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SPECIAL RESOLUTION

THAT the articles of association attached to this resolution be and are hereby adopted as the
articles of association of the Company in substitution for and to the exclusion of the existing
articles of association of the Company.

Please read the notes at the end of this document before signifying your agreement to the
resolution,

We, the undersigned, being the sole person eligible to vote on the above resolution on the
Circulation Date hereby irrevocably agree to the above resolution

For and on behalf of UP Global Sourcing Holdings pic
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NOTES:

If you agree with the resolutions, please sign and date thuis document and return it to the Company using ong of the
following methods

s By Hand delivenng the signed copy to UP Global Sourcing UK Limited, Maner Mill, Chadderton, Oldham, OLS 0DD

e Post returning the signed copy by post to UP Global Sourcing UK Limited, Manor Mill, Chadderton, Olgham, OL9
obD

If you do not agree with the resolutions, you do not need to do anything you will not be deemed to agree if you faill to reply
Once you have indicated your agreement to the resolutions, you may not revoke your agreement

The resolutions set out above will lapse ¥ the required majonty of eligible members have not sigmfied their agreement to it
by the end of the penod of 28 days begmning with the Circulation Date set out above If you agree to the resolutions,
please ensure that your agreement reaches us before that date
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Company Number: 33357713

PRIVATE COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION OF

UP GLOBAL SOURCING UK LIMITED

1 DEFINITIONS AND INTERPRETATION

1.1

144384378v4

In these Articles the following words and expressions have the following
meanings unless the context otherwise requires:

A Ordinary Share means an A ordinary share of £0 10 in the capital of the
Company having the nghts and being subject to the restrictions set out In
these Articles,

A Ordinary Shareholder Entitlement means the aggregate amount to be
paid to the A Ordinary Shareholders pursuant to the provisions of article 4,
or following a Payment Event, or otherwise upon the exercise of the Put
Option or the Call Option in accordance with the provisions of articles 14 or
15 respectively, as calculated in accordance with the provisions of article 6,

A Ordinary Shareholder means any holder of A Ordinary Shares from time
to time,

Act means the Companies Act 20086;

Admission and Disclosure Standards means the current edition of the
Admission and Disclosure Standards published by the London Stock
Exchange;

Admission Share Capital means 82,169,600 Parent Ordinary Shares;

Adoption Date means the date of the adoption of these Articles by the
Company;

Asset Sale means the completion of any transaction or series of
transactions whereby any person or group of persons purchase the whole or
substantially the whole of the business and assets of the Group;

Associated Company means any company which, in relation to the Parent,
is an assoclated company as that term is defined in section 449 of the CTA
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2010 but with the omission of the words "or at any time within one year
previously",

Authorised Bank means an authorised person (within the meaning of
section 31(2) of the FSMA) with a part IV permission {(within the meaning of
section 40(4) of the FSMA) which includes accepting deposits or otherwise
authorised in respect of that activity under section 31(1) of the FSMA,

Bad Leaver means any A Ordinary Shareholder who becomes a Leaver and
who is not a Good Leaver;

Business Day means a day other than a Saturday or Sunday or public
holiday in England,

Calculation Date means any date upon which the amount of the A Crdinary
Shareholder Entitlement 1s required to be calculated for the purposes of
these Articles;

Cash Equivalent means.

(a where the consideration comprises lsted secunties which are
freely transferable by the holder for cash from the date of issue,
such amount calculated by reference to the middle market price
for such securities at the close of dealings on the dealing day prior
to the completion of the Parent Share Sale,

(b) where the consideration comprises [oan notes, loan stock or other
debt instruments guaranteed unconditionally by an Authornised
Bank therr face value (where the rate of interest 15 at least
equivalent to the three month London Interbank Bid Rate) and, if
less, such value will be discounted by reference to the discount
rate impled in the flow of money from a gilt of equivalent maturity,

(€) where the consideration comprises listed securities subject to
restrictions on therr transfer by the holder for cash or unlisted
secunties or other instruments not guaranteed by an Authorised
Bank, such amount as the External Specialist (on application by
the Company (with Parent Consent)) certifies to be the fair current
value of the same,

{d) where the consideration comprises future fixed payments or future
contingent payments, such amount as the External Specialist (on
application by the Company (with Parent Consent)) certifies certify
to be the fair current value of the same:
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Change of Contioi means where any person (cther than a Group Company
or Associated Company) obtains Control of the Parent as a result of making
an offer to acquire Parent Ordinary Shares and a person shall be deemed to
have Controi of the Parent if he and others acting in concert with him have
together obtained Control of it;

Committee means the remuneration committee of the Parent or such other
committee comprising a ma)ority of non-executive Parent Directors to which
the Parent Directors delegate responsibility for overseeing the operation of
the Plan, or following a Change of Control of the Parent, those persons who
comprised the remuneration committee or such other committee of the
Parent Directors immediately before such Change of Control (but, for the
avoidance of doubt, excluding from the decision of any such committee any
person who Is alsoe an A Qrdinary Shareholder),

Company means UP Global Scurcing UK Limited (registered in England
and Wales with company number 03357718),

Company Share Sale means the completion of any offer or agreement to
purchase all the equity share capital of the Company;

Control has the meaning given in section 995 Income Tax Act 2007;
CTA 2010 means Corporation Tax Act 2010;

Director means a duly appointed director of the Company from time to time
and Directors shall be construed accordingly,

Eligible Director means a Director who would be entitled to vote on a
matter at a meeting of the Directors (but excluding any Director whose vote
1s not to be counted 1n respect of the particular matter) and references to
eligible directors in article 8 of the Model Articles shall be construed
accordingly,

Eligible Employee means any employee or director of a member of the
Group;

Employee Shareholder means an employee of the Group who 1s, or who s
intended to become, a holder of A Ordinary Shares;

Encumbrance means any mortgage, fixed or floating charge, pledge, lien,
option, right to acquire, assignment by way of security, trust arrangement for
the purpose of providing security or any other security interest of any kind,
ncluding retention arrangements and any agreement to create any of the
above;
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External Specialist means a reputable and experienced firm of
accountants, a merchant bank or other corporate finance adviser whom the
Company (with Parent Consent) appoint to determine any matter required to
be determined in accordance with these Articles,

FSMA means the Financial Services and Markets Act 2000;

Good Leaver means any A Ordinary Shareholder who becomes a Leaver
as a result of

{(a) the death of that Eligible Employee,

(b} disability or incapacity through ill health (other than where such Il
health arises from the abuse of alcohal or drugs) or injury where
such Il health or injury is preventing, or is likely to prevent, the
Eligible Employee from performing his normal duties under the
terms of his employment contract, service agreement, letter of
appointment or consultancy agreement {(as appropriate), each as
evidenced to the reasonable satisfaction of the Directors (with
Parent Consent),

{c) retrement at the normal retirement age in accordance with the
Group's Internal policies from time to time,

provided always that the Company (with Parent Consent) shall be entitled to
resolve that an A Ordinary Shareholder is a Good Leaver for these
purposes;

Group means the Parent and any Subsidiary and Group Company means
any of them;

holder means, in relation to any Share’

(a) the person whose name is entered in the register of members of
the Company as the holder of that Share from time to time, or

{b) (f not the same person) the person who has ultimate beneficial
ownership of the Share,

and held shall be construed accordingly;
Hurdle Amount means the higher of*
(a) £1 30; and

(b) 130% of the Offer Price
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iTEPA means the Income Tax (Earnings and Pensions) Act 2003,
Leaver has the meaning given in article 13 1,

Leaver's A Ordinary Shareholder Entitlement means the amount of the A
Ordinary Shareholder Entitlement, divided by the total number of A Ordinary
Shares in 1ssue and multiphed by the number of Leaver's Shares held by the
relevant Leaver,

Leaver’'s Shares means either

(a) if the Leaver is a Good Leaver, X% of the A Ordinary Shares held
by the relevant Leaver, where X is a percentage calculated by

{1 dividing the total number of days from the Leaving Date of
that Leaver to the third anniversary of the Adoption Date by
the total number of days from the Adoption Date to the
third anniversary of the Adoption Date;

