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U= 2010, pursuant to Chapter 2 of Part 13 of the Companies Act 2006,

--------

| the following written resolutions were duly passed as special resolutions of the Company:

3.

THAT article 5 of the Company’s articles of association be and 1s hereby amended with
immediate effect, so as not to apply in respect of any transfer or proposed transfer of
ordinary shares i the capital of the Company 1n favour of Schroders International
Holdings Limited.

THAT:

(a)

®)

subject to paragraph (b) below, the New Articles be adopted as the articles of
association of the Company n substitution for, and to the exclusion of, the
existing articles of association of the Company and consequently the Relevant
Shares be redesignated as “B Shares” and the remaining Shares be redesignated
as "A Shares"; and

the adoption of the New Articles and consequent redesignation of Shares
provided for in paragraph (a) above of this resolution shall be conditional on
the directors of the Company resolving, on or before the Long Stop Date, to
approve, subject to stamping, the transfers of the Relevant Shares to the
Purchaser for registration.

For the purposes of this resolution, the following terms have the following meanings:

()

(i)

(iii)
(1v)

“A Shares” and “B Shares” have the respective meanings given to those terms
in the New Articles;

“Long Stop Date” means 16 July 2010 or such later date as the Directors shall
1n their absolute discretion approve before 16 July 2010,

“New Articles” means the articles of association in the form annexed hereto;

“purchaser” means Schroders International Holdings Limited;
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W)

(vi)

“Relevant Shares” means Shares in respect of which duly executed transfers in
favour of the Purchaser are delivered to the Company with a view to the
approval of the transfer of those Shares to the Purchaser and (subject only to
stamping) the registration of the Purchaser as the holder of those Shares, then
approval by the Directors of such transfers for registration being conclusive
evidence for the purpose of this resolution of such delivery and of the number
of such Shares; and

“Shares” means ordinary shares 1n the capital of the Company.
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DEFINED TERMS

PART 1

INTERPRETATION, LIMITATION OF LIABILITY AND REGISTERED OFFICE

In the Articles, unless the context requires otherwise

“A Director”

“A Shareholder”
“Accepting Shareholder”
“Acceptor”

“Act”

“Agreed Basis”
“Artcles”

“B Director”

“B Sharcholder
Majority”

“B Shareholder”

“Business Day”

“Call Notice”

“Call Option Notice”
“Call Option Valuation”
“Call Payment Date”
“Call”

“Camitalised Sum”

“Chairman of the
Meeting”

“Chairman”

“Companies Acts”

“Company Secretary”
“Company”

“Control”

has the meaning given in Article 172,

means any holder of A Shares,

has the meaning given 1n Article 34 7,

has the meaning given in Article 31 11,
means the Companies Act 2006,

has the meaning given n Article 383 1,
means the Company’s articles of association,
has the meaning given in Article 173,

means the holder or holders of a majority by nominal value
of the B Shares,

means any holder of B Shares,

means any day on which banks in England and Wales are
open for business,

has the meaning given n Article 37 1,
has the meaning given in Article 38 2,
has the meaning given in Article 383 3,
has the meaning given 1in Article 37 10 1,
has the meaning given in Article 37 I,
has the meaning given n Article 451 2,

has the meaning given in Article 49,

has the meaning given n Article 12,

means the Companies Acts (as defined tn section 2 of the
Act), 1n so far as they apply to the Company,

has the meaning given n Article 57 1,
means RWC Partners Limuted,

in relation to a body corporate means the ability of a person
to ensure that the activies and business of that body




“Drrector”
“Disenfranchisement
Notice”

“Dstribution Recipient”
“Distrbution Recipient”

“Document”

“Drag Along Notice”
“Drag Along Offer”

“Dragged Shareholders”

*»”

“Dragging Shareholders

“EBT”

“External Price”

“External Shareholder”

*Famly Trust”

“Famly”

“fully paid”

