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ARTICLES OF ASSOCIATION
(adopted on 4 July 2007)

of
HCP HOLDINGS LIMITED
PART A
Interpretation

The regulations 1n Table A as for the ime being and from ome to ame prescribed by
regulations made by the Secretary of State under the Act (as hereafter defined) shall not
apply to the Company

In these Arncles

121 headings are used for convemence only and shall not affect the constructuon
heteof,

122  unless the context otherwise requires or does not so admut or, save as otherwise
provided herein, words and expressions contained herem shall bear the same
meaning as i the Act (but excluding any starutory modificanon or re-enactment
thereof not 1n force on the date on which these Articles become binding on the
Company),

123 the following words and expressions shall have the following meamngs
“acquire” shall have the meaning ascribed thereto at article 8 1

the “Act” means the Companies Act 1985 and every statutory modification or re-
enactment thereof for the ume being in force

“Adoption Date” means the date of adoption of these Articles
“Approved Transferees” shall have the meaning ascribed thereto at article 6 13

“Agsociate” means

(a) the husband, wife, mother, father, grandmother, grandfather, brother, sister, chuld
(including adopted child) or other lineal descendant of the relevant person,

(b) the trustees of any settlement {whether or not set up by the relevant person)
under which the relevant person hus spouse or children 1s or 1s capable of being a
beneficiary,

(c) any nominee or bare trustee for the relevant person or for any other Associate of

the relevant person,

(d) if the relevant person 1s a company, any subsidiary or holding company of the
relevant person and any other subsidiary of any such holding company,




e)

(®

any person with whom the relevant person or any Associate of the relevant
person 1s connected, the question of whether any such person 1s so connected
falling to be determmed for this purpose 1n accordance with the provisions of
section 839 Income and Corporation Taxes Act 1988, and

any person with whom any relevant person 1s acting in concert (such expression
to have the same defimtion and meaning as that ascribed thereto in the City Code
on Take-overs and Mergers as for the relevant nme being current),

“these Articles” means these articles of association as amended from time to tme

“Bad Leaver” means a Leaver whose contract of employment or appomtment to office
ceases or 1s terminated because the Leaver

@)

()

©

G

(©
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commuits any serious or persistent breach of his obligations under the employment
contract or terms of appointment,

1s guilty of conduct or of permutting or suffening events tending 1n the reasonable
opimon of the board of directors to bring himself, the Company or a Group
Company into disrepute,

resigns 10 ctreumstance 1 which the Leaver ceases to be employed as a result of
the Leaver accepting employment by a party which the Board with the consent of
the Investor Director(s) reasonably considers 1s compeutor of a Group Company,

1s convicted of a criminal offence {excluding an offence under road traffic
legislation 1n respect of which he 1s not sentenced to a term of impnsonment,
whether immedhate or suspended),

1s the subject of bankruptcy proceedings, claims the benefit of any legislaton for
the time being in force for the relief of insolvent debtors or proposes or makes
any arrangement or compositon with his creditors,

becomes disqualified from being a director of a company or 1s the subject of
censure by any regulatory authonty

“Buyer” shall have the meaning ascribed thereto at article 8 1

“Canadian Profits” means the amount of any distribution received by the Company from
Health Care Projects (Canada) Ltd

“Clear Days” means m relation to the period of a notice that pertod excluding the day
when the notce 1s given or deemed to be given and the day for which 1t 1s given or on
which it 1s to take effect

“Controlling Interest” has the meaning ascribed thereto in arucle 8 1

“Conversion Date” has the meaning given to 1t 1n Arucle 3 1 4(a)

“Custodians” shall have the meaning ascribed thereto at arucle 7 4

the “date of such cessation” shall have the meaning ascribed theteto at article 7 3




“Deferred Shares” has the mearung given to 1t 1n Article 3 1 4(a)

the “Directors” means the directors for the time being of the Company
“Disenfranchisement Notice” shall have the meaning ascribed thereto at article 7 6
“Expert” shall have the meaning ascnbed thereto at article 6 8

“Fair Leaver” means a Leaver whose contract of employment or appointment to office
ceases or is terminated 1 circumstances other than those set out at paragraphs (a) to (e) of
the definition of “Good Leaver” ot paragraphs (a) to (f) of the definition of “Bad Leaver”,
including (without hmitatnon)

(a) resignaton i circumstances in which the Leaver ceases to be employed as a result
of the Leaver accepting employment by a party which the Board wath the consent
of the Investor Director(s) reasonably considers 1s not a competitor of a Group
Company,

(b) retirement of the Leaver in circumstance other than those set out 1n paragraph (c)
and (e) of the definition of “Good Leaver” (unless and to the extent that the
Directors agree otherwise at the relevant ime wath the consent of the Investor
Director(s))

“First Cessation Date” shall have the meanung ascribed thereto at arncle 73 3

“Good Leaver” means a Leaver whose contract of employment or appomtment to office
ceases or 1s termunated by reason of one or more of the following factors

(a) redundancy,

(b) death of the Leaver (in which event the Sale Price shall be paid to the Leaver’s
executor on transfer of the Sale Shares for distribution, as approprate, to the
beneficianies of that Leaver’s estate),

() retirement of the Leaver at the age of 60 (or such other age as the Company may
deem appropnate),

(d) permanent incapacity of the Leaver due to 1ll health, whether mental or physical,
of the Leaver (as certified to the sausfaction of the Company by a medical
practittoner), save where such 1ll health anses as a result of an abuse of dnink or

drugs,

(e) rearement of the Leaver from full tme employment due to the serious 1ill health
or disablement of the Leaver’s spouse or any dependent child

“Group Company” means the Company and any other company (or other entty) which 1s
for the nme being a subsidiary undertaking of the Company (and “Group” shall be
construed accordingly)

“holder” means n relatton to Shares the person whose name 1s entered m the register of
members as the holder of those shares

“Inmsfree Group” means i relagon to Inmisfree M&G from ame to ume




(a) Inmsfree Limited and any company which 1s 1ts subsidiary, any holding company
of Inmsfree Limited (whether direct or mndirect) and any subsidiary of any such
holding company, and/or

(b) any unit trust, nvestment fund, partnership, other fund or other enuty of which
any entity referred to 1 sub paragraph (a) of this defimion 1s either the general
partner, trustee, fund advisor or the manager (either directly or indirectly) and
including specifically, without imitation, Inmisfree M&G, and/or

(©) any nominee ot trustee of any ennty falling within sub paragraph (a) ot (b) of this
defininon acting mn such capacity (whether on a change of nominee or trustee or
otherwise), and/or

(d) partners, imited partners, members or investors in any unit trust, investment
fund, partnership or other fund referred to in this defininon, but only to the
extent that such persons become so as a result of a transfer 1n specie to them
which 1s a dismbution on a winding up out of the assets of the trust, fund or
partnership in question, and/or

(e) any enuty which holds shares for groups of employees or former employees of
any entity referted to 1n sub paragraph (a) of this defimnon

“Innisfree Limited” means the company incorporated n England and Wales (registered
number 3039792), whose registered office address 15 at 21 Whitefriars Street, London
EC4Y 8jj

“Innisfree M&G” means Inmsfree M&G PPP LP, an English mited partnership
(Registered No 008033), whose registered office 1s at 7" floor, Abacus House, 33 Gutter
Lane, London EC2V BAS

“Insolvency Event” means 1n respect of a company any of the following events

(a) it 1s unable or admuts mability to pay its debts as they fall due,

(b) any corporate action, legal proceedings or other procedure or step 1s taken in
telation to
(1) the bankruptcy, iqudaton, windmng-up, dissolution, administration or

reorganisation (by way of voluntary arrangement, scheme of arrangement
ot otherwise) of 1t other than a solvent hquidanon or reorganisanon, or

(1) the appointment of a trustee, custodian, hquidator (other than mn respect
of a solvent hqudation of a member of the Group whuch 1s nota
Borrower), recewver, administrative receiver, admnustrator, compulsory
manager or other similar officer in respect of 1,

or any analogous procedure or step 1s taken 1 any junisdiction which 1s not dismissed or
stayed within the relevant penod of tme for the dismissal or staying of the claim at first
mstance level n the relevant junsdicton

“Investor Director” means a director of the Company appointed pursuant to article 3 5 1

“Leaver” shall have the meaning ascnibed to 1t arucle 7 3 1




“Majonty Approval” means the prior consent or approval in writing of the holders of
more than one half of the total number of Ordinary Shares for the relevant time being 1n
155u€e

“Mandatory Transfer Notice” shall have the meaming ascribed thereto at article 6 4

“Member” means any holder for the ime being of shares 1n the capatal of the Company of
whatever class

“M&G Group” means 1n relation to Inmisfree M&G from ume to ume

(a) M&G Investment Management Limited and any company which 1s a subsidiary,
any holding company of M&G Investment Management Lirmuted (whether direct
or indirect) and any subsidiary of any such holding company, and/or

(b) an unit trust, investment fund, partnership, other fund or other entity of which
any entty referred to 1 sub paragraph (a) of this definition 1s erther the general
partner, trustee, fund advisor or the manager (either directly or indirectly) and
mcluding specifically, without hmitation, Innisfree M&G, and/or

{c) any nomuinee ot trustee of any enuty falling within sub paragraph (a) or (b) of thus
defimtion acting m such capacity (whether on a change of nomunee or trustee or

otherwise), and/or

(d) partners, imited partners, members or investors in any unit trust, investment
fund, partnership or other fund referred to in thus defirution, but only to the
extent that such persons become so as a result of a transfer m specie to them
which 1s a distribution on a winding up out of the assets of the trust, fund or
partnership in question, and/or

(e) any entity which holds shates for groups of employees or former employees of
any entity referred to i sub paragraph (a) of this definition

“M&G Investment Management Limited” means a company mncorporated 1n England
and Wales (registered number 936683), whose registered office address 1s at Laurence
Pountney Hill, London EC4R O0HH

“Offer” shall have the meaning ascribed thereto at article 8 3

the “Office” means the registered office of the Company for the nume being

“Option” shall have the meaning ascnbed thereto atarncle 83

“Option Period” shall have the meaning ascnbed thereto at article 8 3

“Qrdinary Shares” means Ordinary Shares of 20 pence each i the capirtal of the
Company having rights as set out 1n these Articles

“Participating Dividend” has the meaning given to 1t in article 31 1(a
P 4 g gt

“Permutted Transfer” shall have the meaning ascribed thereto at artrcle 43 1
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“Preferred Shares” means redeemable preference shares of £1 each in the caputal of the
Company having the nights set out 1n these Articles

“Prescnibed Penod” shall have the meaning ascribed to 1t 1n arncle 6 11
“Prescribed Price” shall have the meaning ascribed thereto at article 8 1
“Priority Notice” shall have the mearmung ascribed thereto at artcle 7 4
“Proposing Transferee” shall have the meaning ascribed thereto at arucle 6 5
“Required Shareholding® shall have the meaning ascnbed thereto at article 3 5 1
“Retention” shall have the meaning ascribed thereto at article 73 4

“Rolled-up Dividend” has the meaning given to 1t 1n article 3 1 1(a)(n),

“Sale Price” means the value for the sale shares agreed pursuant to article 6 7 or
determuned 1n accordance with article 6 8

“Sale Shares” shall have the meaning ascnbed thereto at article 6 3
“Second Cessation Date” shall have the meaning ascribed thereto at arncle 73 3

“Secretary” means the secretary of the Company or any other petson appomnted to
perform the duties of the secretary of the Company, including a joint, assistant or deputy
secretary

“Shares™ means (unless the context does not so admut) shares 1 the capital of the
Company (of whatever class)

“Take-over” means the acquisition by a Buyer (as defined 1n arncle 8 1) of a Controling
Interest or the sale or other disposal of the whole or substantially the whole of the
undertaking of the Company or any other Group Company (other than to a Group
Company which 1s the Company or a wholly-owned subsidiary of the Company)

“Total Transfer Condition” shall have the meaning ascribed thereto at article 6 4
“T'ransfer Notice” shall have the meaning ascribed thereto at arucle 6 2

“Transferor” shall have the meaning ascribed thereto at article 6 2

the “Umited Kingdom™ means Great Britain and Northern Ireland

In the event of any conflict or inconsistency between any provision in part A of these
Arucles and any provision i part B of these Articles, the provision contained in part A
shall prevail and the provisions in part B shall take effect subject to the provisions in part
A