(i) multiplying that figure by 100; and

(b) If the Leaver is a Bad Leaver, 100% of the A Ordinary Shares held
by the relevant Leaver,

Leaving Date means either

(a) where the contract of employment of an Eligible Employee with
the Group I1s terminated by a member of the Group without notice,
the date on which the termination takes effect, or

(b) where the contract of employment of an Eligible Employee with
the Group is terminated by notice, the date on which that notice I1s
served,

Listing Rules means the rules of the Financial Conduct Authority relating to
admission to the Official List made in accordancve with section 73A(2) of
FSMA,

London Stock Exchange means London Stock Exchange plc,

Majority means a majority calculated by reference to the number of A
Ordinary Shares held by the A Ordinary Shareholders,

Member means a registered holder of an issued Share from time to time, as
recorded in the register of members of the Company,

Model Articles means the model articles for private companies imited by
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shares contained in schedule 1 of the Companies (Model Articles)
Regulations 2008 as amended prior to, and in force as at, the Adoption
Date,

Offer means the offer of existing Parent Ordinary Shares to certain
institutional and other investors in the United Kingdom and elsewhere as
described \n Part 11 of the Prospectus;

Offer Price means the price at which each existing Parent Ordinary Share 1s
to be sold under the Offer, as specified in the Prospectus,

Official List means the Official List of the UK Listing Authority;

Ordinary Share means an ordinary share of £1.00 in the capital of the
Company having the rights and being subject to the restrictions set out In
these Articles;

Ordinary Shareholder means any holder of Ordinary Shares from time to
time;

Parent means UP Global Sourcing Heldings plc (registered in England and
Wales with company number 05432142),

Parent Consent means the prior written consent of the Parent Directors or
the Committee;

Parent Directors mean the board of directors of the Parent or a duly
authorised committee of the board of directors of the Parent (but excluding,
for this purpose, any director of the Parent who is also an A Ordinary
Shareholder),

Parent Ordinary Shares means the ordinary shares of 0.25 pence each in
the equity share capital of the Parent,

Parent Share Sale means the completion of any offer or agreement to
purchase all the equity share capital of the Parent;

PAYE means the regulations made under section 684 of iITEPA,

Payment Event means:

(a) a Parent Share Sale; or
(b) a Company Share Sale, or
(¢) an Asset Sale



144384378v4

Fersonai Represeiitaiives means in relation to an A Ordinary Shareholder,
the personal representatives of the A Ordinary Shareholder (being the
executors of his will to whom a valid grant of probate has been made or, If
he dies intestate, the duly appointed administrator(s) of his estate or, in
either case, the equivalent under applicable local law) who have produced to
the Company evidence of their appointment as such;

Plan means Group's management incentive plan (which constiutes an
employee share scheme for the purposes of section 1166 of the Act) as
implemented through the issue of A Ordinary Shares having the rights and
being subject to the restnictions as set out in the Articles,

Proceeds means the aggregate price or value of the consideration to be
paid in cash or Cash Equivalent for all of the Parent Ordinary Shares to be
sold or transferred in connection with a Parent Share Sale,

Prospectus means the prospectus to be issued by the Parent on or around
1 March 2017 relating to the admission of the Parent Ordinary Shares to the
premium hsting segment of the Official List and to trading on the London
Stock Exchange’s main market for listed securities becoming effective in
accordance with, respectively, the Listing Rules and the Admission and
Disclosure Standards;

Relevant Percentage means 15%;

Relevant Securities: any Shares, or any nght to subscribe for or convert
any securties into any Shares,

Share Price means either

(a) In the event of a Parent Share Sale, the amount of the Proceeds
divided by the number of Parent Ordinary Shares which are the
subject of the Parent Share Sale, or

(b) in all other circumstances, the average middle market price for a
Parent Ordinary Share at the close of dealings on each of the
dealing days over the period of 90 days prior to the day in
question,

Shares means the A Ordinary Shares and the Ordinary Shares,
Shareholders means a holder of any Shares,

Specified Percentage means, in relation to an A Ordinary Sharehoelder, a
percentage calculated by.
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1.3

14

144384378v4

(a) dividing the total number of A Ordinary Shares which are
proposed to be sold or transferred by that A Ordinary Shareholder
In accordance with the provisions of these Articles by the total
number of A Ordinary Shares in i1ssue from time to time, and

(b) multipiying that figure by 100

Subsidiary means any company which 1s for the time being a subsidiary (as
defined in section 1159 and Schedule 6 of the Companies Act 2008) of the
Parent, and

Taxation means any form of tax, hability or charge in the nature of taxation
(including, for the avoidance of doubt, national insurance contribution
habilities and similar or corresponding abligations} wherever and whenever
payable, together with all fines, penalties, costs and interest included in or
relating to any of the abave or to any obligation in respect of any of the
above

These Articles and the prowvisions of the Model Aricles (subject to any
modifications set out in these Articles) shall constitute all the articles of
association of the Company.

In these Articles a reference to.

131 a statutory provision includes a reference to the statutory provision
as replaced, modified or re-enacted from time to time before or
after the date of these Articles and any subordinate legislation
made under the statutory provision before or after the date of
these Articles;

132 a person Includes a reference to an individual, body corporate,
assoclation, government, state, agency of state or any
undertaking (whether or not having a legal personalty and
irrespective of the junsdiction in ar under the law of which it was
incorporated or exists), and

13.3 these Articles is to these articles of association (including the
provisions of the Model Articles incorporated therein), and a
reference to an article is to an article of these Articles, in each
case as amended from time to time in accordance with the terms
of these Articles and the Act.

The contents table and headings in these Articles are for convenience only
and do not affect therr interpretation.
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1.5

16

21

22

Words importing the singular include the plural and vice versa and words
importing a gender include every gender.

The Contracts (Rights of Third Parties) Act 1999 shall not apply to any nghts
under these Articles

SHARE CAPITAL

The share capital of the Company is comprised of the Shares.

The A Ordinary Shares and the Ordinary Shares shall be separate classes
of shares, subject to the rights set out in articles 3to 5

3 SHARE RIGHTS (INCOME)

3.1

32

33

34

35

144384375v4

Subject to the provisions of the Act and to article 3.4 below, the Company
may by Ordinary Resolution, upon the recommendation of the Directors,
declare a dividend.

Subject to article 3.4 below, every general meeting at which a dividend 1s
declared shall, by Ordinary Resolution, direct that such dividend be paid in
respect of one or more classes of shares to the exclusion of the other
classes or in respect of all classes of shares

Subject to article 3.4 below, where a dividend is declared in respect of more
than one class of Share the Company may, by Ordinary Resolution,
differentiate between such classes as to the amount or percentage of
dividend payable, but in default the Shares in each such class shall he
deemed to rank pari passu in all respects as If they constituted one class of
Share

No dividend shall be declared in respect of any class of Share In
circumstances where the Directors recommend that no dividend should be
declared nor shall any dividend be declared in respect of any class of Share
which exceeds the amount recommended by the Directors in respect of that
class No dividend shall be declared in respect of the A Ordinary Shares
without Parent Consent.

When paying interim dividends the Directors may make payments to one or
more classes of Shares to the exclusion of the other classes or to all classes
of Shares. When making such payments the Directors may differentiate
between the classes to which payments are being made as to the amount or
percentage of dividend payable.
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4 SHARE RIGHTS (CAPITAL)

On a return of assets (whether on liquidation, capital reduction or ctherwise), the
assets of the Company remaining after the payment of its liabilities shall be applied
as follows

4.1 first, and to the extent not already paid pursuant to any other provision of
these Articles, In paying to the A Ordinary Shareholders an amount equal to
the A Qrdinary Shareholder Entitlement (if any) in the proportion which each
such A Ordinary Shareholder’s holding of A Ordinary Shares bears to the
aggregate number of A Ordinary Shares then in issue, and

4.2 thereafter, in paying to the Ordinary Shareholder the balance of such assets
of the Company remarming after the payment of its labilities and the
payments referred to in article 4 1 and, if there is more than one Ordinary
Shareholder, in the proportion which each such Ordinary Shareholder’s
holding of Ordinary Shares bears to the aggregate number of Ordinary
Shares then in Issue

5 SHARE RIGHTS {VOTING)
51 The A Ordinary Shares do not carry any voting rights

52 Subject to any special nghts or restrictions as to voting attached to any
Share by, or in accordance with, these articles.