“Group Company”

corporate are conducted in accordance with the wishes of
that person, and a person shall be deemed to have Control of
a body corporate 1f that person possesses the majonty of the
voting rights attaching to the issued share capital in that
body corporate,

means a director of the Company, and includes any person
occupying the position of Director, by whatever name,

has the meaning given n Article 323 2,

has the meaning grven m Article 402,
has the meaning given 1 Article 40,

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

has the meaning given n Article 33 4,
has the meaning given i Article 33 1,
has the meaning given n Article 33 2,
has the meaning given in Article 33 1,

means any trust or other vehicle established and funded by
the Company for the purpose of providing incentivisation to
employees of the Company {or members of Group
Companies which are partnerships),

has the meaning given in Article 31 1,

means any Shareholder who (1) owns A Shares and (1) 1s
neither an employee of any Group Company nor a member
of any Group Company which 1s a partnership,

in relation to an individual means a trust (whether arising
under a settlement, declaration of trust, testamentary
disposition or on an intestacy) which does not permit any of
the settled property or the income therefrom to be applied
otherwise than for the benefit of that individual or the
Family of that mdividual,

in relation to an mdividual means his spouse, his civil
partner, his parents, his descendants, including persons
claming descendancy by adoption, his brothers and sisters
and the estates of any such persons,

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

means the Company and any direct or indirect subsidiary
undertaking of the Company,




“Instrument”

“Mandatory Sale Notice”
“Market Value”

“New Sharcholder”
“Offer Period”

“Offer Shares”
“QOrdinary Resolution”
“pard”

“parent undertaking”

“participate”

“Permmtted Person”

“Permitted Person
Transferee”

“Permitted Person
Transferor”

“Permutted Transfer”

“Persons Entitled”

“Pre-Emplive
Shareholders”

“Principals”

means a Document 1n hard copy form (according to the
meaning given in section 1168 of the Act),

has the meaming given m Article 31 2,

has the meaning given in Article 3¢ 3,

has the meaning given in Article 33 9,

has the meaning given 1n Article 232 3,

has the meaning given in Article 232 1,

has the meaning given in section 282 of the Act,
means paid or credited as paid,

has the meaning given 1n section 1162 of the Act,

in relation to a Directors’ meeting, has the meaning given
Article 10,

n

means

(a) i relation to an individual, a corporate entity in
which that individual 1s the sole sharcholder,

(b) a Family Trust, or

(<) in relation to a corporate entity, (1) another corporate
entity which s 1ts direct or indirect subsidiary
undertaking, (n) 1ts Ultimate Parent, and (m) any
direct or ndirect subsidiary undertaking of 1ts
Ultimate Parent,

means a person to whom a Permitted Transfer has been
made,

means a person who has transferred Shares pursuant to a
Permutted Transfer,

means the transfer of Shares to a Permitted Person, or any
other transfer which 1s deemed to be a Pernitted Transfer by
the Principals and B Shareholder Majonity,

has the meaning given in Article 45 1 2,

has the meaning given in Article 23 2,

means Peter Harrnison, Mike Corcell, John Innes, Dan
Mannix, Ajay Gambhir and Davide Basile, and

(a) such other persons as may be determined by the
Principals, and

{b) such persons as may take over the role(s) vacated by any



“Proposed Buyer”

“Proxy Notice”

“Put Option Notice”
“Put Option Valuation”
“Putting Shareholder”

“Relevant Director”

“Relevant Loss™
“Relevant Rate”

“Sale Date”

“Sale Notice”

“Sale Offer”

“Sale Price”

“Sale Shares™

“Seller”

“Sellers’ Shares”
*“Selling Sharcholders™”
“Shareholder”
“Shares”

“Special Resolution”
“substdiary undertaking”

“Tag Along Acceptance
Notice”

“Tag Along Notice”
“Tag Along Offer”
“Tag Period™

“Tag Shares”