Share capital

The authonsed share capital of the Company at the date of adopuon of these Articles 1s
£1,147,500 divided into 2,800,000 Ordinary Shares and 587,500 Preferred Shares
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Share nghts

'The nghts attaching to the Shares shall be as follows

Preferred Shares

311

As regards mcome

@

(b)

©

@

The holders of the Preferred Shares shall be enntled to

(1 a cumulative cash dividend (the “Participating Dividend”) of
a sum per annum (exclusive of the associated tax credit) equal
to 5 per cent (5%) of the subscription price (inclusive of any
premium) of the Preferred Shares, 1n respect of the pertod from
the date of 1ssue of the Preferred Shares up to (and mclusve of)
30 June 2012, and thereafter at the rate of 8 5 per cent (8 5%)
per annum, and

(1) a non-cumnulauve, rolled up dividend (the “Rolled up
Dividend”) of a sum per annum (exclustve of the associated
tax credit} equal to 3 5 per cent (3 5%) of the subscription pnce
(inclusive of any premium) of the Preferred Shares, in respect
of the period from the date of 1ssue of the Preferred Shares up
to (and inclusive of) 30 June 2012

The Partcipaang Dividend shall begin to accrue from the date of 1ssue
of the Preferred Shares, shall be deemed to accrue from day to day
throughout each financial year, and shall become payable and paid not
mote than 4 months after the end of the financial year to which 1t relates
or not more than 14 days after the annual general meeting at whuch the
accounts of Company for such financial year are laid before the
members of the Company, whichever 1s the earlier

‘The Participating Dividend shall be paid solely out of the Canadian
Profits, and to the extent that the Canadian Profits are msufficient 1 any
financial year to pay the full amount of the Parucipaning Dividend, the
Company shall pay such amount of the Participating Dividend as 1t 1s
legally able to do so out of the Canadian Profits If the Company 1s not
lawfully able to pay the Partcipaung Dividend mn full on its due date for
payment then 1t shall on such date pay the same out of the Canadian
Profits to the extent that it 1s then lawfully able so to do and, without
prejudice to the respective nights of the holders of the relevant Preferred
Shares, any amount not so pawd shall be paid as soon thereafter as the
Company 1s lawfully able to pay the same out of the Canadian Profits

The Rolled-up Dividend shall begin to accrue from the date of 1ssue of
the Preferred Shares, shall be deemed to accrue from day to day
throughout each financial year, and on the earher of

® 30 June 2012, and
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(1) the date on which the Company has sufficient distributable
reserves to permit the full amount of the Rolled-up Dividend
earned up to and including 30 June 2012 to be declared,

shall be capitalised and applied by the holders of the Preferred Shares in
subscribing for further Preferred Shares, at a subscription price of £1 per
Preferred Share

(e) If the Company has insufficient distributable reserves to permut the full
amount of the Rolled-up Dividend earned up to and including 30 June
2012 to be declared on 30 June 2012, the Company shall not, save with
Majonty Approval, distribute any profits i respect of any financial year
unt! the full amount of the Rolled-up Dividend earned up to and
including 30 June 2012 has been declared

€] The Company shall procure (insofar that it 1s legally able to do so) that
the profits of Health Care Projects (Canada) L.td for the time being
available for distnbution shall be paid to 1t by way of distribution

As regards capital

On a return of assets on liquidaton, reduction of capital or otherwise, the surplus
assets of the Company remaining after payment of 1ts habihities shall first be
applied in paying to the holders of the Preferred Shares an amount equal to the
subscripuon price (inclusive of any premmum) paid for such Shares together with a
sum equal to all arrears and/or accruals of the Parncipating Dividends thereon
and (to the extent that the Rolled-up Dividend has at such ume not been
capitalised) together with a sum equal to all arrears of the Rolled-up Dividends
thereon, to be calculated down the payment date (and to be payable irrespecuve
of whether or not such dividend has been eared)

As regards redempution

The Preferred Shares shall, subject to the nght of conversion set out 1n article
3 1 4 and the Act, be redeemed on and subject to the following terms and
condinions

(a) The Company shall have the nghrt at any ume and from ome to nme to
redeem all such other number, being not less £20,000 or a muluple
thereof, of the Preferred Shares then 1n 1ssue as 1t may, by not less than
30 days’ previous written notce to the holders of the Preferred Shares,
specify and any such notce (a2 “redemption notice”) shall also specify
the date fixed for redemption

(b) The Company shall redeem the Preferred Shares by ten consecunve
equal instalments of 58,750 Preferred Shares, each such redemption to
be made on 30 June and 31 December n each year commencing on 30
June 2017 provided that if the Company shall have redeemed any
Preferred Shares pursuant to paragraph (b) then the number of Preferred
Shares falling to be redeemed on each of the remaiung fixed dates for
redemption referred to 1n this paragraph shall be reduced pro rata by
reference to the number of Preferred Shares redeemed pursuant to
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(d)

(©

®

paragraph (b) above The Company shall, not later than 30 days pror to
each such redemption date, give a redempuon nouce 1n relatton to each
redemption of Preferred Shares to be made pursuant to this paragraph

Subject to the provisions of the Act, upon each date upon which all or
any of the Preferred Shares become due for redempuon pursuant to the
foregoing provisions of this arncle, the Company shall pay to the holder
(or, 1n the case of joint holders, to the holder whose name stands first in
the register of members 1n respect of such Shares) of each Preferred
Share then due to be redeemed an amount of [1 per Preference Share
together with a sum equal to all arrears and accruals of Participating
Dividend on such Share (whether earned or not) calculated up to and
including the actual date of redempuon and (to the extent that the
Rolled-up Dividend has at such tme not been capitahsed) together with
a sum equal to all arrears of the Rolled-up Dividends thereon

On each redemption, each registered holder of Preferred Shares to be
redeemed shall deliver to the Company at 1ts registered office the share
certificates for such Preferred Shares and thereupon the Company shall
pay to such holder the amount due to 1t 1n respect of such redemption

As a further condition to the redemption, 1n the event that there are
msufficient distnbutable reserves to allow the redempuon of each
Preferred Share then due for redempution, the available distnbutable
reserves shall be applied pro rata to the number of the Preferred Shares
held by each holder thereof

The receipt of the registered holder (or, in the case of joint holders, the
holder whose name stands first in the register of members) for the nme
being of any Preferred Shares being redeemed for the monues payable on
redemption of such Shates shall constitute an absolute discharge to the
Company 1n respect thereof

314 As regards conversion

@)

(b)

Immediately upon the occurrence of an Insolvency Event in relation to
Health Care Projects (Canada) Ltd (the “Conversion Date”), the
Company shall effect conversion of all of the Preferred Shares then
unredeemed and outstanding by convernng each Preferred Share so held
at the Conversion Date into one non-voung deferred share with a
nomunal value of £1 (“Deferred Shares™)

The Deferred Shares ansing of a result of such conversion shall be
immediately repurchased by the Company (in accordance with the
provisions of the Act) for not more than an aggregate amount of 1
pence, without any requirement to obtamn the consent or sanction of the
holders and, for the purposes of such purchase, such conversion shall be
deemed to confirm irrevocable authornty on the Company to appomnt any
person to execute {on behalf of the holders of the Deferred Shares) a
contract for the sale to the Company of any Deferred Shares held by
such holders




(©) Upon the Conversion Date each holder of Preferred Shares shall deliver

to the Company at 1ts registered office the cernficates for its Preferred
Shares

As regards voung

The holders of the Preferred Shares shall be entted to recerve notice of, and to
attend at, general meetings of the Company but shall not 1n respect of their
holdings of such Shares be enttled to vote upon any resolution

32 Ordinary Shares
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As regards income

The Company shall not, save with Majonty Approval, distribute any profits in
respect of any financial year Subject thereto, after making all necessary
provisions for redemption of the Preference Shares, after the payment of the
Parucipatng Dividend on the Preferred Shares and after making all necessary
provisions for the declaration of the Rolled-up Dividend, any profits which the
Company may determune to distnbute shall be applied amongst the holders of the
Ordinary Shares (pro rata)

As regards capatal

On a return of assets on hiqudation, reducuon of capital or otherwise, the surplus
assets of the Company remaining after payment of its Liabihities and the payment
of any amounts owing on the Preferred Shares shall be applied amongst the
holders of the Ordmary Shares (pro rata)

As regards voung

Ordinary Shares shall confer on each holder thereof (in that capacity) the nght to
recewve notice of and to attend, speak and vote at alt general meetings of the
Company

As regards class consents
Except with Majority Approval

(a) no Group Company shall modify or vary the nghts attaching to any class
of 1ts shares,

(b) no Group Company shall vary or permut any vanaton 1n 1ts authonsed
ot 1ssued share capital or grant any opuon or other nights to subscnbe
for shares or secunties convertible into shares 1n its capital,

© no Group Company shall pass any resoluton for reducing 1ts 1ssued
share capital or the amount (if any) for the nme being standing to the
credit of 1ts share premmum account or capital redemption reserve or for
reducing any uncalled hability 1n respect of partly paid shares,

(d) no Group Company shall purchase or redeem any shares except in
accordance with articles 313 and 31 4,
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®

(m)

()
©

no Group Company shall transfer any profits to reserves or otherwise
take any action (excluding any payment of dividends to the Company or
as requuired under article 3 1) which will or may reduce the amount of its
profits available for distribution,

no Group Company shall capitalise any profits (whether or not the same
are available for distnbutton and including profits standing to any
reserve) or any sum standing to the credit of its share premium account
or capital redemption reserve, except 1n accordance with articles 3 1 1(d),

no Group Company shall dispose of all or any part of, or any interest 1,
the shares or secunities convertible mto shares or any right to acquire
shares or securities so convertible of any other Group Company,

no Group Company shall dispose of the whole or a substantial part of 1ts
business, undertaking or assets or make any material change mn the nature

of 1ts business,

no Group Company shall alter 1ts memorandum or articles of
association,

the Company shall not exempt any Share from the provisions of arnicle
111,

no resoluton for the winding-up of a Group Company shall be passed,

no Group Company shall suspend or relax any provision of its arucles of
assoclation which prohibit a director from votng at a meeting of
directors or of a commuttee of directors 1n certain circumstances,

no Group Company shall appoint any auditors (other than the
reappoimntment of an existing auditor),

no Group Company shall alter 1ts accounting reference date,

no Group Company shall incorporate a new subsidiary or acquire any
interest 11 any shares 1n any company

As regards appomtment of directors

(@)

(b)

©

The holder(s) of not less than one half of the Ordinary Shares i 1ssue
for the ume bewng (the “Required Shareholding™) shall be enntled
from time to time to appoint up to two persons as directors of the
Company and to remove any such persons from office

Any person or persons for the nume being the holder(s) of the Required
Shareholding may from oime to ume (for so long as he or they remamn so
enutled) remove any or all of the Directors and/or appomnt any person
or persons as a Director or Directors of the Company

Any such appointment or removal as 1s referred to 1n article 3 2 5(a) or
3 2 5(b) shall be made by notice in wnting to the Company signed, in the
case of an appointment or removal made pursuant to article 3 2 5(a) or
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325(), by or on behalf of the holder(s) of the Required Shareholding
and served upon the Company at the Office

d Notwithstanding any provision of these Artcles to the contrary, an
ganyp ry, any
petson appointed as a Director pursuant to article 3 2 5(a) may appoint
such person as he thinks fit to be his alternate director

As regards quorums

(a) Save with Majonty Approval, no meeung of Members shall be quorate
unless those Members present mnclude (whether 1n person ot by a duly
authonsed representative ot a proxy) the holders of not less than 50 per
cent of the Ordinary Shares for the ume being mn 1ssue

(b) Save with the approval of an Investor Director, no meeting of the
Directors held at any ime when an Investor Director 1s 1 office shall be
quorate unless those Directors present include at least one Investor
Director (if such a director then holds office) (or a duly appomnted
alternate director of an Investor Director)

Share transfers: general

The instrument of transfer of a Share may be 1n any usual form or 1n any other form which
the Directors may approve and shall be executed by or on behalf of the transferor (but
shall not require to be executed by or on behalf of the transferee unless any Share to which
1t relates 1s not fully paid) The transferor shall remain the holder of the Shares concerned
until the name of the transferee 1s entered 1 the register of members 1n respect thereof

The Directors may refuse to register the transfer of any Share

421

422
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425

being a Share which is not fully paid, to a person of whom they do not approve,
on which the Company has a hen,
unless