521 on a show of hands at a general meeting every Ordinary
Shareholder who {being an individual) 1s present in person or by
one or more proxies or (being a corporation) is present by one of
more duly authonsed representatives or proxies, shall have one
vote, and

522 on a vote on:
5221 a resolution on a poli taken at a general meeting, or
5222 a written resolution,

each Ordinary Shareholder shall have one vote for every Ordinary
Share he holds.

6 CALCULATION OF A ORDINARY SHAREHOLDER ENTITLEMENT

6.1 Subject to the remaining provisions of this article 6, the A Ordinary
Shareholder Entitlement shall, subject to adjustment in accordance with the

144384378v4 Page 10



6.2

144384378v4

provisions of articles 6 2, 6.3 and 13 7, be calculated in according with the
following formula’

A Ordinary Shareholder Entitlement =

((A-B)xC)xD)

where

A 1s the amount of the Share Price as at the Calculation Date,

B is the Hurdle Amount;

C 15 82,169,600, being the Admission Share Capital, and

D 1s the Relevant Percentage,

provided that:

(a)

(b)

(c)

if the Share Price as at the Calculation Date is less than or equal to
the Hurdle Amount, the amount of the A Ordinary Shareholder
Entitlement shall be £nif;

the aggregate value of any payment (whether settled in cash or by
the 1ssue of Parent Ordinary Shares) to be made in respect of the A
Ordinary Shareholder Entittement {(when aggregated with the value of
all other payments made n respect of the A Ordinary Shareholder
Entitlement) shall under no circumstances exceed, where settled in
Parent Ordinary Shares, such number of Parent Ordinary Shares as
equates to 6.25% of the Admission Share Capital and, where settied
in cash, an amount equal to the equivalent value of such Parent
Ordinary Shares as at the Calculation Date (and, for this purpose,
any reference to “value” shall be measured at each Calculation Date
by reference to the Share Price),

if the Calculation Date i1s after the seventh anniversary of the
Adoption Date, the amount of the A Ordinary Shareholder
Entitlement shall be equal to the aggregate nominal value of afl of the
A Ordinary Shares held by the A Ordinary Shareholders.

On any occasion when the Company acquires any A Qrdinary Shares and
such A Ordinary Shares are cancelled in accardance with the provisions of
article 13 5.2, the amount of the A Ordinary Shareholder Entitlement as
referred to in article 6.1 shall (whenever required to be calculated for the
purposes of these Articles) be reduced by multiplying the A Ordinary
Shareholder Enfitternent by A/8 where A is the number of A Ordinary Shares
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64
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in issue following such cancellation and B is the number of A Ordinary
Shares in izsue prior to such cancellation.

In the event that:

6.31 the nominal value of the Parent Ordinary Shares 1s to be varied
(whether by reason of subdivision, consolidation or some other
reason),

632 there 1s a further 1ssue of Parent Ordinary Shares following the

Adoption Date;

6.33 there is any acquisition or disposal out of the Group of any
company, special diidend, business or assets or new financing or
refinancing arrangements;

634 other capital distributions are to occur within the Group; or

635 such other event occurs which, in the reascnable opinion of the
Committee, shall have an adverse or favourable impact on the
amount of the A Ordinary Shareholder Entitlernent,

then the Company shall (acting with Parent Consent) make such
adjustments (if any) to the constituent parts comprised in the formula for
calculating the A Ordinary Shareholder Entitlement as may be necessary (on
a Jjust and reasonable basis) to ensure that the A Ordinary Shareholders are
not inadveriently disadvantaged by, nor do they inadvertently benefit from,
the occurrence of such events.

Following the occurrence of one or mare of the events listed in article 6 3,
the Company shall, as soon as practicable, give notice to the A Ordinary
Shareholders setting out.

6.4.1 brief particulars of the event giving rise to the adjustment,

6.4 2 the adjustments proposed to be made to the constituent parts
compnised in the formula for calculatng the A Ordinary
Shareholder Entitiement,

6.4.3 the date on which the adjustment is proposed to take effect; and
644 any other relevant particulars and information

The constituent parts comprised i the formula for calculating the A Ordinary
Shareholder Entitlement shall thereupon be adjusted with effect from the
date specified in such notice in the manner shown in such notice In the
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7.1

7.2

73

7.4

75

7.6

144384378v4

absence of manifest error, the adjustments as specified in such notice shall
be conclusive and binding on all concerned.

For the avoidance of doubt, in calculating the A Ordinary Shareholder
Entitlement pursuant to the provisions of this article 6, no account shall be
taken of whether the A Ordinary Shares represent a minority interest in the
Company

SATISFACTION OF THE A ORDINARY SHAREHOLDER ENTITLEMENT

The form of settlement of the A Ordinary Shareholder Entitlement will either
be cash or Parent Ordinary Shares (or a combination of both} and shall be
determined by the Company (with Parent Consent) in its absolute discretion

If the Company (with Parent Consent) decides to settle all or part of the A
Ordinary Shareholder Entitlement in Parent Ordinary Shares, the Parent
Ordinary Shares transferred or 1ssued to the A Ordinary Shareholders shall
have a value equal to the A Ordinary Shareholder's Specified Percentage of
the A Ordinary Shareholder Entitlement at a price per share equal to the
average middle market price for the 90 day penod immediately preceding
the Calculation Date

On any date, the aggregate nominal amount of new Parent Ordinary Shares
issued In settlement of the A Ordinary Shareholder Entitlement may not,
when added to the nominal amount of new Parent Ordinary Shares allocated
In the previous 10 years under all employee share schemes of the Group
(excluding awards made prior to listing), exceed 10% of the equity share
capital of the Parent In the event that settlement of the A Ordinary
Sharehoider Entittement in new Parent Ordinary Shares 1s restricted by
vitue of this article 7.3, the balance of the A QOrdinary Shareholder
Entitlement shall, for the avoidance of doubt, be settled in cash.

For the purposes of this article 7 references to nghts to subscribe for Parent
Ordinary Shares shall, if so required in accordance with guidance issued by
the Investment Association, be taken to include references to rnights to
acquire Parent Ordinary Shares issued or to be 1ssued out of treasury

For the avoidance of doubt, if Parent Ordinary Shares issued to the trustee
of any employees’ trust established by the Parent have been counted for the
purpose of this article 7, they shall not also be counted when they are used
to satisfy the A Ordinary Shareholder Entitlement (or a nght granted under
any other employee's shares scheme of the Parent).

Half the number of any Parent Ordinary Shares issued to, or acquired by, an
A Ordinary Shareholder pursuant to the provisions of these Articles will be
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77

subject to lock in arrangement, which shall, subject to certain exceptions,
restrict the A Ordinary Shareholder from being able to dispose of such
Parent Ordinary Shares prior to the fourth anniversary of the Adoption Date

If the A Ordinary Shareholder Entitlement is settled in the form of Parent
Ordinary Shares, A Ordinary Shareholders will not be entitled to any rights
attached to such Parent Ordinary Shares before the date on which the A
Ordinary Shareholder Entitlement i1s settled After the date on which the A
Ordinary Shareholder Entitlement 1s settled, A Ordinary Shareholders to
whom Parent Ordinary Shares have been transferred / issued in heu of the A
Ordinary Shareholder Entitlement shall be entitled to all rights attached to
Parent Ordinary Shares, including dividends and other distributable
payments

8 TAXATION

As a condition of the acquisttion of any Shares by an Employee Shareholder.