Principal who ceases to be an employee of any Group
Company or member of any Group Company that 15 a

partnership

means a bona-fide arms’ length party which has expressed an

interest in purchasing Shares,

has the meaning given 1n Article 54 |,
has the meaning given 1n Article 38 6,
has the meaning given in Article 38 73
has the meaning given in Article 38 6,

means any director or former director of any
Company,

has the meaning gtven 1n Article 63 2,

has the meaning given 1in Article 37 10 2,

has the meaning given in Article 34 3,

has the meaning given in Article 31 1,

has the meaning given m Article 31 4,

has the meaning given mn Article 31 3,

has the meaning given 1n Article 31 1,

has the meaning given m Article 311,

has the meaning given n Article 33 1,

has the meamng given in Article 34 1,

means a person who (s the holder of a Share,
means the A Shares and the B Shares,

has the meaning given in section 283 of the Act,
has the meaning given in section 1162 of the Act,

has the meaning given in Article 34 4,

has the meaning given 1n Article 34 3,
has the meaning given in Article 34 2,
has the meaning given in Article 34 3,

has the meaning given 1n Article 34 2,

Group
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“Taggable Transfer” has the meaning given in Article 34 1,

“Total Transfer has the meaning given n Article 31 2,

Condition”

“Transfer Period” has the meaning given in Article 30 1,

“Transfer Shares” has the meaning given in Article 34 1,

“Transmittee” means a person entitled to a Share by reason of the death or
bankruptcy of a Shareholder or otherwise by operation of
law,

“Triggering has the meaning given in Article 38 1, and

Transaction™

“Ultimate Parent” means, In relation to an entity, the person (1f any) which 1s

not 1tself subject to Control but which has Control of that
entity etther directly or through a chain of persons each of
which has Control over the next person in the chain

Words importing the masculine gender in¢lude the feminine gender
Words importing persons include bodies corporate and unincorporated associations

Words importing the sigular shall, where the context so permits, include a reference to
the plural and vice versa

Subject as aforesaid, any words or expressions defined in the Act shall (if not inconsistent
with the subject or context) bear the same meaning in these Articles

Reference to any act, statute or statutory provision shall include any statutory
modification, amendment or re enactment thereof and every other act, order, regulation or
other subordinate legislation made pursuvant thereto from time to time 1n force

A Special Resolutian shall be effective for any purpose for which an Ordinary Resclution
1s expressed to be required under any proviston of these Articles

References to any notice, resolution or other Document being “written” or “in writing”
shall mean written or reproduced by any substitute for writing or partly one and partly
another, whether in electronic form (as defined 1n section 1168 of the Act), published on a
website or otherwise

References to an “address” shall include any number or address used for the purposes of
sending or receiving Documents or information in electronic form in accordance with the
provisions of the Act and as expressly permitted by, or pursuant to, these Articles, such
number or address for the ime being having been notified to the sender by or on behalf of
the recipient as being acceptable to the recipient for the particular manner of electronic
form for the subject or class of the subject matter concerned

For the purposes of these Articles (and without prejudice to the other provisions of these
Articles), the cases in which notice m writing 1s to be taken as given to a member mnclude
any case 1n which the notice 1s sent, published on a website, or treated as given n
electronic form 1n accordance with the Act




112

Nothing 1n any of these Articles shall prevent or restrict the Company using any method of
sending, or giving access to, any particular offer, notice or other Document which the
statutes or any other provision of these Articles permits or enables the Company to use

Reference to any decision being made, action being taken, or notice being delivered by the
Principals shall be to a decision made, action taken by or notice being signed by one or
more Principals who hold between them a majority by nominal value of the total A Shares
held by the Principals

NAME
The name of the Company 1s RWC Partners Limited
LIABILITY OF MEMBERS

The hability of the members 1s limited to the amount, 1f any, unpaid on the Shares held by
them

REGISTERED OFFICE

The Company’s registered office 1s situated in England and Wales
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PART2
DIRECTORS
DIRECTORS’ POWERS AND RESPONSIBILITIES
DIRECTORS’ GENERAL AUTHORITY