(a) 1t 1s lodged at the Office or at such other place 1n England as the
Directors may appoint and 1s accompanied by the certificate for the
Shares to which 1t relates and such other evidence as the Directors may
reasonably requure to show the right of the transferor to make the

transfer,
{b) 1t 15 in respect of only one class of Shares, and
(©) it 15 1n favour of not more than four transferees,

if they have reasonable grounds for believing that such Share will or may be
transferred to or become beneficially owned by a person carrying on busmness 1n
competition with any business for the relevant tme bemng carried on by a Group
Company,

to a person who 1s (or whom the Directors reasonably beheve to be) under 18
years of age or who does not have (or whom the Directors reasonably believe
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does not have) the legal capacity freely to dispose of any Share without let,
hindrance or court approval

The Directors shall refuse to register the transfer of any Share unless they are sausfied that
such transfer 1s erther

431 a transfer permitted under arucle 5 (a “Permutted Transfer”), or
432 a transfer made 1n accordance with and pernutted under article 6

If, in relatton to a transfer of a Share, the transferor thereof 1s a party to any agreement
between the Company and some or all of 1ts Members (being an agreement addiional to
these Articles) then the Directors shall, 1if the holder(s) of the Required Shareholding so
requires

441 require the transferee of such Share to enter into a wrtten undertaking (in such
form as the Directors may with the consent of the Investor Director(s) prescribe)
to be bound (to such extent as the Directors with the consent of the Investor
Directot(s) may reasonably supulate) by the provistons of such agreement, and

442  decline to register the transfer of such Share unless and until the transferee has
entered mto such wrtten undertaking

Permutted share transfers

Subject to arncle 4 and article 5 3, 2 Member shall be permutted to transfer the legal utle to
and/or beneficial ownership of a Share

511 if the Member 1s a company, to any holding or subsidiary company of that
Member or to any other subsidiary company of any such Member’s holding
company, or

512  toa person who s the benefictal owner of such Share or (1n the case of the legal
utle only) to a different or addiional nominee or trustee on behalf of such
beneficial owner provided that such person has not become the beneficial owner
thereof other than 1n accordance with the provisions of these Arucles, or

513  if the Member 15 an mdividual, to an Associate (within the meaning of paragraphs
(2) and (b) of the defimition of “Associate”) of such Member, or

514 to a Buyer pursuant to the provisions of arncle 8 (including, without hrmutation,
article 8 5) provided that prior to or contemporaneously with such transfer the
Buyer has duly acquured or will duly acquire a Controlling Interest,

515  where a Prionty Notice (as defined in article 7 4) has been given, to any
prospective transferees specified in such notice and, 1n case where Shares have
been transferred to Custodians (as also referred to 1 article 7 4), to any

subsequent transfer by them of all or any such shares made in accordance with
article 74 3,

516  wath the prior wntten consent the holders of not less than 60 per cent (by
number) of the aggregate number of Ordinary Shares for the relevant tme bemng
1N 1ssue
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Subject to artcle 4 and 1n addition to the provisions of article 5 1, Intusfree M&G shall be
permutted to transfer the legal title to and/or beneficial ownership of a Share

521 to any other member of the Inmsfree Group or the M&G Group, or
522  toany UK mnsntution

Save with such consent as 1s referred to 1 article 51 6, no Member may transfer or
otherwise dispose of any Share or any mterest therein at a ttime when the same 1s the
subject of a Transfer Notce or a Mandatory Transfer Notice

Share transfers : pre-emption provisions

Except 1n the case of a Permutted Transfer, the nght to transfer or otherwise dispose of a
Share or any interest or night n or ansing from a Share (an option or other like night to
acquire any Share (whether by subscrniption or otherwise) being deemed to be an interest in
a Share for this purpose) shall be subject to the provisions contained 1n these Articles and
any such transfer or other disposal made otherwise than mn accordance with such
provisions shall be void

Before transferring or otherwise disposing of any Share or any interest or nght 1n or ansing
from any Share the person proposing to transfer or otherwise dispose of the same (the
“Transferor”) shall give nonce 1n wntng (a “Transfer Notice™) to the Company
specifying the Shares, interest and/or nights of which the Transferor wishes to dispose The
Transferor shall, contemporaneously with the giving of a Transfer Notce, deliver up and
lodge with the Company the share certificate(s) 1n respect of the relevant shares

Notwithstanding that a Transfer Notce specifies that the Transferor wishes to dispose only
of an interest or right 11 or ansing from or attaching to, the Shares referred to therein, the
Transfer Nouce shall (notwithstanding anythung in the Transfer Nouce to the contrary)
unconditionally consutute the Company the agent of the Transferor 1n relanion to the sale
of all the legal nitle to, beneficial ownership of and all interests and nights attaching to the
Shares referred to therein (the “Sale Shares™) at the Sale Price as heremafter referred to mn
accordance with the provisions of thus arncle A Transfer Notice shall not be revocable
except with the consent of the Directors

Except in the case of a Transfer Notice which a Member 1s bound to give or 1s deemed to
have given pursuant to article 7 (a “Mandatory Transfer Notice”), a Transfer Notice may
wnclude a condition (a “Total Transfer Condition™) that if all the Sale Shares (of whatever
class) are not sold to Approved Transferees (as hereinafter defined), then none shall be so
sold

Except in the case of a Mandarory Transfer Notice, the Transfer Notice may state, 1n
addition to details of the Sale Shares

651 the name or names of a person or persons (such person or persons being
heremafter referred to as the “Proposing Transferee”) to whom the Sale Shares
(or an interest or right 1n or ansing therefrom) are proposed to be transferred 1n
the event that the Sale Shares are not acquired by Approved Transferees, and

652  the enure consideration per share for which any such transfer or transfers will be
made (and, 1f any of the said consideration 1s not a cash price expressed 1n pounds
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sterling an amount per share which 1s so expressed and which 1s commensurate
with the entire consideration) In such event, subject to the Directors being
satisfied (and to that end being provided wath such evidence as they may
reasonably require) that the consideration so stated 1s a bona fide consideranon
{(and not inflated for parncular reasons) agreed between the Transferor and the
Proposing Transferee at arms’ length and 1 good faith, such consideration shall
be the Sale Price and the Prescribed Period (as hereimafter referred to) shall
commence on the date on which the Transfer Nouce 1s given and shall expire two
months thereafter

In the case of a Mandatory Transfer Notice or a Transfer Nonce which does not state the
further details referred to 1n article 6 5 relating to consideration or where the Directors are
not sanisfied that the consideration stated 1s a bona fide consideranon within the terms of
article 6 5 and subject always to the provisions of arucle 7 3, the Transferor and the
Directors shall seck to agree a value for the Sale Shares

In the event of a failure by the Directors (with the consent of the Investor Director(s)) and
the Transferor to agree the fair value of the Sale Shares within 30 days of the date of the
Transfer Nouce, the matter shall be forthwith be referred to the auditors of the Company
ot, 1 the event that either the Directots (with the consent of the Investor Director(s)) or
the Transferor shall so require, the matter shall forthwith be referred to a leading firm of
Chartered Accountants to be agreed between Innuisfree M&G and the Transferor or, faling
agreement within 7 days after such date, to be appointed on the applicanon of either the
Directors (with the consent of the Investor Director(s)) or the Transferor by the President
for the ume being of the Insntute of Chartered Accountants 1n England and Wales, or by
such other person as such President may nommate for the purposes of making such
appointment

The firm of Chartered Accountants so appointed 1s herein referred to as “the Expert”,
and the reference to the Expert shall be made on the basis that

(a) 1t shall be requested to give its determination on the fair value of the Sale Shares
as soon as practicable and 1n any event within 30 days of the date of such referral,

() its decision shall be given 1n wnong,
(© 1t shall consider only the determination of the value of the Sale Shares,
(d) the fair value of the Shares shall be the market value thereof or at the date on

which the relevant Transfer Nouce was given or deemed to have been given (as
the case may be) on the basis of a sale at arm’s length terms between a willing

buyer and a willing seller,
(e) 1t shall act as an expert and not as an arbatrator,
() 1t shall be afforded reasonable access to the relevant accounting records and

relevant personnel of the Company to enable 1t to reach 1ts decision promptly and
such other information and explanations as 1t may reasonably require 1n order to
reach its decision,

(g) 1ts deciston on the matter 1n dispute shall (in the absence of manifest error) be
final and binding on the parties, and
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(h) the costs of the Expert 1n relation to a reference shall as between Company and
the Transferor be borne by the party against whom the dispute 1s determined (or,
if the dispute 1s determined 1n part in favour of each of Company and the
Transferor and 1n part against each of them, 1n such manner as the Expert shall
specify or, 1n default of any such specification, equally between them)

Subject as provided 1n articles 6 10 and 7 4, Sale Shares shall be offered 1n writing by the
Company to the holders for the ume being of Ordinary Shares (where Ordinary Shares are
the subject of the Transfer Notice) or Preferred Shares (where Preferred Shares are the
subject of the Transfer Notce) {(other than the Transferor or any Associate of the
Transferor)

The Company shall not be required to, and shall not, offer any Sale Shares to the
Proposing Transferor, any Associate of the Proposing Transferor or any person who
remains 2 Member but who has been deemed to have given a Mandatory Transfer Notice
on ot prior to the date on which any such offer as 1s referred to 1 article 6 9 1s made In
addition, 1f duning the period between the date on which any such offer 1s made and
(following the acceptance of such offer by a Member) the sale of Sale Shares to such
member 1s completed, such member 1s deemed to have given a Mandatory Transfer Notce
then such member shall be deemed not to have accepted such offer and the relevant Sale
Shares shall be re-offered for sale (at the same Sale Price per share and as 1f such price had
been determuned on the date on which the Mandatory Transfer Nouce 1s deemed to have
been given)

Any such offer as 1s required to be made by the Company pursuant to arucle 6 9 or article
7 4 shall be made as soon as practicable following the determination of the Sale Price for
the relevant Sale Shares and shall limit a ume (not being less than 14 days or more than 21
days) (the “Prescnibed Penod”) after such offer 1s made withun which 1t must be accepted
ot, in default wilt lapse  Following any such offer, if acceptances are received 1n respect of
an aggregate number of Shares 1n excess of that offered, the number of Sale Shares shall be
allocated amongst those who have accepted the same m accordance with the provisions of
article 6 9 and in proportion to the number of Shares of the relevant class held by each
acceptor (or mn the case of any such offer made to persons who are not already Members of
the Company on such basis as the Directors shall determune) provided that no acceptor
shall be obliged to acquire more Sale Shares than the number for which he has applied and
so that the provisions of this article 6 11 shall conunue to apply mutatis mutandis untd all
Shares which any such acceptor would but for this proviso have acquired on the
proportionate basis specified above have been allocated accordingly

If a Transfer Notice shall validly contain a Total Transfer Condition then any such offer as
aforesaid shall be condinonal upon such condition being satisfied and no acceptance of an
offer of Sale Shares will become effective unless such condinon 1s sausfied Subject
thereto, any such offer as 1s required to be made by the Company pursuant to artcle 6 9
shall be unconditional

If, prior to the expiry of the Prescribed Penod, the Company shall, pursuant to the
foregoing provisions of this aracle 6 or the provisions of article 7 4, find Members or other
persons (“Approved Transferees”) to putchase some or (if article 6 12 shall apply) all the
Sale Shares, 1t shall as soon as practucable after so doing give notice 1n wnting thereof to the
Transferor and the Approved Transferees Every such notice shall state the name and
address of each of the Approved Transferees and the number of the Sale Shares to be
purchased by him and shall specify a place and ame and date (not being less than three
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days nor more than seven days after the date of such notice) at which the sale and purchase
shall be completed Upon the giving by the Company of any such notce as aforesaid the
Transferor shall be unconditionally bound (subject only to due payment of the Sale Price)
to complete the sale of the Sale Shares to which such notice relates 1n accordance wath 1ts
terms

If a Transferor shall (save only for reason that an Approved Transferee does not duly pay
the Sale Price) fail duly to transfer (or complete the transfer of) any Sale Shares to an
Approved Transferee, the Direcrors shall be enutled to, and shall, authonse and mnstruct
some person to execute and dehver on his behalf the necessary transfer and the Company
may recewve the purchase money 1n trust for the Transferor and (notwithstanding (if such
be the case) that the Transferor has failed to deliver up the relevant share certificate(s))
shall cause such Approved Transferee to be registered as the holder of such Shares The
receipt of the Company for the purchase money shall be a good discharge to the Approved
Transferee (who shall not be bound to see to the apphicaton thereof) and after the
Approved Transferee has been registered in purported exercise of the aforesaid powers the
validity of the proceedmngs shall not be questioned by any person