8.1

82

the Employee Shareholder shall complete such tax elections {in accordance
with section 431 of ITEPA or otherwise) as the Company {(with Parent
Consent) shall (in its sole discretion) require to ensure that

811 the Employee Shareholder will be liable to pay income tax on the
excess (if any) of the full unrestricted market value of the relevant
Shares at the point of acquisition over the aggregate price paid (if
any) for such Shares; and

812 there will be no residual income tax or national insurance
contributions to be paid under the provisions of Chapter 2, part 7,
of ITEPA when any inherent restrictions on such Shares are lifted
andfor when such Shares are sold;

the Employee Shareholder shall indemnify each member of the Group
against the amount of Taxation (but excluding, unless the Company (with
Parent Consent) otherwise determines (and such indemnification i1s lawfully
permitted), any employer's national insurance contribution liabilities) for
which any member of the Group 1s liable in respect of that Employee
Shareholder’'s acquisition, retention and/or disposal of Shares

9 ISSUE OF SHARES

91

144384378v4

Save to the extent authorised by these Articles, or as authorised from time to
time by an ordinary resolution of the Shareholders, the Directors shall not
exercise any power to allot Relevant Securities.
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93
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Subject to the provisions of this article 9, the Directors are generally and
unconditionally authorised for the purposes of section 551 of the Act and
generally to exercise any power of the Company to allot Relevant Securities
The authonity granted under this article 9.2 shall.

921 be lImited to a maximum amount in nominal value of £110
{including all Shares in 1ssue from time to time), divided into

g.21.1 100 Ordinary Shares of £1 00 each, and
9212 100 A Ordinary Shares of £0 10 each,

8922 only apply in so far as it 1s not renewed, wawved or revoked by
ordinary resolution of the Members, and

8923 expire on the day immediately preceding the fifth anniversary of
the Adoption Date, provided that the Directors may allot Relevant
Securities after the expiry of such period in pursuance of an offer
or agreement to do so made by the Company within such period

Unless otherwise determined by special resolution of the Company or in the
case of any allotment of A Ordinary Shares, any Relevant Securities which
the Directors propose to allot, grant or otherwise dispose of shall, before
they are so allotted, granted or otherwise disposed of, be offered to the
Members holding Ordinary Shares. Such offer shall be made by means of a
notice (a Subscription Notice) served by the Directors on all Members
holding Ordinary Shares which shall.

9.31 state the number of Relevant Securities offered;

9.32 state the subscrniption price per Relevant Secunty, which shall be
determined by the Directors,

933 invite the relevant offerees to respond in writing to the Company
stating the number of Relevant Secunties for which they wish to
subscribe; and

9.34 expire, and the offer made therein to an offeree shall be deemed
to be withdrawn If not previously accepted by such offeree, on the
date specified therein, being not less than ten (10) nor more than
twenty (20) Business Days after the date of the Subscription
Notice

After the expiry of the period referred to in the Subscription Notice or, If
sooner, upon all Members holding Ordinary Shares having responded to the
Subscription Notice (in either case, the Subscription Allocation Date), the
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Directors shall allocate the Relevant Securities in accordance with the
applications received provided that:

941 if there are applications for more than the number of Relevant
Securities available, the Retevant Securities shall be allocated to
the relevant applicants in proportion (as nearly as practicable but
without allocating to any applicant more Relevant Secunties than
he applied for) to the number of Ordinary Shares held by each of
them respectively; and

9.4.2 the allocation of any fractional entitlements to Relevant Securities
amongst the Members shall be dealt with by the Directors in such
manner as they see fit

Within five (5) Business Days of the Subscription Allocation Date the
Directors shall give notice in writing (a Subscription Allocation Notice) to
each Member to whom Relevant Securities have been allocated pursuant to
article 9 4 (each a Subscriber) A Subscription Allocation Notice shali state

951 the number of Relevant Securities allocated to that Subscriber,

952 the aggregate subscription price payable by the Subscrniber in
respect of the Relevant Securities allocated to him; and

953 the place, date and time (being not less than two (2) nor more
than five (5) Business Days after the date of the Subscription
Allocation Notice) at which completion of the subscription for the
Relevant Securities shall take place.

Completion of a subscription for Relevant Securities pursuant to a
Subscription Allocation Notice shall take place at the place, date and time
specified in the Subscnption Allocation Notice when the Subscriber will pay
the relevant subscription monies to the Company in cleared funds and the
Company will allot or grant the Relevant Securities to that Subscriber and
deliver to that Subscriber a duly executed share certificate or certificate of
grant (as the case may be) in respect thereof. If a Subscriber shall fail for
any reason to pay the relevant subscriptton monies in respect of any
Relevant Securities to the Company in cleared funds by the date specified in
the Subscription Allocation Notice he shall be deemed to have declined the
offer made to him in respect of those Relevant Securities which shall
iImmediately be deemed to be released from the prowisions of articles 9 3 to
95

Any Relevant Securities which are not accepted pursuant to articles 9.3 to
9.5, and any Relevant Securities released from the provisions of those
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articles either by virtue of a Subscriber's default in accordance with article
9 6 or by virtue of a special resolution of the Company, may be offered by
the Directors to any person and such Relevant Securities shall, subject to
the provisions of the Act, be at the disposal of the Directors who may allot,
grant or otherwise dispose of them to such persons at such times and
generally on such terms and conditions as they think fit in ther absolute
discretion, provided that'

9.71 no Share shall be 1ssued at a discount,

972 no Relevant Securities shall be allotted, granted or otherwise
disposed of on terms which are more favourable than those on
which they were offered to the Members pursuant to article 9 3,
and

973 no Relevant Securities shall be allotted, granted or otherwise
disposed of more than three (3) months after the date of the
relevant Subscription Notice in respect thereof {(or, in the case of
Relevant Securities released from the provisions of articles 9 3 to
95 by virtue of a special resolution, the date of that special
resolution) unless the procedure in articles 9.3 to 9.5 is repeated
In relation to that Relevant Security.

In accordance with section 567(1) of the Act, sections 561 and 562 of the
Act shall not apply to the Company.

10 TRANSFER OF SHARES — GENERAL

10.1

10.2

10 3

104
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Notwithstanding anything else contained n these Aricles, no Share or
interest in any Share shall be transferred (whether directly or indirectly) if
any such Share is partly paid.

Except where expressly permitted by these Articles, no A Ordinary
Shareholder 1s permitted to transfer (whether directly or indirectly) any of his
holding of A Ordinary Shares or any interest therein without the prior written
consent of the Company (with Parent Consent).

Disposals of Shares by the Ordinary Shareholder shall be permissible at any
time, except as otherwise may be restricted by operation of law or
regulation

Where transfer 1s permitted pursuant to these Articles, Shares may be
transferred by means of an instrument of transfer in any usual form, or any
form approved by the Directors, which 1s executed by or on behalf of the
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1086

107

transferor, and the Company may retain any instrument of transfer which is
registered

The Directors may refuse to register the transfer of a Share and, If they do
s0, the instrument of transfer must be returned to the transferee with the
notice of refusal, together with reasons for such refusal, as soon as
reasonably practicable

The transferor shall remain the holder of a Share until the transferee's name
is entered in the register of members as holder of it

Save with the prior written consent of the Company (with Parent Consent),
no Shareholder shall create any Encumbrance over his Shares.

11 TAG ALONG

111
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The provisions of articles 11.2 to 11 7 inclusive shall apply if, in one or a
series of related transactions, the Ordinary Shareholder proposed to transfer
(Proposed Transfer) any of its Shares (Transfer Shares) which would, if
carned out, result in any person (Buyer), and any person acting in concert
with the Buyer, acquiring Control of the Company, save that the provisions
of articles 112 to 117 shall have no application to a disposal by the
Ordinary Shareholder to any Associated Company.

In the event that a Buyer makes an offer to acquire Control of the Company,
the Ordinary Shareholder shall, if it proposes to accept such offer, procure
that the Buyer makes an offer (Offer) to each of the remaining Shareholders
(Minority Shareholders) to purchase all of their Shares for a consideration
equai to the A Ordinary Shareholder Entitlement (Specified Price) (where
the Calculation Date for this purpose shall be the date of the Offer Notice (as
defined in article 11 3)).

The Offer shall be given by wntten notice delivered to each Minority
Shareholder and the Company (Offer Notice), at least 10 Business Days
(Offer Period) before the proposed sale date (Sale Date). To the extent not
described in any accompanying documents, the Offer Notice shall set out

11.3.1 the identity of the Buyer,
11.3.2  the Specified Price and other terms and conditions of payment,
11 3.3  the Sale Date; and

11 3.4  the number of Shares held by the Minority Shareholders (Minority
Offer Shares)
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If the Buyer fails to make the Offer to all holders of the Shares in the
Company in accordance with articles 112 and 113, the Ordinary
Shareholder shall not be entitled to complete the Proposed Transfer and the
Company shall not register any transfer of Shares affected in accordance
with the Proposed Transfer.