Subject to the Articles, the Directors are responsible for the management of the
Company’s business, for which purpcse they may exercise all the powers of the Company

SHAREHOLDERS’ RESERVE POWER

The Sharcholders may, by Special Resolution, direct the Directors to take, or reframn from
taking, specified action

No such Special Resolution invalidates anything which the Directors have done before the
passing of the resolution

DIRECTORS MAY DELEGATE

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

711 to such person or commuttee,

712 by such means (including by power of attormey),
713 to such an extent,

714 n relation to such matters or territories, and
715 on such terms and conditions,

as they think fit

If the Directors so specify, any such delegation may authorise further delegation of the
Directors’ powers by any person to whom they are delegated

The Directors may revoke any delegation mn whole or part, or alter its terms and
conditions

COMMITTEES

Commiuttees to which the Directors delegate any of their powers must follow procedures
which are based as far as they are applicable on those provisions of the Articles which
govern the taking of decisions by Directors

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

PROCEEDINGS OF DIRECTORS
CALLING A DIRECTORS’® MEETING

Subject to the provisions of these Articles, the Directors may regulate their proceedings as
they think fit
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93

94

95

10.

101

102

103

11,

112

I3

12,

121

Any Director may call a Directors’ meeting by giving reasonable advance notice of the
meeting to the Directors or by authorising the Company secretary (if any) to give such
notice

Notice of any Directors” meeting must indicate

931 1ts proposed date and time,
932 where 1t 1s to take place, and
933 if 1t 1s anticipated that Directors participating in the meeting will not be in the

same place, how 1t 1s proposed that they should communicate with each other
during the meeting

Notice of a Directors® meeting must be given to each Director, but need not be in writing

Notice of a Directors” meeting need not be given to Directors who waive their entitlement
to notice of that meeting Such watver must be in writing dehivered to the Company

PARTICIPATION IN DIRECTORS’ MEETINGS

Subject to the Articles, Directors participate i a Directors’ meeting, ar part of a Directors’
meeting, when

1011 the meeting has been called and takes place in accordance with the Articles,
and
012 they can each communicate to the others any information or opinions they have

on any particular item of the business of the meeting

In determining whether Directors are participating 1n a Directors’ meeting, 1t ts urelevant
where any Director 1s or how they communicate with each other

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

QUORUM FOR DIRECTORS’ MEETINGS

The quorum for Directors’ meetings 1s three directors, consisting of one B Director and
two A Duirectors

If the total number of Directors for the time being 1s less than the quorum required, the
Directors must not take any decision

In the event that a Directors’ meeting for which proper notice was given 1s inquorate, no
proposal may be voted upon other than a proposal to convene a replacement meeting for a
date no sooner than three days following the date of the inquorate meeting Such meeting
shall be called 1n accordance with Article 9 (other than as to the length of notice required)
At any such replacement meeting, the quorum shall be one Director

CHAIRING OF DIRECTORS’ MEETINGS
Subject to Article 17 6, one A Director shall be appointed by the Directors, following

consultation with the B Shareholder Majornity, to chair Directors’ meetings  The person so
appointed for the time being 1s known as the “Chairman”

11
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123

13.

131

132

133

14,

141

14 2

Subject to Article 17 6, the Directors may terminate the Chairman’s appointment at any
time, and replace him with another A Director

If the Chairman 1s not participating 1n a Directors’ meeting within ten minutes of the time
at which (1 was to start or 15 unwilling to chair the meeting, the participating Directors must
appomt one of the Directors present 1o charr i, such Director to be an A Director if any are
present (the “acting chair™)

VOTING AT DIRECTORS’ MEETINGS

Decisions shall be taken at Directors’ meetings by a simple majority of votes cast (with
each Durector having one vote)

If the numbers of votes for and against a proposal are equal, the Chairman (or acting chatr)
shall have a casting vote