If the Company shall not, priot to the expiry of the Prescribed Penod, find Approved
Transferees willing to purchase some, or, if the relevant Transfer Notice valdly contains a
Total Transfer Condition, all, of the Sale Shares, 1t shall, as soon as practicable following
such expiry, give notice in wnting thereof to the Transferor and the Transferor, at any tume
thereafter up to the expiration of two months from the date of such nouce, shall, (subject
as heremafter provided) be at hiberty to transfer those of the Sale Shares not purchased by
Approved Transferees or all the Sale Shares (as the case may be) to the Proposing
Transferee or, where the Transfer Notice did not contain detads of a Proposing Transferee,
to any one person on a bona fide sale at any pnce not being less than the Sale Price The
Directors may require the Transferor to provide evidence to them (to their reasonable
satisfaction) that such Shares are being transferred in pursuance of a bona fide sale for the
consideration stated 1n the transfer without any deducton, rebate, allowance or indulgent
terms whatsoever to the purchaser thereof and if not so sausfied may refuse to register the
imstrument of transfer and/or serve a Disenfranchisement Notice with the effect set out m
article 7 6 2 1n respect of such Shares as shall have been so sold

Any Share required to be transferred by a Transferor to an Approved Transferee pursuant
to this article shall be transferred free from any mortgage, charge, lien, option or other
encumbrance and with the benefit of all nghts and entitlements attaching thereto and if, n
determinmng the Sale Price, there was taken into account any entitlement to any dividend
which has been paid prior to the date on which the transfer 1s registered then the
Transferor shall be hable to account to the Approved Transferee for the amount thereof
{(and the Approved Transferee, when making payment for such Share, may set-off such
amount agamst the Sale Price payable)

Share transfers : mandatory transfer notices

If any person shall purport to transfer or otherwise dispose of any Share or any interest in
ot nght anising from any Share otherwise than as permatted under article 5 1 or in
accordance with the provisions of these Articles, such person and any Associate of such
person who 1s 2 Member shall, unless and to the extent (if any) that the Directors otherwise
determine at the relevant ime, be deemed to have given, on the date on which the
Directors give notice to such person that they have become aware of the purported
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transfer or other disposal, a Transfer Notice 1n respect of all Shares of which such person
and any such Associate of such person 1s then the holder

If any person becomes entitled to Shares 1n consequence of the death, bankruptcy or
liquidation of a Member 1n circumstances where the provisions of article 7 3 do not apply
then (unless a transfer to such person would be a Permutted Transfer or the Directors with
the consent of the Investor Director(s) determine otherwise at the relevant time) a Transfer
Nouce shall be deemed to have been given on the date on which the Directors become
aware that such entitlement has anisen 1n respect of all Shares held by the Member and any
Associate(s) of such Member

731

732

733

If at any tme any director or employee of or consultant to any Group Company
shall cease (for whatever reason including (without limitation) death, bankruptcy
or iquidation) to be such a director or an employee or consultant (a “Leaver”)

and such person and/or any Associate(s) of such person shall be the holder of any
Otrdinary Shares, then

(a) {unless and to the extent that 1t 1s otherwise agreed at the relevant itme
by the Directors with the consent of the Investor Director(s)) there shall
be deemed to have been given on the date of such cessation a Transfer
Noutce 1n respect of all Shares then held by such person and any
Associate(s) of such person, and

(b} (unless and to the extent that the Directors agree otherwise at the
relevant time with the consent of the Investor Director(s)) then

® in the case of a Bad Leaver, the Sale Price for the purposes of
article 6 7 of each of the Shares the subject of the Transfer
Notce shall be deemed to be the amount credited as paid up on
each such Share (including for the avoidance of doubt any share
premium thereon) or (if the Bad Leaver acquired all or some of
the Shares on exercise of a share options), the option exercise
price for each such Share, and

(1) in the case of a Good Leaver, the provisions of artcles 6 6 to
6 8 shall apply

If at any ume a former drector (not being a former Investor Director) or former
employee of or former consultant to any Group Company shall, after ceasing to
be such a director, employee or consultant, acquire (or any Associate of hus shall
acquire) any Shares pursuant to an option or like nght which was granted to or
otherwise vested in him prior to such cessation then the provisions of article 7 3 1
(a) and (b} above shall apply as if reference 1n arucle 7 3 1(a) to “the date of such
cessation” were reference to the date on which he acquures such Shares

If the Directors with the consent of the Investor Director(s) agree that the
provisions of article 7 3 1 shall not apply 1n relation to any director or employee of
any Group Company who ceases (for whatever reason) to be such a director or an
employee (the date of such cessaton being the “First Cessation Date™) in
circumstances in which such director or employee continues to be a consultant to




74

734

741

742

any Group Company, then upon such person ceasing to be a consultant (the date
of such cessation bemng the “Second Cessation Date”), such person shall be a
Leaver and there shall then be deemed to have been given on the date of such
cessation a Transfer Notice 1n respect of all Shares then held by such person and
any Assocuate(s) of such person, provided that if such person shall then be a
Good Leaver, the Sale Price shall be the lesser of the market value of the Shares at
the First Cessation Date and the market value of the Shares at the Second
Cessanon Date

If a Leaver 1s a2 Fair Leaver then

(a) to the extent that the Sale Price calculated pursuant to arucles 6 6 to 6 8
exceeds etther (1) the amount credited as paid up on each such Share
(inchading for the avoidance of doubt any share premium thereon) or (u)
(if the Share was acquired on exercise of a share option) the option
exercise prce for such Share, that amount (the “Retention”) shall
remain outstanding at the date the Transfer Notice 1s deemed to have
been given,

(b) subject to (c) below, the Retention (plus interest thereon at the rate
earned on such sum durning the relevant 12 month penod (less any
charges)) shall fall due and payable on the first anmversary of the Leaver
resigning The Company shall use reasonable endeavours to ensure that
the Retention earns the best possible mnterest rate duning such penod,

() if within 12 months of the Leaver so resigning, he accepts employment
with or otherwise provides consulting or similar advisory services to or
accepts any office with a party or consortium which the Leaver 1s at that
ume prevented from bemg employed by or otherwise providing
consulting or similar advisory services to or accepting any office with by
the restrictive covenants i such Leaver’s employment contract with the
relevant Group Company, then the Retention shall be treated as no
longer due to the Leaver

If any Transfer Notice 1s deemed to be given pursuant to article 7 3, the Company
shall forthwith give wntten notice of such occurrence (such notice to include
details of all the Shares to which such Transfer Notice relates) to Inmsfree M&G
(or any permutted transferee thereof) If within 30 days of the giving of such
notce by the Company the holder(s) of the Required Shareholding so require, by
written notice to the Company (a “Pnionty Notice™) that all or any Shares to
which such Transfer Notice relates should be offered for sale first either to any
petson or persons who 1s or are (an) exisung director(s) and/or employee(s) of 2
Group Company or to a person or persons (whether or not then ascertained) who
1t 15 proposed should be appointed as (a) director(s) and/or employee(s) of a
Group Company whether or not in place of the person by whom the relevant
Transfer Notice was deemed to be given then the provisions of article 7 4 2 below
shall apply

If a Prionty Notice 15 given, then, 1n relanon to the Shares the subject thereof (the
“Prority Shares”) the provisions of arncle 6 9 shall not apply to the extent that
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the Prionty Shares shall be offered by the Company to the person(s) (and, mn the
case of more than one, 1n the propornons) specified 1n the Prionty Notice
{(conditional, 1n the case of any named prospective director and/or employee,
upon his taking up his proposed appomtment with a Group Company (if not then
taken up)) For thus purpose, a Prionty Notice may specify that some or all of the
Prionty Shares should be offered (either in the first instance or insofar as not
taken up by any other person(s) specified m such nouce) to not less than two
persons designated by the holder(s) of the Required Sharcholding
(“Custodians”) to be held {(in the event of thewr acquunng Prionity Shares) on and
subject to the terms referred to 1n arucle 7 4 3 below

743  If Custodians become the holders of Praority Shares, then (unless and to the
extent that the Directors with the consent of the Investor Director(s) otherwise
agree from ume to time) they shall hold the same on, and subject to, the following ‘
terms

(2) they may exercise the voting nights (if any) for the ame being attaching
to such Shares as they think fit,

() save with Majority Approval, they shall not encumber the same,

(c) they will transfer the legal ttle to such Shares and all such other interests
as they may have therein to (and only to) such person or persons and at
such ume or tmes and otherwise on such terms as the holder(s) of the
Required Shareholding may from time to ime direct by notice in writing
to the Custodians PROVIDED THAT the Custodians may not be
required to enter mnto any agreement or otherwise take any acton 1f and
to the extent that they would or might mncur any personal kability
(whether actual or contungent) or suffer any personal loss,

(d) if an offer 1s made to them for the Prionty Shares (whether as part of a
general offer or otherwise) then they shall seek instrucnons from the
holders of the Required Shareholding as to what (if any) actions they
should take with regard thereto but, absent instructions from the
holder(s) of the Required Shareholding within 21 days of seeking the
samne, the Custodians may accept or decline to accept such offer, as they

think fit

1f a person 1n whose favour a Permutted Transfer was made pursuant to arncle 51 3 shall
cease to be an Associate of the person by whom such transfer was made then he shall,
within seven days of such cessaton, give notice in wnung to the Company of that fact and
unless the Directors determine otherwise at the relevant ame there shall be deemed to have
been given as from the date on which the Directors become aware of such cessation
{however they become so aware) a Transfer Nouce mn respect of all Shares held by such
person (as 1s first-mentioned m this article 7 5) and any Associate(s) of such person.

For the purpose of ensuning that a transfer of Shares 1s a Permutted Transfer or that no
aircumstances have ansen whereby a Transfer Notice 1s required or may be deemed to be
given under any provision of article 6 or thus article 7, the Directors may from time to time
require any Member or the personal representatuves of any deceased Member or any person
named as transferee 1 any transfer lodged for registranon or any person who was, 1s or
may be an Associate of any of the foregoing to furnish to the Company such mformation
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and evidence as the Directors may think fit regarding any matter which they may deem
relevant to such purpose If such informaton or evidence discloses that a Transfer Notice
ought to have been given 1n respect of any Shares the Directors may by nouce 1n wnang
stipulate that a Mandatory Transfer Nouce shall as from the date of such nouce or on such
future date as may be spectfied therein be deemed to have been given by the holders of
those Shares and/or their Associates 1n respect of all or any of such Shates Failing such
information or evidence being furmished to the reasonable sansfaction of the Directors
within a reasonable ume after request, the Directors shall be entitled

761 to refuse to register the transfer in quesnon oz, 1 case no transfer 1s 1n question,
to require by notice in wrinng that a T'ransfer Nouce be given by the holders of
the relevant Shares mn respect of all such Shares, and/ot

762  to give to the holder(s) of the Shares 1n question a notice (a
“Disenfranchisement Notice”) statng that such Shares shall as from the date
of such notice no longer confer any nght to attend, speak or vote at any general
meeting of the Company or at any class meeting or to recewe or be entitled to
recewve any dividend or other distribunion until such ame as the Directors shall
thunk fit and, as from such date, such Shares shall no longer confer any such rights
accordingly

A Drrector (not being an Investor Director) shall be regarded as having an interest which 1
material and which conflicts with the interests of the Company in (and accordingly shall
not be enutled to vote n relation to) any matter which requuires to be determuned or
otherwise decided upon by the Directors pursuant to or for the purpose of any of articles
4, 5 or 6 or thus article 7 to the extent such matter relates to any Shares held by such
Director or any Associate of such Director or in which such Director 1s otherwise
imnterested

In any case, where a Mandatory Transfer Nouce has been deemed to have been given by a
Member, such Member shall, upon demand by the Company, deliver up to and lodge with
the Company the share certificate(s) in respect of the relevant Shares

Transfer of a Controlling Interest
For the purposes of thus article

811 the expression “Buyer” means a person who 1s not an exisung holder of
Ordinary Shates or Preferred Shares and any Associate of such person,

812  the expression “acquure” means to be or become the legal or beneficial owner of
Shares, whether directly or indirectly and whether by the 1ssue, transfer,
renunclation or conversion of shares or otherwise and whether all at one time or
not,