If the Offer 1s accepted by any Minority Shareholders (Accepting Minority
Shareholder) within the Offer Period {and such acceptance shall be
irrevocable), the completion of the Proposed Transfer shall be conditional on
completion of the purchase of all the Minonty Offer Shares held by the
Accepting Minonty Shareholders.

If any Accepting Minority Shareholder does not, on the Sale Date, execute
transfer(s) in respect of all of the Minorty Offer Shares held by it, the
defaulting Minonty Shareholder shall be deemed to have irrevocably
appointed any person nominated for the purpose by the Ordinary
Shareholder to be his agent and attorney to execute all necessary
transfer(s) on his behalf, including executing any of those documents and
doing any of those things as set out in article 11 7, against receipt by the
Company (to be held on trust for such holder) of the consideration payable
for the Minonty Offer Shares, to deliver such transfer(s} to the Buyer (or as
they may direct) as the holder thereof After the Buyer (or its nominee) has
been registered as the holder, the valdity of such proceedings shall not be
questioned by any such person Failure to produce a share certificate shall
not impede the registration of Shares under this article 11.

Each Accepting Minority Shareholder shall.

11 7.1 subject to the terms of any agreement between the Ordinary
Shareholder and the Buyer, grant such representations,
warranties and indemnities as the Ordinary Shareholder (acting
reasonably) considers necessary to be given by such Minority
Shareholder; and

11.7.2  deliver title to their Shares subject to the Proposed Transfer free
from all Encumbrances

12 DRAG ALONG

121
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If, in one or a series of related transactions, the Ordinary Shareholder
wishes to transfer some or all of its interest in its Shares to a bona fide arm's
length purchaser (Drag Buyer) and such transfer would, If carrnied out, result
in that person, and any person acting in concert with the Drag Buyer,
acquiring Control of the Company, the Ordinary Shareholder may require all
other Shareholders (Called Shareholders) to sell and transfer all of their
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12 4

12.5
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Shares (wrespective of any particular class of Share held by the Called
Shareholder) to the Drag Buyer (or to the Drag Buyer's nominee) in
accordance with the provisions of this article 12 (Drag Along Option)

The Ordinary Shareholder may exercise the Drag Along Option by giving
written notice to that effect (Drag Along Notice) at any time before
completion of the transfer of the Ordinary Shareholder's Shares to the
Called Shareholders and the Company The Drag Along Notice shall
specify:

1221  that the Called Shareholders are required to transfer all of their
Shares (Called Shares) pursuant to this article 12,

12.2.2  the person to whom the Called Shares are to be transferred,

12.2.3  the consideration payable for the Called Shares which shall be
calculated In accordance with the A Ordinary Shareholder
Entitlement (where the Calculation Date for this purpose shall be
the date of the Drag Along Notice), and

1224  the proposed date of the transfer.

Once 1ssued, a Drag Along Notice shall be irrevocable. However, a Drag
Along Notice shall lapse if, for any reason, the Ordinary Shareholder has not
sold its Shares (or some as the case may be) to the Drag Buyer within 20
Business Days after the later to occur of (1) the date upon which any
required regulatory authority or consent has been obtained and (i) the
service of the Drag Along Notice. The Ordinary Shareholder may serve
further Drag Along Notices following the lapse of any particular Drag Along
Notice and the provisions of this article 12 shall apply to any further Drag
Along Notice.

No Drag Along Notice shall require a Called Shareholder to agree to any
terms except those specifically set out in this article 12.

Completion of the sale of the Called Shares shall take place on the
Completion Date (as defined below). Completion Date means the date
proposed for completion of the sale of the Ordinary Shareholder's Shares
unless,

12.51 all of the Called Sharehoiders and the Ordinary Shareholder agree
otherwise In which case the Completion Date shall be the date
agreed in writing by all of the Called Shareholders and the
Ordinary Shareholder; or

Page 20



126

127

12.8

12.9

144384378v4

1252  that date is less than 20 Business Days after the date on which
the Drag Along Notice is served, in which case the Completion
Date shall be 20 Business Days after service of the Drag Along
Notice

Within 20 Business Days of the Ordinary Shareholder serving a Drag Along
Notice on the Called Shareholders, the Called Shareholders shall deliver
stock transfer forms for the Called Shares, together with the relevant share
certificates (or a suitable indemnity for any lost share certificates) to the
Company. On the Completion Date, the Company shall pay to the Called
Shareholders, on behalf of the Brag Buyer, the amounts they are due for
their Shares pursuant to article 12 2 3 to the extent that the Drag Buyer has
put the Company in the requisite funds The Company’'s receipt of such
funds shall be a good discharge to the Drag Buyer The Company shall hold
the amounts due to the Calfled Shareholders pursuant to article 122 3 on
trust for the Called Shareholders without any obligation to pay interest

To the extent that the Drag Buyer has not, on the Completion Date, put the
Company in funds to pay the consideration due pursuant to article 12 2 3,
the Called Shareholders shall be entitled to the return of the stock transfer
forms and share certficates (or suitable indemnity) for the relevant Called
Shares and the Called Shareholders shall have no further rights or
obligations under this article 12 in respect of therr Shares

If any Called Shareholder does not, on completion of the sale of the Called
Shares, execute transfer(s) in respect of all of the Called Shares held by it,
the defaulting Called Shareholder shall be deemed to have nrevocably
appointed any person nominated for this purpose by the Ordinary
Shareholder to be his agent and attorney to execute all necessary
transfer(s) on his behalf, including executing any of those documents and
doing any of those things as set out in article 12 9, against receipt by the
Company {on trust for such holder) of the consideration payable for the
Called Shares, to deliver such transfer(s) to the Drag Buyer (or as they may
direct) as the holder thereof. After the Drag Buyer (or its nominee) has been
registered as the holder, the validity of such proceedings shall not be
guestioned by any such person. Failure to produce a share certificate shall
not impede the registration of Shares under this article 12.

Each Called Shareholder shall;

12.9.1 subject to the terms of any agreement between the Ordinary
Sharehclder and the Drag Buyer, grant such representations,
warranties and indemnities as the Ordinary Shareholder (acting
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reasonably) considers necessary to be given by such Called
Shareholder, and

1292  deliver title to ther Shares subject to the Drag Along Option free
from all Encumbrances.

13 LEAVERS AND COMPULSORY TRANSFERS

131

132
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If
1311 an A Ordinary Shareholder ceases to be an Eligible Employee, or

13.12 an A Ordinary Shareholder is adjudicated bankrupt or an interim
order is made because he intends to propose a voluntary
arrangement to his creditors under the Insolvency Act 1986, or

13.1.3  an A Ordinary Shareholder makes or proposes any other plan or
arrangement, n relation to his debts, with his credtors or any
section of them; or

1314  an A Ordinary Shareholder purports to transfer, assign, mortgage,
charge or otherwise dispose of his Shares in contravention of
these Articles; or

13.1.5 an A Ordinary Shareholder 1s otherwise deprived of the legal and
beneficial ownership of the Shares whether by operation of law or
by doing or omitting to do anything which causes him to be so
deprived; or

13.4.6 an A Ordinary Sharehclder has committed an act of gross
misconduct,

(in each case such A Ordinary Shareholder being a Leaver), he shall
immediately give the Company notice in writing detailing the relevant
circumstances.

Any Leaver shall, if the Company (with Parent Consent) so directs within 20
Business Days of the Leaver giving notice to the Company in accordance
with article 13 1 or otherwise within 20 Business Days of the Company (or
the Committee as the case may be) becoming aware that an A Ordinary
Shareholder has become a Leaver, be deemed to have served a notice
(Leaver Notice) on the Leaving Date appointing the Company as his agent
with the power to sell all of the Leaver's Shares (with all nghts attaching to
them) in accordance with the provisions of these Articles at a sale price
(Compulsory Transfer Price) equal to the lower of:
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1321  the nominai value paid up or deemed to be paid up on each of the
Leaver's Shares, or

1322 the Leaver's A Ordinary Shareholder Entitlement (where the
Calculation Date for this purpose shall be the Leaving Date)

The Company may allocate the Leaver's Shares to such person or persons
as the Directors (acting with Parent Consent) in their absolute discretion
determine (each an Allocated Person). For the avoidance of doubt, the
Company may be an Allocated Person.