If, in accordance with Article 14, the Chairman or acting chair 15 not to be counted as
participating 1n the decision-making process for quorum or voting purposes in respect of a
particular maiter, the Directors shall nominate another A Director to have a casting vote
If all A Directors are not to be counted 1n the decision-making process in respect of the
matter at hand, there shall be no casting vote

CONFLICTS OF INTEREST

If a proposed decision of the Directors 1s concerned with an actual or proposed transaction
or arrangement with the Company 1n which a Director 1s interested, that Director 1s not to
be counted as participating 1n the decision-making process for quorum or voting purposes,
except where Article 14 2 apphes

This Article apphies when

1421 the Company by Ordinary Resolution disapplies the provision of the Articles
which would otherwise prevent a Director from being counted as participating
in the decision-making process,

1422 the Director’s 1interest cannot reasonably be regarded as Iikely to give rise to a
confhict of interest,

1423 the Director’s conflict of interest arises from a permitied cause, or

1424 the Director’s interest has been disclosed to the Company and the Directors, in
their absolute discretion, determine that such Director may participate in the
decision-making process

For the purposes of Article 14 2, the following are permitted causes

1431 a guarantee given, or to be given, by or to a Director in respect of an obhigation
incurred by or on behalf of the Company or any of its subsidiary undertakings,

1432 subscription, or an agreement to subscribe, for Shares or other securities of the
Company or any of is subsidiary undertakings, or to underwnte, sub-
underwrite, or guarantee subscription for any such Shares or securities, and

1433 arrangements pursuant to which benefits are made available to employees and
Directors or former employees and Directors of the Company or any of 1s
subsidiary undertakings which do not provide special benefits for Directors or
former Directors
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145

146

147

15.

16.

17,

171

172

173

17 4

For the purposes of this Article, references to proposed decisions and decision-making
processes include any Directors’ meeting or part of a Directors’ meeting

Subject to Article 14 6, 1f a question anises at a meeting of Directors or of a committec of
Drrectors as to the right of a Director to participate in the meeting (or part of the meeting)
for voting or quorum purposes, the question may, before the conclusion of the meeting, be
referred to the Chairman whose ruling n relation to any Director other than the Chairman
15 to be final and conclusive

If any question as to the right to participate in the meeting (or part of the meeting) should
arise 1n respect of the Chairman, the question 15 to be decided by a decision of the
Directors at that meeting, for which purpose the Chairman is not to be counted as
participating in the meeting (or that part of the meeting) for voting or quorum purposes

Any Director appointed for the time being pursuant to Article 17 may make such
disclosures 1n relation the Company to the member(s) appointing him as he, in his sole
discretion, deems appropriate

RECORDS OF DECISIONS TO BE KEFT

The Directors must ensure that the Company keeps a record, in wniting, for at least 10
years from the date of the decision recorded, of every unamimous or majority decision
taken by the Directors

DIRECTORS’ DISCRETION TO MAKE FURTHER RULES

Subject to the Articles, the Directors may make any rule which they think fit about how
they take decisions, and about how such rules are to be recorded or communicated to
Directors

APPOINTMENT OF DIRECTORS
METHODS OF APPOINTING DIRECTORS

There shall be at least five Directors In the event of there beng fewer Directors for the
time being, such Directors shall (subject to the quorum requirement set oui in these
Articles) have authonty to exercise all the powers and discretions vested 1n the Directors
generally

The Principals shall have the nght, by notice to the Company, to appoint up to three
Directors (“A Directors”) and to remove from office any individual so appointed The the
Principals shait consult the B Shareholder Majority in making any such appointment, but
shall retain final discretion as to all such appomtments

The B Sharcholder Majonity shall have the right, by notice to the Company, to appoint up
to two Directors (“B Directors’ ) and to remove from office any individual so appointed
The B Sharcholder Majority shail consult the Principals in making any such appointment,
but shall retain finai discretion as to all such appointments

Any appointment or removal of a Director pursuant to this Article 17 shall be effected by
notice to the Company signed by, in the case of an A Director, the Principals and, in the
case of a B Director, member(s) constituting the B Shareholder Majority  Any such
appointment or removal shall take effect when the notice 1s received or at any later ime
specified for the purpose 1n such notice

13
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18.