813  the expression a “Controling Interest” means Shares (or the nght to exercise
the votes attaching to Shares) which confer in the aggregate more than 50 per cent
of the total voting nghts conferred by all the Shares in the capital of the Company
for the relevant ume being 1n 1ssue and confernng the nght to vote at all general
meetings,

814  the expression the “Prescnbed Price” shall mean
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(a) 1n relation to all Ordinary Shares a price per share approved by the
holder(s) of the Required Sharcholding of, failing such approval, the full
cash equvalent of the highest price which, at the nme of making the
relevant Offer (as referred to below), the Buyer has agreed to pay or 1s
prepared to offer to pay to any holder(s) of Ordinary Shares, and

(b) m relanon to all Preferred Shares a price per share approved by the
holder(s) of the Required Shareholding or, failing such approval, the full
cash equivalent of the highest price which, at the tme of making the
relevant Offer (as referred to below), the Buyer has agreed to pay or 15
prepared to offer to pay to any holder(s) of Preferred Shares

Notwithstanding anything to the contrary contained in these Arucles save with Majority
Approval no Buyer shall be entitled or permitted to acquire, and no person shall transfer
any Shares (or any 1nterest) 1f, as a result, a Buyer would acquire a Controliing Interest in
the Company unless and untl the Buyer has first made an offer in wnting (in accordance
with article 8 3) to all the holders of all Shares in the Company at the relevant ume (of
whatever class) (other than the Buyer if he 15 already such a holder) to purchase from them
for cash payable 1 full on completion of any sale (or with a cash alternative payable 1n full
on completion of any sale) at the Prescribed Price per Share their entre holdings of Shares
in the capital of the Company

In the event that any such offer as 1s referred to i arucle 8 2 (an “Offer”) 1s made

(a) as soon as reasonably practcable upon becoming aware of any potential Buyer,
the Company shall inform all the Members and following receipt of a formal
Offer from the Buyer in wrniung, the Company shall notify the Members of the
details of such Offer, and

() each Member holding more than 10 per cent of all the 1ssued ordinary share
capital of the Company shall have the opuon (the “Option”) exercisable for a
peniod of 21 days following receipt of the detatls of the Offer (the “Opton
Period”) to acquure all (but not part) of the Shares on no less favourable terms
than those offered by the Buyer (including as to price),

PROVIDED THAT 1t shall be a condition of the exercise of the Opuon that any
qualifying Member which chooses to exercise the Opnon delivers to the other Members 1n
cleared funds the relevant consideraton therefor within the Option Penod and that such
other Members shall have no obligation to give warranties, guarantees or mdemmnttes to the

Member exercising the Option 1n respect of the Shares so sold (other than warranties as to
utle)

Following the expiry of the Option Petiod and provided that no qualifying Member has
exercised the Option, the Offer must be open for acceptance and irrevocable for a period
of not less than 30 and not more than 60 days, must not save with Majonty Approval
contain any requirement for any person to whom the same is made to give any
representation, warranties or undertakings other than as to their capacity and capability to
sell the relevant Shares and all nghts thereto and interests therein free from any option,
lien, charge or other encumbrance and must not be subject to any condinion save only, 1f
the Buyer so wishes, that acceptances must be recewved for a specified percentage of all the
Shares 1n respect of which the Offer 1s made
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If within 60 days of the making of an Offer, the Buyer has not acquired a Controlling
Intetrest then such QOffer shall be deemed not to have heen made to the extent that the

Buyer shall not be entitled to acquire a Controlling Interest at any time thereafter unless
and untd he has made a further Offer

If a Buyer recewves (within the period of 60 days referred to 1n article 8 4) acceptances of an
Offer which will result m the Buyer owning not less than 70 per cent of all the 1ssued
ordinary share capital of the Company then the Buyer may extend the Offer to the extent
that, 1f within 30 days of the expiry of such peniod of 60 days, the Buyer gives written
notice to those Members who have not accepted the Offer requining them so to do, then
each of such non-accepting Members shall upon the giving of such nounce

861  bedeemed to have accepted the same in respect of all Shares held by him in
accordance with the terms of the Offer, and

862  become obliged to deliver up to the Buyer an executed transfer of such Shares
and the certaficate(s) in respect of the same

If any such non-accepting Member as 1s referred to in article 8 6 shall not, within 14 days of
becoming required to do so, execute transfers in respect of the Shares held by such
Member, then the Directors shall be entitled to, and shall, authorse and instruct such
person as they thmk fit to execute the necessary transfer(s) on his behalf and, aganst
receipt by the Company (on trust for such Member) of the purchase moneys payable for
the relevant Shares, deliver such transfer(s) to the Buyer (or 1ts agents) and register the
Buyer (or 1ts nomunees) as the holder thereof, and after the Buyer (or 1ts nominees} has
been registered as the holder the validity of such proceedings shall not be questioned by
any person

In calculating the Prescribed Price for the purposes of article 8 1 4 there shall be brought
into account any other consideration (in cash or otherwise) recewved or recervable by any
Member or former Member (or any Associate of such Member or former Member) whuch,
having regard to the substance of the relevant transaction as a whole, can reasonably be
regarded as part of the consideration paid (or provided) or payable {or to be provided) for
the shares 1n question

For the purpose of ensuring
891 that no Buyer has acquired or may acquure a Controlling Interest otherwise than as
permutted by this article (and to that end for the purpose of detetmimung whether

one person 1s an Associate of another), or

892 that a price offered or proposed to be offered for any Shares 1s the Prescribed
Price,

the Directors may from time to time require any Member to furnish to the Company such
information and evidence as the Directors may reasonably think fit regarding any matter
which they may deem relevant for such purposes

PART B
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Further provisions concerming Shares

Subject to the provisions of the Act, Shares may be 1ssued which are to be redeemed or are
to be liable to be redeemed at the opuon of the Company or the holder on such terms and
in such manner as may be provided by these Arucles

The Company may exercise the powers of paying commissions conferred by the Act
Subject to the provisions of the Act, any such commission may be satisfied by the payment
of cash or by the allotment of fully or partly paid Shares or partly in one way and partly 1n
the other

Except as required by law, no person shall be recognised by the Company as holding any
Share upon any trust and (except as otherwise provided by these Arucles or by law) the
Company shall not be bound by or recognise any interest 1n any Share except an absolute
right to the entirety thereof mn the holder

If the Directors refuse to register a transfer of a Share, they shall, within rwo months afrer
the date on which the transfer was lodged with the Company, send to the transferor and
the transferee notice of the refusal

The registration of transfers of Shares (of any class) may be suspended at such umes and
for such periods (not exceeding 30 days 1n any year) as the Directors may reasonably
determine

No fee shall be charged for the registration of any instrument or transfer or other
document relaung to or affecung the title to any Share

The Company shall be entied to retamn any mstrument of transfer which 1s registered, but
any nstrument of transfer which the Directors refuse to register shall be returned to the
person lodging it when nouce of the refusal 1s given

If 2 Member dies the survivor or survivors, where he was a joint holder, and his personal
representatives, where he was a sole holder or the only survivor of joint holders, shall be
the only persons recognised by the Company as having any utle to hus interest, but nothing
herein contamed shall release the estate of a deceased Member from any hability i respect
of any Share which had been solely or jontly held by him

Subject as otherwise provided by or 1n accordance with these Arucles, a person becoming
entitled to a Share 1n consequence of the death or bankruptcy of a Member shall have the
nights to which he would be enttled 1f he were the holder of the Share, except that he shall
not, before being registered as the holder of the Share, be enutled (in respect of 1t) to
attend or vote at any meeting of the Company or at any separate meeting of the holders of
any class of Shares

Share certificates

Every Member, upon becoming the holder of any Shares, shall be enntled without payment
to one certificate for all the Shares of each class held by him within one month from the
date of 1ssue {or such longer period as the terms of 1ssue shall provide) after allotment (and,
upon transferring a part of his holding of Shares of any class, to a certificate for the balance
of such holding within 14 days after lodgement of the transfer) or several certificates each
for one or more of his Shares upon payment for every ceruficate after the first of such
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reasonable sum as the Directors may determine Every certficate shall be sealed with the
seal and shall specify the number, class and disunguishing numbers (if any) of the Shares to
which 1t relates and amount or respecuve amounts paid up thereon The Company shall
not be bound to 1ssue more than one certificate for Shares held joindy by several persons
and delivery of a certificate to one jont holder shall be a sufficient dehvery to all of them

If a share ceruficate 1s defaced, worn-out, lost stolen or destroyed, 1t may be renewed on
such terms (if any) as to evidence and indemnity and payment of the expenses reasonably
incutred by the Company mn mvestugating evidence as the Directors may determuine but
otherwise free of chatge, and (in the case of defacement or wearing-out) on delwery up of
the old cernficate

Lien

The Company shall have a first and paramount hen on every Share (whether or not a fully
paid Share) for all momes (whether presently payable or not) payable or otherwise owing
by the holder of such Share (or any Associate of such holder) to the Company or any other
Group Company The Company’s lien on a Share shall extend generally as aforesaid as
well as to any amount payable 1n respect of 1t

The Directors may at any ume declare any Share to be wholly or i part exempt from the
provisions of arncle 11 1

The Company may sell any Shares on which the Company has a len if a sum m respect of
which the lien exsts 1s presently payable and 1s not paid within 14 Clear Days after notice
in writing has been given to the holder of the Share or to the person enttled to 1t 1n
consequence of the death or bankruptcy of the holder, demanding payment and statng that
if the nouice 1s not complied with the Shares may be sold The provisions of arucle 5 shall
apply to any sale of Shares made by the Company pursuant to ths article (on the basis that
a Mandatory Transfer Nouce shall be deemed to have been given upon the expury of such
pertod of 14 days as 15 above referred to)

To give effect to a szle as aforesaid the Directors may authorise some person to execute on
behalf of the holder of the relevant Shares an instrument of transfer of such Shares 1n
favour of the purchaser(s)

The net proceeds of such sale, after payment of the costs, shall be applied 1n payment of so
much of the sum for which the hen exists as s presently payable, and any tesidue shall
(upon surrender to the Company for cancellanon of the certificate for the Shares sold and
subject to 2 like lien for any moneys not presently payable as existed upon the Shares
before the sale) be paid to the person entitled to the Shares at the date of such sale

Calls on Shares and forfeiture

Subject to the terms of allotment, the Directors may make calls upon the Members 1n
respect of any moneys unpaid on their Shares (whether 1n respect of nominal value or
premium) and each Member shall (subject to recerving at least 14 Clear Days’ notice
specifying when and where payment 1s to be made) pay to the Company as required by the
notce 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 1s made shall remain hable for calls made upon him notwathstanding the
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subsequent transfer of the Shares in respect whereof the call was made The joint holders
of a Share shall be jontly and severally hable to pay all calls in respect thereof

A call shall be deemed to have been made at the time when the resoluton of the Directors
authonsing the call was passed

If a call remains unpaid after 1t has become due and payable the person from whom 1t 15
due and payable shall pay interest on the amount unpaid from the day 1t becomes due and
payable unul 1t 1s paid at the rate fixed by the terms of allotment of the Share or 1n the
notice of the call or, if no rate 1s fixed, at the approprnate rate (as defined by the Act) but |
the Directors may waive payment of the mterest wholly or in part |

An amount payable in respect of a Share on allotment or at any fixed date, whether 1n
respect of nominal value or premium or as an nstalment of a call, shall be deemed to be a
call and 1f 1t 15 not paid the provisions of these Articles shall apply as 1f that amount had
become due and payable by virtue of a call duly made and notified

Subject to the terms of allotment, the Directors may make arrangements on the 1ssue of
Shares for a difference between the holders in the amounts and times of payment of calls
on their Shares

If a call remams unpaid after 1t has become due and payable the Directors may give to the
person from whom 1t 1s due not less than 14 Clear Days’ notce requiring payment of the
amount unpaid together with any interest which may have accrued and any expense
mncurred by the Company by reason of such non-payment The notice shall name the place
where payment 1s to be made and shall state that 1f the nouce 1s not comphed with the
Shares 1n respect of which the call was made will be Lable to be forfeited The Directors
may accept a surrender of any Share hable to be forfeited hereunder