On completion of the sale of the Leaver's Shares (which shall take place at a
time and In a manner determined by the Directors acting with Parent
Consent) ({Completion)

13.4.1 each Allocated Person (other than the Company) shall pay the
Compulsory Transfer Price

13411 tothe Leaver, or

13412 f the Leaver 1s not present at Completion, to the
Company to be held on trust (without interest} for the
Leaver (and the receipt of the Company for the
Compuisory Transfer Price shall be a good discharge
to that Allocated Person {(who shall not be bound to
see to the application of it));

1342 If the Company is an Allocated Person, it shall:
13421 pay the Compulsory Transfer Price to the Leaver, or

134.22 f the Leaver is not present at Completion, held the
Compulsory Transfer Price on trust (without interest)
for the Leaver; and

13.43 the Leaver shall transfer the relevant Leaver's Shares to the
relevant Allocated Person and deliver to the Company the relevant
share certificates in respect of the Leaver's Shares or an
indemnity (in a form satisfactory to the Directors) for any lost
share certificate

If the Leaver defaults in transferring any Leaver's Shares to an Allocated
Person pursuant to article 13 4.3 the Company is unconditionally and
irrevocably authorised to appoint any person as agent of the Leaver to
execute a transfer in respect of those Leaver's Shares in the name, and on
behalf, of the Leaver (and to do such other things as are necessary to
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transfer the relevant Leaver's Shares pursuant to this article 13) and when
that transfer has been duly stamped (if stamping is required)

135.1 where the Allocated Person is not the Company, the Company
shall cause the name of that Allocated Person to become the
holder of those Leaver's Shares; or

13.52  where the Allocated Person i1s the Company, the Company shall
cause those Leaver's Shares to be cancelled in accordance with
the Act,

and after that, the validity of the proceedings shall not be questioned by any
person

Any money held on trust by the Company for the Leaver in respect of any
Leaver's Shares shall only be released to the Leaver on production of the
relevant share certificates {or an appropnate indemnity for any lost share
certificates) for the Leaver's Shares that have been transferred to Allocated
Persons

In the event that no Leaver Notice 1s deemed to be served in respect of a
Good Leaver and, as such, the Good Leaver retains his holding of A
Ordinary Shares pending the occurrence of a Payment Event or the exercise
of the Put Option or the Call Option in accordance with the provisions of
articles 14 or 15, the A Ordinary Shareholder Entitlement payable to such
Good Leaver shall be reduced pro rata to reflect the proportion which the
period from:

13.7.1  the Leaving Date to the earlier of (1) a Payment Event or (i) the
exercise (or deemed exercise) of the Put Option or the Call Option
In accordance with the provisions of articles 14 or 15,

bears to’

13.72  the period from the Adoption Date to the earler of (i) a Payment
Event or (i) the exercise (or deemed exercise) of the Put Option
or the Call Option in accordance with the provisions of articles 14
or 15

Articles 27(2)(a) and 28 of the Model Articles shall not apply to the
Company.

PUT OPTION

14.1
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At any time following the Adoption Date, each A Ordinary Shareholder shall
be entitled to serve notice in writing (the Put Notice) on the Ordinary
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Shareholder of his election to exercise tus right to sell some or all of the A
Ordinary Shares held by him at the relevant date on the terms and subject to
the conditions set out in this article 14.

Upon receipt by the Ordinary Shareholder of a Put Notice served in
accordance with articles 14.1 (the Original Put Notice), the Company shall
immediately notify each other A Ordinary Shareholder (the Employee
Shareholder Put Notice) that an Onginal Put Notice has been served and
each other Employee Shareholder shall have 20 Business Days from the
date of service of such Employee Shareholder Put Notice within which to
serve theirr own Put Notice (each a Follow On Put Notice) In respect of
such proportion of their respective A Ordinary Shares as the number of A
Ordinary Shares subject to the Original Put Notice bears to the total number
of A Ordinary Shares held by the A Ordinary Shareholder who served the
Original Put Notice The form of any Onginal Put Notice or Follow On Put
Notice shall be prescrnibed by the Directors (with Parent Consent) from time
to time and shall not be revocable (save with Parent Consent) once served

Following the passing of 20 Business Days from receipt by the Ordinary
Shareholder of the Original Put Notice, the Ordinary Shareholder shali.

14.3.1  confirm the receipt of the Original Put Notice and any Follow Cn
Put Notices received in accordance with article 14 2;

14.32 determine the aggregate purchase price payable to each A
Ordinary Shareholder for the A Ordinary Shares to be sold (the
Put Price) being an amount equal to the relevant A Ordinary
Shareholder's Specified Percentage of the A Ordinary
Shareholder Entitlement {where the Calculation Date for this
purpose shall be the date of the Criginal Put Notice),

14.3.3 determine the manner in which the Put Price shall be satisfied
(which shall be determined in accordance with the provisions of
article 7),

14.3.4 determine whether the A Ordinary Shares the subject of the Put
Notice will be acquired by the Ordinary Shareholder, the
Company, the Parent or scme other nominated entity (Nominated
Put Buyer); and

1435 by written notice to the persons exercising the Onginal Put Notice
and any Follow On Put Notice, delivered no later than 30 Business
Days after receipt of the Onginal Put Notice, deliver a notice (the
Put Price Notice) confirming the Put Price, the manner in which
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the Put Price shall be satisfied and the identity of the Nominated
Put Buyer.

Completion of the sale of the relevant A Ordinary Shares pursuant to the
service of the Onginal Put Notice and any Follow On Put Notice shall take
place at the Ordinary Shareholder’s registered office on the date specified in
the Put Prnice Notice, which shall be no later than 15 Business Days after the
date of service of the Put Price Notice {Put Completion).

Where the Nominated Put Buyer has elected that the consideration for
purchase of the A Ordinary Shares pursuant to this article 14 shall be cash,
the Put Price shall be paid by electronic transfer of funds on, or as soon as
reasonably practicable following Put Completion and receipt by the
Nominated Put Buyer of a duly executed instrument(s) of transfer(s) together
with the relevant share certificate(s) or indemnities where such certificates
have been lost or destroyed, together with such other necessary and
appropnate transfer documentation as the Nominated Put Buyer may require
(in a form prescribed by the Nominated Put Buyer)

Where the Nominated Put Buyer has elected that the consideration for the
purchase of A Ordinary Shares pursuant to this article 14 shall be Parent
Ordinary Shares, the Ordinary Shareholder shall (subject always to article
14.8) on, or as soon as reasonably practicable following Put Completion,
procure the issue or transfer to the A Ordinary Shareholder (or his nominee)
of the number of Parent Ordinary Shares In respect of which the
consideration 1S due, provided that the Parent Directors or the Committee
(as the case may be) is satisfied that any Taxation due to be reimbursed or
pad to any Group Company has been so rembursed or pad or, where
relevant, appropriate arrangements have been made to the satisfaction of
the Parent for such reimbursement or payment

The Nominated Put Buyer or its authorised representative shall be entitled to
make, or otherwise procure, all necessary and appropriate notations in the
statutory registers of the Company to reflect the sale of all of the A Ordinary
Shares pursuant to this article 14

The 1ssue or transfer of Parent Ordinary Shares pursuant to this article 14
shall be subject to the Parent being lawfully able to issue or transfer such
ordinary shares, any approval or consent reguired by Parent shareholders at
such time or by the United Kingdom Listing Authority (or other relevant
authonty) and any code adopted by the Parent and based on the “Model
Code” on directors' dealings in securities or any applicable laws or
regulations (whether in the UK or overseas) (the Restrictions). To the
extent that the Parent is prohibited by operation of the Restrictions to i1ssue



14.9

14 10

or transfer such ordinary shares then any obligation imposed by the articles
on the Nominated Put Buyer or on any other Group Company to I1ssue,
transfer, or procure the i1ssue or transfer of shares, shall not apply unless
and until the Restrictions cease to apply