181

Any Director appomnted to serve as the “Finance Director” shall be a qualified chartered
accountant, or hold another professional qualification acceptable to the B Shareholder
Majority

The Chief Executive Officer of the Company from time to time shall be a director of the
Company, and may be an A Director or a B Director If at any time the Chief Executive
Officer 1s neither an A Dhirector nor a B Director

1761 the B Shareholder Majority, with the prior written approval of the Principals
(such approval not to be unreasonably withheld or delayed), may from time to
time by notice to the Company appoint and remove from office any person
(other than an employee or director of any B Shareholder) to be a Director (the
“Appomntee™),

1762 the Appointee shall be neither an A Director nor a B Director,

1763 immediately upon such appointment becoming effective, the Appointee shall
become the Chairman (and the previous Chairman shall be removed) for all
purposes of these Articles, and

1764 for so long as the Chief Executive Officer 1s a Director but neither an A
Director nor a B Director

(a) the Appointee shall remain in office as the Chairman, and

(b) on any shareholder resolution proposed to remove the Appointee the
B Shares shall, if voting against the resolution, 1n aggregate carry a
number of votes equal to 5G 01 per cent of the number of votes
capable of being cast m respect of the resolution

TERMINATION OF DIRECTOR’S APPOINTMENT
A person ceases to be a Director as soon as

1811 that person ceases to be a Director by virtue of any provision of the Act or 1s
prohibited from being a Director by law,

1812 a bankruptcy order 1s made against that person (for the avaidance of doubt, in
these Articles the term “bankruptcy” includes individual insolvency
proceedings 1n a jurisdiction ather than England and Wales or Northern Ireland
which have an effect similar to that of bankruptcy),

1813 a composition 1s made with that person’s creditors generally in satisfaction of
that person’s debts,

1814 a registered medical practitioner who 1s treating that person gives a written
opinion to the Company stating that that person has become physically or
mentally incapable of acting as a Director and may remain so for more than
three months,

1815 by reason of that person’s mental health, a court makes an order which wholly
or partly prevents that person from perscnally exercising any powers or rights
which that person would otherwise have,

1816 notification 1s received by the Company from the Director that the Director 1s
resigning from office, and such resignation has taken effect in accordance with
1ts terms,
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19.
191

192

193

194

20,

201

1817 he resigns or 1s notified of his dismissal as an employee of the Company or any
Group Company or as a member of a Group Company that 1s a hrmited liabihty
partnership, or

1818 he 1s absent from meetings of the Directors for six successive months without
leave and s alternate Director (if any) shall not during such period have
attended m his place, and the Directors resolve that his office be vacated

Notwithstanding any other provision of these Articles, 1n respect of any shareholder
resolution proposed

1821 to remove an A Director, the A Shares shall, if voting against the resolution, in
aggregate carry a number of votes equal to 50 01 per cent of the number of
votes capable of being cast in respect of the resolution, and

1822 to remove a B Director, the B Shares shall, if voting against the resolution, n
aggregate carry a number of votes equal to 50 01 per cent of the number of
votes capable of being cast in respect of the resolution

DIRECTORS’ REMUNERATION

Directors may undertake any services for the Company that the Directors decide
Directors are entitled to such remuneration as the Directors determine

1921 for their services to the Company as Directors, and

1922 for any other service which they undertake for the Company,

on such terms as the Directors may decide, save that B Directors may not be paid any fee
(but may be reimbursed their expenses in accordance with Article 20) in respect of their
services as Directors

Subject to the Articles, a Directors’ remuneration may
1931 take any form, and

1932 include any arrangements 1n connection with the payment of a pension,
allowance or gratuity, or any death, sickness or disability benefits, to or mn
respect of the Director