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

Subject to the provisions of the Act and these Articles, a forferted or surrendered Share
shall become the property of the Company and may be sold, re-allotted or otherwise
disposed of on such terms and 1n 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 forfeirure may be
cancelled on such terms as the Directors think fit Where the Darectors propose that a
forfeited or surrendered Share should be transferred then the Company shall give wrtten
notice of such proposal to the Member concerned The provisions of arucle 5 shall apply
in relation to any proposed transfer of a Share pursuant to thus article (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 aforemenuoned 1s given)

A person any of whose Shares have been forferted or surrendered shall cease to be a
Member 1n respect of them and shall surrender to the Company for cancellaton the
cernficate for the Shares forfeited but shall remain hiable to the Company for all moneys
which at the date of forfeiture or sutrender were presently payable by him to the Company
1n 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
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appropriate rate (as defined in the Act) from the date of forfeiture or surrender unal
payment but the Directors may waive payment wholly or in part or enforce payment
without any allowance for the value of the Shares at the ume of forfeiture or surrender or
for any consideraton recewved on their disposal

A statutory declaration by a director or the Secretary that 2 Share has been forfeited or
surrendered or sold to satsfy a hen of the Company on a specified date shall be conclusive
evidence of the facts stated 1n 1t as agamst all persons clasmung to be enatled o the Share
The declaration and the receipt of the Company for the consideration (if any) given for the
Share on the sale, re-allotment or disposal thereof shall (subject to the execunon of an
instrument of transfer if necessary) constitute a good title to the Share and the person to
whom the Share 1s disposed of shall not be bound to see to the apphcation of the
consideranon, if any, nor, subject to comphiance by the Darectors with arncle 5, shall his
title to the Share be affected by any irregulanity in or invalidity of the proceedings in
reference to the forfeiture, surrender, sale, re-allotment or disposal of the Share

Alteration of share capital

Subject to the Act and as provided in Part A of these Arucles, the Company may by
ordmary resolution

1311 increase its share capital by the creanon of new Shares of such amount as the
resolution prescribes,

1312  consohdate and divide all or any of 1ts share capital into Shares of larger amounts
than 1ts exisung Shares,

1313  sub-divide its Shares, or any of them, into Shares of smaller amounts and the
resolution may determune that, as between the Shares resulung from the sub-
division, any of them may have any preference, or special nght or advantage or
subject to any such restricnon as compared with the others, and

1314  cancel Shares which, at the date of the passing of the resolution, have not been
taken or agreed to be taken, by any person and diminish the amount of 1ts share
capital by the amount of the Shares so cancelled.

Whenever, as a result of a consolidation of Shares any Members would become enutled to
fracuons of a Share, the Directors may, on behalf of those Members, sell the Shares
tepresenting the fractions for the best price reasonably obtainable to any person (including,
subject to the provisions of the Act, the Company) and dtstnibute the net proceeds of sale
in due proportion among those Members The provisions of article 5 shall apply to any
such sale and the Directors may authornse some person to execute a Transfer Nouce and
an mstrument of transfer of the Shares 1n favour of the purchaser(s) No such purchaser
shall be bound to see to the applicanon of the purchase money nor, subject to compliance
by the Directors with arucle 5, shall his title to the Shares be affected by any wrregulanty 1n
ot mnvalidity of the proceedings 1n reference to the sale

Subject to the provisions of the Act or these Artcles, the Company may by special
resolution reduce 1ts share capital, any capital redemption reserve, any share premum or
other undistributable reserve account in any way
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Purchase of own Shares

Subject to the provisions of the Act or these Articles, the Company may purchase its own
Shares (including any redeemable Shares) and, whilst a private company, make a payment
1 respect of the redempuon or purchase of 1ts own Shares otherwise than out of
distributable profits of the Company or the proceeds of a fresh 1ssue of shares

General meetings

Al general meeungs other than annual general meetings shall be called extraordinary
general meetings

The Drrectors may call general meeungs and, on the requisiion of Members pursuant to
the provisions of the Act, shall forthwith proceed with proper expedinon to convene an
extraordmary general meeting for a date not later than 28 days after receipt of the
requisiion

Notice of general meetings

An annual general meeting and an extraordinary general meetng called for the passing of a

special resolution or a resolution appomung a person as a director shall be called by at least

21 Clear Days’ notice  All other extraordinary general meetings shall be called by at least 14

Clear Days’ notice but a general meeting may be called by shorter notice 1f 1t 1s so agreed |

1611 1n the case of an annual general meeting, by all the Members enutled to attend and
vote thereat, and |

1612 1n the case of any other meeting by a majority 1n number of the Members having a
nght to attend and vote bemng a majority together holding not less than 95 per
cent in nomunal value of the Shares giving that right

The nouce shall specify the ume, place and day of the meeting and the general nature of
the business to be transacted and, 1n the case of an annual general meetng, shall speafy the
meeting as such

Subject to the provisions of these Articles and to any restricions imposed on any Shares,
the nouce shall be given to all the Members entitled to receve such notices, to all persons
entitled to 2 Share 1n consequence of the death or bankruptcy of a Member and to the
Duirectors and auditors

The accadental omussion to give nouce of a meetng to, or the non-receipt of notice of a
meeting by, any person entitled to receive notice shall not invalidate the proceedings at that
meetlng

Proceedings at general meetings

No business other than the appomntment of a chairman shall be transacted at any meeting

unless a quorum 1s present Subject to any provision to the contrary contained in Part A of |
these Articles, two persons enntled to vote upon the business to be transacted, each being a

Member or a proxy for a Member or a duly authonsed representauve of a corporanon,

shall be a quorum
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If such a quorum 1s not present within half an hour from the time appointed for the
meeting (or such longer interval as the chairman of the meeung may think fit to allow) or1f
during a meeting such a quorum ceases to be present, the meeung shall stand adjourned to
the same day 1n the next week at the same time and place or such ime and place as the
Directors may determine

The chairman, if any, of the board of directors or 1n his absence some other Director
nominated by the Directors shall preside as chairman of the meeting, but if nerther the
chairman nor such other Director (if any) be present within 15 mnutes after the ame
appointed for holding the meeung and willing to act, the Directors present shall elect one
of their number to be chairman and, 1f there 15 only one Director present and willing to act,
he shall be chairman

If no Director is willing to act as chairman, or if no director 1s present withun 15 munutes
after the ime appomnted for holding the meetng, the Members present and entitled to vote
shall choose one of their number to be chairman

A Director shall, notwithstanding that he 1s not a Member, be entitled to attend and speak
at any general meeting and at any separate meeting of the holders of any class of shares in
the Company

The chairman may, with the consent of a meeting at which a quorum 1s present (and shall 1f
so directed by the meeting), adjourn the meeting from time to time and from place to
place, but no business shall be transacted at an adjourned meeung other than business
which might properly have been transacted at the meeting had the adjournment not taken
place When a meeung 1s adjourned for 14 days or more, at least seven Clear Days’ notice
shall be given specifying the ume and place of the adjourned meeting and the general
nature of the business to be transacted Otherwise 1t shall not be necessary to give any
such nouce

A resolution put to the vote of a meeting shall be decided on a show of hands unless
before ot on the declaration of the result of the show of hands, a poll 1s duly demanded
Subject to the provisions of the Act, a poll may be demanded

1771 by the chairman, or
1772 by at least two Members having the nght to vote at the meetng, or

1773 by a Member or Members represenung not less than one tenth of the total voung
rights of all the Members having the nght to vote at the meetng, or

1774 by a Member or Members holding shares conferring a night to vote at the meeting
being Shares on which an aggregate sum has been paid up equat to not less than
one-tenth of the total sum paid up on all the Shares confernng the night,

and a demand by a person as proxy for a Member shall be the same as a demand by the
Member

Unless a poll 1s duly demanded, a declarauon by the chairman that a resolunon has been
carned or carned unanimously, or by a parucular majonty, or lost, or not carried by a
particular majonty and an entry to that effect in the minutes of the meeung shall be
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conclustve evidence of the fact without proof of the number or proportion of the votes
recorded 1n favour of or aganst the resolution

The demand for a poll may, before the poll 1s taken, be withdrawn but only with the
consent of the meetng and a demand so withdrawn shall not be taken to have invalidated
the result of a show of hands declared before the demand was made

A poll shall be taken as the chairman directs and he may appont scrutineers (who need not
be Members) and fix a ime and place for declaring the tesult of the poll  The result of the
poll shall be deemed to be the resolution of the meeting at which the poll was demanded

In the case of an equality of votes, whether on a show of hands or on a poll, the chairman
shall be entitled to a casting vote 1n addiion to any other vote he may have

A poll demanded on the election of a chairman or on a question of adjournment shall be
taken forthwith A poll demanded on any other question shall be taken either forthwith or
at such place and ume (not being more than 30 days after the poll 1s demanded) as the
chairman directs The demand for a poll shall not prevent the contnuance of a meetung
for the transaction of any business other than the question on which the poll was
demanded [If a poll 1s demanded before the declaration of the result of a show of hands
and the demand 1s duly withdrawn, the meeting shall contunue as 1f the demand had not
been made

No notice need be given of a poll not taken forthwith 1f the time and place at which 1t 1s to
be taken are announced at the meeung at which 1t 1s demanded In any other case at least
seven Clear Days’ notice shall be given specifymng the time and place at which the poll 1s to
be taken

A resolution in wnting executed by or on behalf of each Member who would have been
entitled to vote upon it if 1t had been proposed at a general meeting at which he was
present shall be as effectual as 1f it had been passed at a general meeting duly convened and
held and may consist of several mstruments m the like form each executed by ot on behalf
of one or more Members

Votes of Members

Subject to any rights or restrictions as to votng attached to any Shares and 1n particular to
those set out 1n part A of these Articles, on a show of hands every Member who (being an
individual) 1s present in person or (being a corporation) 1s present by a duly authonsed
representauve {not being himself a Member entitled to vote} and every person (not bemng
himself a Member entitled to vote) present as a proxy for a Member or Members shall have
one vote and on a poll every Member (or his proxy) shall have one vote for every Share of
which he (or the Member by whom he was appointed) 1s the holder

In the case of joint holders of a Share the vote of the sentor who tenders a vote, whether 1n
person or by proxy, shall be accepted to the exclusion of the votes of the other joint
holders, and sentonty shall be determined by the order 1n which the names of the holders
stand m the register of Members in respect of the Share

A Member 1 respect of whom an order has been made by any court having jurisdicuon
(whether 1n the Unuted Kingdom or elsewhere) 1n matters concerning mental disorder may
vote, whether on a show of hands or on a poll, by hus recewver, curator bomus or other
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person authonsed 1n that behalf appointed by that court, and any such receiver, curator
bonus or other person may, on a poll, vote by proxy Evidence to the satisfacton of the
Direcrors of the authonty of the person clatming to exercise the nght to vote shall be
deposited at the Office, or at such other place as 1s specified 1 accordance with these
Arucles for the deposit of mnstruments of proxy, not less than 48 hours before the ime
apponted for holding the meetung or adjourned meeting at which the night to vote 1s to be
exercised and 1n default the nght to vote shall not be exercisable

No Member shall vote at any general meeting or at any separate meeting of the holders of
any class of Shares i the Company, etther in petrson or by proxy, in respect of any Share
held by him unless all moneys presently due and owing by him to the Company 1n respect
of that Share have been paid

No objectton shall be rarsed to the qualification of any voter except at the meeting or
adjourned meeung at which the vote objected to 1s or may be given or tendered, and every
vote not disallowed at the meeting shall be vahd Any objecnon made m due nme shall be
referred to the chairman of the meetung whose deciston shall be final and conclusive

On a show of hands or a poll, votes may be given etther personally ot by proxy A
Member may appoint more than one proxy to attend on the same occasion and a Member
entitled to more than one vote need not use all his votes or cast all his votes used 1n the
same way An mnstrument appoimntng a proxy shall be deemed to mnclude the nght to
demand or jomn n demanding a poll but shall not confer any further nght to speak at the
meeting except with the permussion of the chairman of the meeting

An instrument appointing a proxy shall be 1n wrniung, executed by or on behalf of the
appomntor (in the case of a corporation the instrument shall be under the common seal or
signed by a duly authorised officer) and shall be 1n the following form (or 1n a form as near
thereto as circumstances allow or 1n any other form which 1s usual or which the Directors
may apptrove)

“ [Limuted)[PLC]