A Put Notice may not be served:

1491  if a Drag Along Notice or an Offer Notice in respect of Tag Along
rights is outstanding; or

1492  if a Call Notice is outstanding; or
14.9.3  if the A Ordinary Shareholder 1s a Bad Leaver,

In the event that an A Ordinary Shareholder becomes a Bad Leaver prior to
the payment of consideration due in respect of a Put Price Notice which has
been served by or on behalf of that A Ordinary Shareholder, the Ordinary
Shareholder shall have the right, but not the obligation, to revoke any such
outstanding Put Price Notice and for the Company to exercise its nghts
under article 13

15 CALL OPTION

151
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Following the occurrence of the first Payment Event following the Adoption
Date or, if no Payment Event has occurred, at any time following the third
anniversary of the Adoption Date, the Ordinary Shareholder shall be entitled
to serve notice in wnting (the Call Notice) on any A Ordinary Shareholder of
its election to exercise its nght to buy some or all of the A Ordinary Shares
held by the A Ordinary Shareholder on the terms and subject to the
conditions set out in this article 15

The Call Notice served by the Ordinary Shareholder pursuant to article 15.1
(in a form as may be determined by the Ordinary Shareholder from time to
time and which shalt not be revocable once served) shall specify:

1521  the aggregate purchase price payable to each of the A Ordinary
Shareholders for the A Ordinary Shares to be sold (the Call Price)
being an amount equal to the relevant A Ordinary Shareholder's
Specified Percentage of the A Ordinary Shareholder Entitlernent
(where the Calculation Date for this purpose shall be the date of
the Call Notice);

1522 the identity of the proposed purchaser of the A Ordinary Shares
the subject of the Call Notice (which, at the discretion and
direction of the Directors (with Parent Consent), may be the
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Ordinary Shareholder, the Company, the Parent or some other
entity) (Nominated Call Buyer); and

15.23 the manner in which the Call Price shall be satisfied {which shall
be determined in accordance with the provisiens of article 7).

Completion of the relevant purchase of A Ordinary Shares shall take place
(Call Completion) no later than 15 Business Days after the date of service
of the Call Notice and shall take place at the Ordinary Shareholder's
registered office.

Where the consideration for purchase of the A Ordinary Shares pursuant to
this article 15 1s cash, the Call Price shall be paid by electronic transfer of
funds on, or as soon as reasonably practicable following Call Completion
and receipt by the Nominated Call Buyer of a duly executed instrument(s) of
transfer(s) together with the relevant share certificate(s) or indemnities
where such certificates have been lost or destroyed, together with such
other necessary and appropriate fransfer documentation as the Nominated
Call Buyer may require (in a form prescribed by the Nominated Call Buyer).

Where the consideration for the purchase of A Ordinary Shares pursuant to
thus article 15 is Parent Ordinary Shares, the Nominated Call Buyer shall
(subject always to article 15.7) on, or as soon as reasonably practicable
following Call Completion, procure the 1ssue or transfer to the A Ordinary
Shareholder (or his nominee) of the number of Parent Ordinary Shares in
respect of which the consideration 15 due, prowvided that the Parent Is
satisfied that any Taxation due to be reimbursed or paid to any Group
Company has been so reimbursed or paid or, where relevant, appropriate
arrangements have been made to the satisfaction of the Parent for such
reimbursement or payment.

The Nominated Call Buyer or its authorised representative shall be entitled
to make, or otherwise procure, all necessary and approprate notations in
the statutory registers of the Company to reflect the sale of all of the A
Ordinary Shares pursuant to this article 15

The issue or transfer of ordinary shares in the Parent pursuant to this article
15 shall be subject to obtaining any approval or consent required pursuant to
the Restrictions To the extent that the Parent is prohibited by operation of
the Restrictions to 1ssue or transfer such ordinary shares then any obligation
imposed by the articles on the Nominated Call Buyer or on any other Group
Company to 1ssue, transfer, or procure the issue or transfer of shares, shall
not apply unless and until the Restrictions cease to apply.

A Call Notice may not be given if
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15.8.1  a Drag Along Notice or an Offer Notice in respect of Tag Along
rights is outstanding, or

15.8.2  a Put Notice is outstanding.

In the event that an A Ordinary Shareholder becomes a Bad Leaver prior to
the payment of any consideration due in respect of a Call Notice which has
been served by or on behalf of the Ordinary Shareholder, the Ordinary
Shareholder shall have the nght, but not the obligation, to revoke any such
outstanding Call Notice and for the Company to exercise its nights under
article 13.

For the avoidance of doubt, any payment made to an A Ordinary
Shareholder on the occurrence of a Payment Event or otherwise pursuant to
the provisions of article 14 or this article 15 shall not entitle the A Ordinary
Shareholder to any further or additional payment pursuant to the provisions
of article 4.1.

16 GENERAL MEETINGS

16 1

16 2

16.3

16.4

16.5
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No business shall be transacted at any general meeting unless the requisite
guerum is present at the commencement of the business and also when
such business is voted upon One Ordinary Shareholder present either in
person, by proxy or by a duly appointed corporate representative shalt be a
quorum.

Article 41 of the Model Articles shall be amended by the addition of the
following as a new paragraph 41(7} in that article. "If within half an hour of
the time appointed for the holding of an adjourned meeting a guorum 1s not
present, the Member(s) present (either in person, by proxy or by a duly
appointed corporate representative) shall constitute a quorum".

Article 39 of the Model Articles shall not apply to the Company.
A poll may be demanded at any general meeting by:
16.4.1 the chairman, or

164.2 by any Member present (in person, by proxy or by a duly
appointed corporate representative) and entitied to vote on the
relevant resolution.

Article 44(2) of the Model Articles shali not apply to the Company.

Article 44(3) of the Model Articles shall be amended by the insertion of the
following as a new paragraph at the end of that article; "A demand so
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16.6

16.7

withdrawn shall not invalidate the result of a show of hands declared befare
the demand was made.".

Article 45(1) of the Model Articles shall be amended as follows.

16.6.1 by the deletion of the words in Article 45(1)(d) and the substitution
therefor of the following. "i1s delivered to the Company In
accordance with the articles not less than 48 hours before the time
appointed for holding the meeting or adjourned meeting at which
the nght to vote is exercised and in accordance with any
instructions contained in the notice of the general meeting (or
adjourned meeting) to which they relate *; and

16 6.2 by the insertion of the following as a new paragraph at the end of
Article 45(1) "and a proxy notice which 1s not delivered in such
manner shall be invalid unless the Directors, in their discretion
accept the proxy notice at any time before the meeting ".

The Company shall not be required to give notice of a general meeting to a
Member for whom the Company no longer has a vald United Kingdom
address

17 PROCEEDINGS OF DIRECTORS

17.1

17.2

Save where the Company has a sole Director, two Eligible Directors, present
either in person or by a duly appointed alternate, shall be a quorum. For the
purpose of any meeting held to authonse a director's conflict of interest
under article 19 if there is only one Eligible Director in office other than the
conflicted Director(s), the quorum for such meeting shall be one Elgible
Director. Article 11(2) of the Model Articles shall not apply to the Company.

If the number of votes for and against a proposal at a Directors' meeting are
equal the chairman shalt have a casting vote, provided that the chairman
shall not have a casting vote if he is not an Eligible Director for the purposes
of the relevant directors' decision Article 13 of the Model Articles shall not
apply to the Company

18 TRANSACTIONS OR OTHER ARRANGEMENTS WITH THE COMPANY

18.1

144384378v4

Subject to sections 177 and 182 of the Act, and provided he has declared
the nature and extent of his interest in accordance with the requirements of
the Act, a Director who is in any way (whether directly or indirectly)
interested in an existing or proposed transaction or arrangement with the
Company:
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18 1.1

1812

18.13

18.1 4

18.15

1816

may be a party to, or otherwise interested in, any transaction or
arrangement with the Company or in which the Company 1s
otherwise (directly or indirectly) interested;

shall be an Eligible Director for the purposes of any proposed
decision of the Directors (or a committee of Directors} in respect of
such contract or proposed contract in which he 1s interested,

shall be entitled to vote at a meeting of Directors (or of a
committee of the Directors) or participate in any unanimous
decision of the Directors, in respect of such contract or proposed
contract in which he is interested,

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

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

shall not, save as he may otherwise agree, be accountable to the
Company for any benefit which he (or a person connected with
him (as defined in section 252 of the Act)) derives from any such
contract, transaction or arrangement or from any such office or
employment or from any interest in any such body corporate and
no such contract, transacticn or arrangement shall be liable to he
avoided on the grounds of any such interest or benefit nor shall
the receipt of any such remuneration or other benefit constitute a
breach of his duty under section 176 of the Act

182 Articles 14(1) to 14(4) of the Model Articles shall not apply to the Company.

19 DIRECTORS' CONFLICTS OF INTEREST

19.1 The Directors may, in accordance with the requirements set out 1n this article
19, authorise any matter or situation proposed to them by any Director which
would, if not autherised, involve a Director breaching his duty under section
175 of the Act to avoid conflicts of interest (a Conflict).

