasonably likely to receive, any sums 1n respect of a Realisation
Event (references m this Article 19 to sums being "received” or "paid" being construed
accordingly) with full detalls of the transaction, the transferee or buyer (where
appropriate) and the amounts ansing from such Realisation Event including the
Company's valuation of any non-cash consideration and any future consideratton ansing
and the manner 1n which the relevant consideration due was or 1s to be satisfied and all
relevant calculations in arnving at these details In the event of any Sale, such details
shall include, 1f relevant, a descniption of any assets disposed of The Company shall
also provide such further details of the Realisation Event (and such other matters
referred to 1n this clause 19 1) as a Shareholder who has received or 1s reasonably hikely
to receive any sums 1n respect of thereof may reasonably requue Such information
shall be set out 1n a notice 1n wnting served by the Company on such Shareholder (an
"Event Notice")

Any Shareholder who has received, or, where any sums are not paid on the date of the
Realisation Event, 1s reasonably likely to receive, any sums n respect of a Realisation
Event shall be entitled, within 15 Business Days following receipt of an Event Notice,
to require (by way of service of notice n wrting (an "Appeal Notice") upon the
Company), that the amount of such sums received, or reasonably likely to be received,
or any determination of the value of any cash equivalent(s), be the subject of
independent adjudication the Expert 1n accordance with Article 19 3

It 1s acknowledged that it 15 the intention of the parties that any adjudication pursuant to
clause 19 2 should be completed within 30 business days of the occurrence of the
relevant Realisation Event The decision of the Expert, who shall act as an expert and
not as an arbitrator, shall be final and binding (save in the case of manifest error) The
costs of the Expert shall be borne 1n the absence of any direction from the Expert as to
one half by the relevant Sharcholder and as to one half by the Company If a
Shareholder does not serve an Appeal Notice within 15 Business Days of receipt of an
Event Notice, payment of any sums shall be deemed to have been finally determned as
set out 1n the relevant Event Notice Where an adjudication does take place, the final
determination of such matters shall be as determined by the Expert

In the event of disagreement as to the calcultation of the Specified Price for the purposes
of Article 9, or as to the amount of such dividend, any such disagreement shall be
referred to the Expert, who shall act as an expert and not as an arbitrator, and whose
decision shail be final and binding (save 1 the case of mamfest error) The costs of the
Expert shall be borne m the absence of any direction from the Expert as to one half by
the relevant Shareholder and as to one half by the Company If a Shareholder does not
notify the Company within 15 Business Days of determination of the Specified Price of
any dispute 1n respect thereof the Specified Price shall be deemed to have been finally
determined as calculated  Where an adjudication does take place, the final
determination of such matters shall be as determined by the Expert

WORK\W6676496\w 11 17474 78




20

201

202

21

211

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 altermate Director shall not invalidate the proceedings at the meeting
convened by such notice

A notice may be given (1) by the Company to any Shareholder or Director either
personally or by sending 1t by first class post (airmail 1f abroad) or Royal Mail Special
Delivery post or by telex 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 hum or (11) to the Company for the purpose of these Articles by like method at
its registered office for the time being Where a notice 1s sent by post, service of the
notice shall be deemed to be effected by properly addressing, prepanng and posting a
letter containing the notice, and to have been effected at the expiration of forty-eight
hours after the letter contaiming the same 1s posted Where a notice 1s sent by telex or
other means of visible communication, service of the notice shall be deemed to be
effected forthwith

RIGHT TO INDEMNITY

If and only to the extent permitted by law, but without prejudice to any indemmty to
which he may otherwise be entitled, every Director, secretary or other officer or auditor
of the company may, i1f the Directors so determuine, be indemnified by the company out
of its own funds against all costs, charges, losses, expenses and habihities incurred by
him

(a) 1n connection with any neghgence, default, breach of duty or breach of trust by
him 1n relation to the company,

(b) i performing his duties, and/or

(c) in exercising his powers, and/or

(d) 1n claiming to perform his duties or exercise his powers, and/or

(e) otherwise 1n relation to or 1n connection with his duties, powers or office
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