1/We, ,of being a Member/Members of the above-

named company, hereby appomt of , or falhing him,
of , as my/our proxy to vote in my/our name|s] and on

my/our behalf at the annual/extraordinary general meeung of the Company to be

held on 20 , and at any adjournment thereof

Signed thus day of 20 =

Where it 15 destred to afford Members an opportunity of instructing the proxy how he shall
act, the instrument appomnung a proxy shall be in the following form {or 1n a form as near
thereto as circumstances allow or i any other form which s usual or which the Directors
may approve)

“ [Lamuted][PLC]
I/We, , of , being a Member/Members of the above-
named company, hereby appomnt of , or fathng him, of , &S

my/out proxy to vote in my/our name(s| and on my/our behalf at the
annual/extraordinary general meeting of the Company to be held on
20 , and at any adjournment thereof

This form 1s to be used in respect of the resolunons menuoned below as follows
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Resolution No 1 *for *aganst
Resolution No 2 *for *agamst

*Strike out whichever 1s not destred

Unless otherwise mstructed, the proxy may vote as he tunks fit or abstain from
voung

Signed this day of 20 7

The 1nstrument appointing a proxy and any authornty under whuch 1t 1s executed or a copy
of such authonty cernfied notarally or 1n some other way approved by the Directors shall

1891 be deposited at the Office or at such other place withm the Uruted Kingdom as 1s
specified 1n the notice convening the meetng or 1n any mstrument of proxy sent
out by the Company 1n relation to the meenng not less than 48 hours before the
time for holding the meeting or adjourned meetng at which the person named
the instrument proposes to vote; or

1892 1n the case of a poll taken more than 48 hours after 1t 1s demanded, be deposited
as aforesaid after the poll has been demanded and not less than 24 hours before
the tme appointed for the taking of the poll, or

1893  where the poll1s not taken forthwith but 1s taken not more than 48 hours after 1t
was demanded, be delivered at the meeting at which the poll was demanded to the
chairman or to the Secretary or to any Director,

and an mstrument of proxy which 1s not deposited or dehivered 1n a manner so permutted
shall be invalid

A vote given or poll demanded by proxy or by the duly authonsed representauve of a
corporation shall be vahd notwithstanding the previous determunation of the authonty of
the person voting or demanding a poll unless notice of the determination was recerved by
the Company at the office or at such other place at which the mstrument of proxy was duly
depostted before the commencement of the meeting or adjourned meeting at which the
vote 15 given or the poll demanded or (in the case of a poll taken otherwise than on the
same day as the meetung or adjourned meeung) the ame appomted for taking the poll The
instrument shall, unless the contrary 1s stated thereon, be vahd for any adjournment of the
meeting as well as for the meeting to which it relates Provided that an instrument of proxy
relating to more than one meeting (including adjournments thereof) having once been so
delivered for the purposes of any meetng shall not require agam to be delivered for any
purpose of any subsequent meeting to which 1t relates

Number of directors

Unless otherwise determuined by ordinary resolution, the number of Directors {other than
alternate directors) shall not be subject to any maximum but shall be not less than two

Alternate directors

Any Director (other than an alternate director) may appomt by notice in wnung to the
Company any other Director, or any other person approved by resolution of the Directors
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and willing to act, (such notice of appoimntment to be deposited at the Office) to be an
alternate director and may remove from office any alternate director so appointed by him

An alternate director shall be enatled to recewe notice of all meetings of Directors and of
all meetings of commuttees of Directors of which hus appontor 1s a member, to attend and
vote at any such meeting at which his appomntor 15 not personally present, and generally to
perform all the functions of his appointor as a director 1n his absence but shall not be
entitled to recetve any remuneraton from the Company for his services as an alternate
director It shall not be necessary to give nouce of such a meeting to an alternate director
who 15 absent from the United Kingdom

Every person acting as an alternate director shall have one vote for every Director for
whom he acts as alternate (1n addition to his own vote if he 1s also a Director) The
signature of an altemate director to any resolution 1n wrung of the Directors or of a
commuttee of the Directors, of which his appomtor 1s a member shall (unless the notice of
tus appoimntment provides to the contrary) be as effectuve as the signature of his appointor

An alternate director shall 1pso facto cease to be an alternate Director 1f huis appointor
ceases to be a Director

Any appowntment or removal of an alternate director shall be by notice to the Company
signed by the Director making or revoking the appointment or 1n any other manner
approved by the Directors

Save as otherwise provided i these Articles, an alternate director shall be deemed for all
purposes to be a director and shall alone be responsible for his own acts and defaults and
he shall not be deemed to be the agent of the Director appomnting him

Powers of directors

Subject to the provisions of the Act, the Company’s memorandum of association and these
Articles and to any directions given by special resolution, the business of the Company
shall be managed by the Directors who may exerase all the powers of the Company No
alteration of the memorandum of association or these Articles and no such direction shall
invalidate any pnor act of the Directors which would have been valid if thar alteration had
not been made or that direction had not been given The powers given by this regulation
shall not be limited by any special power given to the Directors by these Articles and a
meeting of Directors at which a quorum 1s present may exercise all powers exercisable by
the Directors

The Directors may, by power of attorney or otherwise, appoint any person to be the agent
of the Company for such purposes and on such condmons as they determine, including
authonty for the agent to delegate all or any of his powers

Delegation of directors’ powets

The Directors may delegate any of their powets to any commuittee consisting of one or
more Directors They may also delegate to any managing director or any Director holding
any other executive office such of their powers as they consider desirable to be exercised
by im Any such deleganon may be made subject to any conditions the Directors may
tmpose, and either collaterally with or to the exclusion of their own powers and may at any
time be revoked, withdrawn, varied or altered Subject to any such conditions, the
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proceedings of a commuttee with two or more members shall be governed by the
provisions of these Arucles regulanng the proceedings of Directors so far as they are

capable of applyng

Appomntment and retirement of directors

The Directors shall have power at any time, and from time to ume, to appoint any person
(willing to act) to be a Drrector, etther to fill a casual vacancy or as an additzonal Director

The Company may by ordinary resolution appoint a person (willing to act) to be a Director
esther to fill a vacancy osr as an additional Durector

No Director shall be required to vacate his office as a Director, nor shall any person be
inehgible for appointment as a Director, by reason of his having attained any particular age

Disquabfication and removal of directors
The office of a Director shall be vacated 1f

2411 he ceases to be a Director by virtue of any provision of the Act or these Articles
{(including (without mitanon) article 3 5) or he becomes prohibited by law from
bemng a director of a company, or

2412 he becomes bankrupt or makes any arrangement or composinon with his
creditors generally, or

2413 he s, or may be, suffering from mental disorder and either

() he 1s admutted to hospital in pursuance of an application for admission
for treatment under the Mental Health Act 1983, or, 1n Scotland, an
application for admussion under the Mental Health (Scotland) Act 1960,
or

L) an order 1s made by a court having junisdiction (whether 1n the United
Kingdom or elsewhere) in matters concerming mental disorder for his
detenton or for the appointment of a recerver, curator bonis or other
person to exercise powers with respect to tus property or affairs, or

2414  he resigns his office by notce 1n wnting to the Company, or

2415 heis convicted of a crmunal offence (other than a minor motoring offence) and
the Directors resolve that hus office be vacated, or

2416 1n the case of a person who 15 also an employee of the Company or another
Group Company, he ceases to be such an employee and the Directors resolve that
his office be vacated,

2417 he shall for more than six consecunve months have been absent without
permussion of the Directors from meeungs of Directors held duning that penod
and the Directors resolve that his office be vacated,

2418 (save in the case of an Investor Director) all the other Ditectors unanimously
resolve that his office be vacated
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Remuneration of directors

The Drirectors shall be enatled to such remuneranon as the Company may by ordmnary
resolution determuine and, unless the resolution provides otherwise, the remuneration shall
be deemed to accrue from day to day and shall be divisible among the Directors as they
agree, or, failing agreement, equally

Directors’ expenses

The Drirectors (including alternate directors) may be paid all travelling, hotel, and other
expenses propetly and reasonably incurred by them mn connection with their attendance at
meetings of Directors or commuttees of Directors or general meetings or separate meetings
of the holders of any class of shares or of debentures of the Company or otherwise 1n
connection with the discharge of their dunes

Directors’ appointments and interests

Subject to the provisions of the Act, the Directors may appomt one or more of their
number to the office of managing director or to any other executive office with 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 ordmary dutes of a Director Any such appointment, agreement or arrangement
may be made upon such terms as the Directors determine and they may remunerate any
such Director for his services as they thunk fit  Any appomtment of a Director to an
executive office shall terminate 1f he ceases to be a Director but without prejudice to any
claim for damages for breach of the contract of service between the Director and the
Company

Subject to the provisions of the Act and provided that he has disclosed to the Directors the
nature and extent of any interest of his, a Director, notwithstanding his office

2721 may be a party to, or otherwise interested 1, any transaction or arrangement with
the Company or n which the Company 1s otherwise interested,

2722  may be a director or other officer of, or employed by, or a party to any transaction
or arrangement with, or otherwise interested 1n, any body corporate promoted by
the Company or n which the Company 1s otherwise mterested, and

2723  shall not, by reason of his office, be accountable to the Company for any benefit
which he derives from any such office or employment or from any such
transaction or arrangement or from any mnterest in any such body corporate and
no such transaction or arrangement shall be liable to be avoided on the ground of
any such interest or benefit

For the purposes of arucle 27 2

2731 a general nonce given to the Directors that a Director 1s to be regarded as having
an interest of the nature and extent specified 1n the notice 1n any transacuon or
arrangement 1n which a specified person or class of persons 1s interested shall be
deemed to be a disclosure that the Director has an iterest 1n any such transacuon
of the nature and extent so speaified, and
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2732 an mterest of which a Director has no knowledge and of which 1t 1s unreasonable
to expect hum to have knowledge shall not be treated as an interest of his

Directors’ gratmities and pensions

The Directors may provide benefits, whether by the payment of gratwmties or pensions or
by msurance or otherwise, for any Director who holds or who has held but no longer holds
any executive office or employment with the Company or with other past or present
Group Company or a predecessor in business of the Company or of any other past or
present Group Company and for any member of his family (including a spouse and a
former spouse) or any person who 1s or was dependent on him and may (as well before as
after he ceases to hold such office or employment) contribute to any fund and pay
premuums for the purchase or provision of any such benefit

Proceedings of Drrectors

Subject to the provisions of these Arucles, the Directors may regulate thewr proceedings as
they think fit A Director may, and the Secretary at the request of a Director shall, call a
meeting of the Directors It shall not be necessary to give notice of a meeting to a Director
who 1s absent from the United Kingdom Any Director may waive notice of any meeting
and any such waiwver may be prospecuve or retrospective  Questons ansing at a meeting
shall be decaded by a majonity of votes  In the case of an equality of votes, the chairman
shall have a second or casting vote

The conunuing Directors or a sole conunuing Director may act notwithstanding any
vacancies 1 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 meeung

The Directors may appont one of thetr number to be the chairman of the Board of
Directors and may at any time remove himn from that office  Unless he 1s unwilling to do
s0, the Director so appointed shall preside at every meeting of Directors at which he 1s
present If there 1s no Director holding that office, or if the Director holding it 1s unwilling
to preside or 1s not present within five minutes after the time appointed for the meeung,
the Directors present may appoint one of their number to be chairman of the meeting

All or any of the members of the board of Directors or of any commuttee of the board may
participate 11 a meeting of the board or that commuttee by means of a conference
telephone or any communication equipment which allows all persons participaung n the
meetng to hear and speak to each other A person so participating shall be deemed to be
present in petson at the meeting and shall be enatled to vote or be counted 1n a quorum
accordingly Such a meeting shall be deemed to take place where the largest group of those
parucipating is assembled, or, 1if there 1s no such group, where the chairman of the meeting
1s and shall be deemed to be a meeting even 1if there 1s only one petson physically present
where 1t 1s deemed to take place

A resolution 1 writing signed by all the Directors enutled to receive nouce of a meetung of
the board (if that number 1s sufficient to constutute a quorumy) or by all the members of 2
commuttee of the board shall be as valid and effectual as 1f 1t had been passed at a meeting
of the board or that commuttee duly convened and held and may be contamned i one
document (or 1n several documents 1n all substantial respects in like form) each signed by
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one or more of the Directors or members of that commuttee Any such document may be
constituted by letter, facsimile or otherwise as the Board may from time to time resolve