192 Any authonsation under this article will be effective only if:

1921

144384378v4

the matter in question shall have been proposed by any Director
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193

19.4

1956
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for consideration at a meeting of Directors In the same way that
any other matter may be proposed to the Directors under the
provisions of these Articles or in such other manner as the
Directors may determine;

1922  any requirement as to the quorum at the meeting of the Directors
at which the matter is considered is met without counting the
Director in question, and

19.23 the matter was agreed to without the Director in question voting or
would have been agreed o if his vote had not been counted.

Any authonisation of a Conflict under this article 19 may (whether at the time
of giving the authonsation or subsequently):

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

19.32 be subject to such terms and for such duration, or impose such
limits or cenditions as the Directors may determine; and

19.3.3 be terminated or varied by the Directors at any time.

This will not affect anything done by the Director prior to such termination or
variation in accordance with the terms of the authorisation

In authorising a Conflict the Directors may decide (whether at the time of
giving the authorisation or subsequently) that if a Director has obtained any
information through his involvement in the Conflict otherwise than as a
Director of the Company and in respect of which he owes a duty of
confidentiality to another person, the Director is under no obligation to:

19.4.1  disclose such information to the Directors or to any Director or
other officer or employee of the Company; or

19.42 use or apply any such information in performing his duties as a
Director,

where to do so would amount to a breach of that confidence

Where the Directors authorise a Conflict they may (whether at the time of
giving the authornsation or subsequently) provide, without limitation, that the
Director

19.5.1 Is excluded from discussions (whether at meetings of Directors or
otherwise} related to the Conflict;



19.6

197

19.5.2

19.53

is not given any documents or other information relating to the
Conflict, and

may or may not vote (or may or may not be counted in the
quorum) at any future meeting of Directors in relation to any
resolution relating to the Conflict

Where the Directors authorise a Conflict.

1961

19.6.2

the relevant Director wil be obliged to conduct himself In
accordance with any terms imposed by the Directors in relation to
the Conflict, and

the Director will not infringe any duty he owes to the Company by
virtue of sections 171 to 177 of the Act provided he acts in
accordance with such terms, limits and conditions (if any) as the
Directors impose in respect of its authonsation

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

20 INDEMNITY

201

144384378v4

Subject to article 20 2, but without prejudice to any mdemnity to which a
relevant officer 1s otherwise entitled.

20.1.1

each relevant officer shall be indemnified out of the Company's
assets against all costs, charges, losses, expenses and habilities
incurred by him as a relevant officer

201 1.1 in the actual or purported execution and/or discharge
of his duties, or in relation to them, and

20.112 in relation to the activities of the Company (or any
associated company) as trustee of an occupational
pension scheme (as defined in section 235(6) of the
Act),

including (in each case) any hability incurred by him in defending
any civil or criminal proceedings, in which judgment is given in tus
favour or in which he 1s acquitted or the proceedings are ctherwise
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20.2

20.3

204

20.1.2

disposed of without any finding or admission of any material
breach of duty on his part or in connection with any application n
which the court grants him, 1n his capacity as a relevant officer,
relief from liability for negligence, default, breach of duty or breach
of trust in relation to the affairs of the Company (or any associated
company), and

the Company may provide any relevant officer with funds to meet
expenditure incurred or to be incurred by him In connection with
any proceedings or application referred to in article 20 1 1 and
otherwise may take any action to enable any such relevant officer
to avoid incurring such expenditure

This article 20 does not authorise any indemnity which would be prohibited
or rendered void by any provision of the Act or by any other provision of law

tn this article 20 and in article 21.

2031

2032

companies are assoctated if one 1s a subsidiary of the other or
both are subsidiaries of the same baody corporate, and

a relevant officer means any director or other oificer or former
director or other officer of the Company or an associated company
(ncluding any company which is a frusiee of an occupational
pension scheme (as defined by section 235(6) of the Act), but
excluding in each case any person engaged by the Company {or
any associated company) as auditor {(whether or not he is also a
director or other officer), to the extent he acts in his capacity as
auditer)

Article 52 of the Model Articles shall not apply to the Company

21 INSURANCE

211

212
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The Directors may decide to purchase and mawntain insurance, at the
expense of the Company, for the benefit of any relevant officer in respect of
any loss or liability which has been or may be incurred by that relevant
officer in connection with his duties or powers in relation to the Company,
any associated company or any pension fund or employees' share scheme
of the Company or associated company.

Article 53 of the Model Articles shall not apply to the Company.
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22 AMENDMENTS TO THESE ARTICLES

221

222

223
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Each of the Company, the Ordinary Shareholder and the A Ordinary
Shareholders acknowledge and agree that the Commitiee is responsible for
setting the overall policy and principles relating to the operation of the Plan
Accordingly, the Committee may from time to time make and vary such rules
and regulations as govern the terms of the Plan (including the prowvisions of
these Articles) as long as the changes are not materially inconsistent with
the aims, intentions and rules of the Plan and, in such circumstances {but
subject always to the remaining provisions of this article 22), upon request
from the Commuttee, the Company, the Ordinary Shareholder and the A
Ordinary Shareholders shall take all such action (including approving any
necessary amendments to these Articles) as the Committee may request to
implement such rules and regulahons or to make and implement changes
thereto.

No alteration shall be made to the rules and regulations as govern the terms
of the Plan (including the provisions of the Articies) which would matenally
increase the liability of any A Ordinary Shareholder or which would
materially decrease the value of any A Ordinary Shareholder's subsisting
rights attached to any A Ordinary Shares without first obtaining the consent
of a Majority of the A Ordinary Shareholders, such consent to be obtained
either.

22.2.1  in such written form as to be determined by the Committee; or

2222 as a resolubion of a meeting of the A Ordinary Shareholders in
which each A Ordinary Shareholder may vote in person or by

proxy

Subject to the provisions of articles 22.1, 22 2 and 22 4, the Committee may
alter or amend any of the provisions of the Plan (including any provisions of
the Articles) 1n any respect provided that no such aiteration or amendment
shall be made to the advantage of existing or new A Ordinary Shareholders
to the provisions relating to ehgibiity to participate in the Plan or hold A
Ordinary Shares, the individual and overall imitations on the A Ordinary
Shareholder Enttlement and the basis for determining an A Ordinary
Shareholder’s right to acquire Parent Ordinary Shares and the adjustment of
such rights in the event of a variation of the Parent Ordinary Share capital or
this articte 22.3 without the prior approval by ordinary resolution of the
shareholders of the Parent save that the provisions of this article 22.3 shall
not apply to the extent that such alteration or amendment is, in the opinion of
the Parent Directors, a minor amendment which is necessary or appropnate
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22.3.1  to benefit the administration of the Plan,
2232  totake account of any change in legislation, or

2233 to obtain or maintain favourable tax, exchange control or
regulatory treatment for existing or new A Ordinary Shareholders
or for any member of the Group.

Any condition applying to the Plan (including provisions set out in these
Articles) may be altered if any event, or series of events, occur as a result of
which the Committee considers it to be farr and reasonable to make such a
change (and this includes the discretion to iImpose a new condition and/or to
adjust an existing condition of the Plan (including provisions set out in these
Articles)). Any such aiteration may nat make the conditions of the Plan as a
whole matenally easier or harder to satisfy than was originalfy intended.
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