All acts done by a meeting of Directors, or of a commuttee of Directors, ot by a person
acung as a Director shall, notwithstanding that 1t be afterwards discovered that there was a
defect 1 the appointment of any Director or that any of them were disquahfied from
holding office, or had vacated office, or were not enntled to vote, be as valid (as regards all
persons dealing 1n good fatth with the Company) as if every such person had been duly
appomnted and was qualified and had continued to be a Director and had been entitled to

vote

2971

2972

Save as otherwise provided by these Articles, a Director shall not vote ata
meenng of Directors or of a commuttee of Directors on any resolunon concerning
a matter in which he has, directly or indirecdy, an mterest or duty which 1s
matenial and which conflicts or may conflict with the interests of the Company
unless his interest or duty arses only because the case falls within one or more of
the following paragraphs

(a) the resclution relates to the giving to lum of a guarantee, secunty, or
indemnity 1n respect of money lent to, or an obligation mcurted by him
for the benefit of, the Company or another Group Company,

) the resolution relates to the giving to a third party of a guarantee,
security, or indemnuty in respect of any debt or obligation of the
Company or another Group Company for which the Director has
assumed responsibility in whole or part and whether alone or jointly wath
others under a guarantee or mdemmty or by the giving of secunty,

(9) his interest anses by virtue of his subscribing or agreemng to subscribe for
any shares, debentures or other secuninies of the Company or another
Group Company, or by virtue of his bemng, or intending to become, a
participant 1n the underwntng or sub-underwntng of an offer of any
such shares, debentures, or other secuniies by the Company or another
Group Company for subscniption, purchase or exchange,

(d) the resolution relates 1n any way to a retirement benefits scheme which
has been approved, or 1s condiional upon approval, by the Board of
Inland Revenue for taxation purposes

For the purposes of this regulation, an interest of a person who 15, for any
purpose of the Act (excluding any statutory modificaton thereof not 1n force
when this arucle becomes binding on the Company), connected with a Director
shall be treated as an interest of the Director and, in relation to an alternate
director, an imnterest of his appointor shall be treated as an interest of the altemate
director without prejudice to any mterest which the alternate director has
otherwise

A Diurector shall not be counted 1n the quorum present at a meeting 1n relation to a
resolution on which he 1s not entided to vote
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The Company may by ordinary resolunon suspend or relax to any extent, either generally
or mn respect of any particular matter, any provision of these Artcles prohibiing a Director
from voting at a meetng of Directors or of a commuttee of Directors

Where proposals are under consideranon concerning the appomntment of two or more
Directors to offices or employments with the Company or any body corporate in which the
Company 1s interested the proposals may be divided and considered in relation to each
Director separately and (provided he 1s not for another reason precluded from voung) each
of the Directors concemed shail be entitled to vote and be counted in the quorum 1n
respect of each resolunon except that concerning his own appomtment

If a2 question arises at a meeting of Directors or of a commuttee of Directors as to the nght
of a Director to vote, the question may, before the concluston of the meetng, be referred
to the chairman of the meeting and his ruling 1n relation to any Director other than himself
shall be final and conclusive

Secretary

Subject to the provisions of the Act, the Secretary shall be appomnted by the Directors for
such term, at such remuneration and upon such condittons as they may think fit and any
Secretary so appointed may be removed by them but without prejudice to any claim for
damages for breach of any contract of service between the Secretary and the Company If
thought fit, two or more persons may be appointed as joint Secretanes The Directors may
also appount from time to time on such terms as they may think fit one or more assistant or
deputy Secretaries

Minutes
The Directors shall cause munutes to be made 1 books kept for the purpose
3111 of all appointments of officers made by the Directors, and

3112  ofall proceedings at meeungs of the Company, of the holders of any class of
shares 1n the Company, and of the Directors, and of any commuttee of Directors,
including the names of the Directors present at each such meeang

The common seal

The common seal of the Company shall only be used by the authonty of the Directors or
of a commuttee of Directors authonsed by the Directors  The Directors may determine
who shall sign any mstrument to which the common seal 15 affixed and unless otherwise so
determned 1t shall be signed by a2 Director and by the Secretary or by a second Darector

Dividends

Subject to the provisions of the Act and these Arucles, the Company may by ordinary
resolution declare final dividends 1n accordance with the respecuve nights of the Members,
but no final dividend shall exceed the amount recommended by the Directors

Subject to the provisions of the Act and these Arucles, the Directors may pay interim
dividends 1f it appears to them that they are jusnfied by the profits of the Company
avatlable for distibunon The Directors shall pay any dividend payable at a fixed rate and
ume subject only to the Company having sufficient profits available for distributon
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Except as otherwise provided by the nghts attached to any class of Shares, all dividends
shall be declared and pasd according to the amounts paid up on the Shates on which the
drvidend 1s paid  All dividends shall be apportioned and paid proporuonately to the
amounts paid up on the Shares durning any portion or portions of the pertod in respect of
which the dividend 1s paid, but, if any Share 1s 1ssued on terms providing that 1t shall rank
for dividend as from a particular date, that Share shall rank for dividend accordingly

A general meetng declaring a dividend may, upon the recommendaton of the Directors,
direct that 1t shall be satisfied wholly ot partly by the distritbuton of assets and, where any
difficulty anses 1n regard to the distnbution, the Directors may settle the same and 1n
particular may 1ssue fractional certificates and fix the value for distibuton of any assets
and may determune that cash shall be paid to any Member upon the fooung of the value so
fixed in order to adjust the nghts of Members and may vest any assets in trustees

Any dividend or other moneys payable 1n respect of a Share may be paid by cheque sent by
post to the registered address of the person entitled (or, if two or more persons are the
holders of the Share or are jontly enttled to 1t by reason of the death or bankruptcy of the
holder, to the registered address of any one of such persons) who 1s first named 1n the
register of Members or to such person and to such address as the person or persons
entitled may 1n wniting direct and payment of the cheque shall be a good discharge to the
Company Any joint holder or other person jomntly enttled to a Share as aforesaid may
gwve receipts for any dividend or other moneys payable 1n respect of the Share Every such
cheque shall be sent at the risk of the person enutled to the money represented thereby

No dividend or other moneys payable 1n respect of a Share shall bear mterest aganst the
Company unless otherwise provided by the nghts attached to the Share

The payment by the Directors of any unclaimed dividend or other monies payable on orin
respect of a Share mnto a separate account shall not constitute the Company as a trustee in
respect of such moneys Any dividend which has remained unclaimed for 12 years from
the date when it became due for payment shall, if the Directors so resolve, be forfeited and
cease to remain owing by the Company

The Directors may retain any dividend or other monses payable on or in respect of a Share
on which the Company has a lien and may apply the same 1n or towards satisfaction of the
debts or other hiabilities 1n respect of which the lien exists

Accounts

No Member shall (as such) have any nght of mspecting any accounting records or other
book or document of the Company except as expressly agreed in wnting between the
Company and 2 Member or as confetred by statute or authorsed by the Directors or by
ordinary resolunon of the Company, or ordered by a court of competent junisdiction

Capitabisation of profits and reserves
The Directors may, with the authonrty of an ordinary resoluton of the Company

3511 capitalise any sum standing to the credit of any of the Company’s reserve
accounts (ncluding (without lirmitatton) share premium account or any revaluatnon
reserve) or any sum standing to the credit of profit and loss account,
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3512 approprate the sum resolved to be capitalised to the Members who would have
been entitled to 1t 1f 1t were distnbuted by way of dividend and in the same
proportions and apply such sum on their behalf either 1n or towards paying up the
amounts, if any, for the tme being unpaid on any Shares held by them
respectively, or in paying up n full unissued Shates or debentures of the Company
of a nominal amount equal to that sum, and allot the Shares or debentures
credited as fully paid to those Members, 1n those proportions, or partly in one way
and partly 1n the other but the share premium account, the capital redempton
reserve, and any profits which are not available for distnbution may, for the
purposes of this regulaton, only be applied 1n paying up unissued Shares to be
allotted to Members credited as fully paid,

3513 make such provision as the Directors think fit for any fractional entitlements
which would arise on the basis referred to above (including provision whereby
fracuonal enutlements are disregarded), and

3514 authonse any person to enter on behalf of all the Members concerned into an
agreement with the Company providing for the allotment to them respectvely,
credited as fully paid, of any Shares or debentures to which they are entided upon
such capitahsation, any agreement made under such authority being binding on all
such Members

Notices

Any notice to be given to or by any person pursuant to these Articles shall be in wrinng
except that a notice calling 2 meeting of the Directors need not be 1n wnting

The Company may give any notice to 2 Member either personally or by sending 1t by post
mn a prepaid envelope addressed to the Member at his registered address or by leaving 1t at
that address In the case of joint holders of a Share, all notices shall be given to the jont
holder whose name stands first m the register of Members 1n respect of the joint holding
and nouce so given shall be sufficient nouce to all the joint holders A Member whose
registered address 1s not within the Unuted Kingdom and who gives to the Company an
address within the United Kingdom at which notices may be given to him shall be entitled
to have notices given to hum at that address, but otherwise no such Member shall be
entitled to recewve any notice from the Company

A Member present, either 1n person or by proxy, at any meetung of the Company or of the
holders of any class of Shares shall be deemed to have received notice of the meeting and,
where requisite, of the purposes for which it was called

Every person who becomes entitled to a Share shall be bound by any notice in respect of
that Share which, before his name 15 entered 1n the register of Members, has been duly
given to a person from whom he denves his ntle

Proof that an envelope contamning a notice was properly addressed, prepaid and posted
shall be conclusive evidence that the notice was given A notice shall be deemed to be
given at the expiration of 48 hours after the envelope containing it was posted

A notce may be given by the Company to the persons enutled to a Share in consequence
of the death or bankruptcy of a Member by sending or delivening it, n any manner
authorised by these Articles for the giving of notice to a Member, addressed to them by
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name, or by the utle of representanves of the deceased, or trustee of the bankrupt or by
any like description at the address, if any, within the Umted Kingdom supplied for that
purpose by the person claiming to be so entitled  Untd such an address has been suppled,
a notice may be given in any manner 1n which it might have been given if the death or
bankruptcy had not occurred

Winding up

If the Company 1s wound up, the hiquidator may subject to the nghts attaching to each class
of Shares, with the sanction of an extraordinary resolution of the Company and any other
sanction required by the Act, divide among the Members 1n specie or kind the whole or any
part of the assets of the Company and may, for that purpose, value any assets and
determine how the division shall be carried out as between the Members or different
classes of Members The hiqudator may, with the like sanction, vest the whole or any part
of the assets 1n trustees upon such trusts for the benefit of the Members as he with the like
sanction determines, but no Member shall be compelled to accept any assets upon which
there 1s a hability

Indemnity

Subject to, and to the extent not avoided by, the provisions of the Act but without
prejudice to any mdemmnity to which he may otherwise be enutled

3811 every Director, secretary or other officer of the Company other than an auditor
may be indemmfied out of the assets of the Company to whatever extent the
board may determine against any costs, charges, expenses, losses and habilites
sustained or mcurred by him 1n the actual or purported execution of his duties or
in the exercise or purported exercise of his powers or otherwise 1n connection
with hus office, whether or not such hability attaches to him 1n connection with
any neghgence, default, breach of duty or breach of trust in relation to the
Company,

3812 the board shall have power to provide funds to meet any expenditure incurred or
to be incurred by any Director, secretary or other officer of the Company other
than an auditor i defending any criminal or cwvil proceeding 1n which he 1s
mvolved by reason of hus office, or 1n connection wath any application under the
Act, or 1n order to enable him to avoid incurnng such expenditure, and

3813  every auditor of the Company may be indemnified out of the assets of the
Company to whatever extent the board may determine against any habihity
mcurred by hum 1n defending any proceedings, whether civil or crimunal, 1n wiuch
judgment 15 given 1 his favour or 1n which he 15 acqutted or m connection with
any application in which relief 1s granted to him by the court from lability for
negligence, default, breach of duty or breach of trust in relation to the Company

The board shall have power to purchase and maintain for any Director, secretary, auditor
ot other officer of the Company or of an associated Company (as defined 1n section
309A(6) of the Act) of the Company msurance aganst any such habihty as 1s referred to 1n
section 309A(1) of the Act




39.

Subsidianes

The Company shall procure that each other Group Company shall comply with those
provisions of these Arucles which are expressed to apply to a Group Company and that no
Group Company shall do or permit to be done any act, matter or thing which if 1t were
done or permitted to be done by the Company would constitute a breach by the Company
of any provision of these Articles or would require any consent, approval or sancnon under
these Articles, unless 1n such latter case such consent, approval or sanction has first been
obtained