Unless the Directors decide otherwise, Dhirectors’ remuneration accrues from day to day

Unless the Directors decide otherwise, Directors are not accountable to the Company for
any remuneration which they receive as Directors or other officers or employees of the
Company’s subsidiary undertakings or of any other body corporate in which the Company
1s Iinterested

DIRECTORS’ EXPENSES

The Company may pay any reasonable expenses which the Directors properly cur tn
connection with their attendance at

2011 meetings of Dhrectors or commuittees of Directors,

2012 general meetings, or

15




2013 separate meetings of the holders of any class of Shares or of debentures of the
Company,

or otherwise in connection with the exercise of their powers and the discharge of ther
responsibilities in relation to the Company
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PART 3
SHARES
ALL SHARES TO BE FULLY PAID UP

No Share 15 to be 1ssued for less than the aggregate of its nomunal value and any premium
to be paid to the Company in consideration for its i1ssue

SHARE CAPITAL AND ISSUE OF SHARES

Subject to Article 22 6, the Share capital of the Company 1s comprised of two classes of
shares, being A Shares of £0 10 and B Shares of £0 10, each class having the nights set out
in these Articles

The A Shares shall rank pari passu among themselves in all respects The B Shares shall
rank pari pass among themselves 1n all respects

The A Shares and B Shares shall rank pan passu in respect of any dividends or
distnbutions declared or paid

[n any shareholder vote
2241 the A Shares shall be entitled to one vote per A Share, and

2242 the B Shares shall be entitled from time to time to a number of voles per B
Share (N) calculated in accordance with the following formula (where A 1s the
number of A Shares 10 1ssue, B 1s the number of B Shares 1n 1ssue and E 1s the
number of A Shares held by External Shareholders)

A-E)*0 4
N= (AE) 896078)

provided that where N 1s more than one, the B Shares shall be entitled to one
vate per B Share

The voting rights for B Sharcs set out in Article 22 4 2 shall not apply, and the B Shares
shall be entitled to one vote per B Share

2251 on any specific shareholder vote where a majority of the A Shares (voting as a
class) and all of the B Shares have resolved 1n advance that this should be the
case (any such resolution shall operate only in respect of the shareholder vote to
which 1t specifically refers, and shall be without prejudice to the voting rights
of B Shares on any future shareholder vote), or

2252 with immediate effect, from and after the point at which the B Shares in 1ssue
represent more than seventy-five per cent of the total aggregate number of
Shares In 1ssue

Subject to the Act and to these Articles, the Company may by Ordinary Resolution 1ssue
Shares with such rights or restrictions as may be determined by such Ordinary Resolution

Subject 1o the provisions of Article 23 relating to pre-emption and the other provisions of
these Articles the Directors are generally and unconditionally authorised, for the purposes
of section 550 of the Act, to allot or to grant options or rights of subscription or conversion
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over Shares to such persons (whether existing Shareholders or not), at such times and on
such terms and conditions as they think proper

The authornity granted to the Directors under Article 22 7

2281 shall not permit the Directors to allot, or to grant options or nghts of
subscription or conversion over, Shares (other than options or rights allotted or
granted pursuant to any agreement, conditional or otherwise, to which the
Company 1s a party at the date of adoption of these Articles) in any period of
three financial years in an aggregate amount of more than 7 5 per cent of the
Company’s 1ssued share capital as at the begtnning of such period, without the
prior approval of the B Shareholder Majority, save where such Shares are
1ssued to give effect to the exercise of options over Shares,

2282 shall not permit the Directors to allot, or to grant options or rights of
subscription or conversion over, Shares (other than options or rights allotted or
granted pursuant to any agreement, conditional or otherwise, to which the
Company 1s a party at the date of adoption of these Articles) to any one person
n any single 1ssuance or series of related 1ssuances where the aggregate amount
of such 1ssuances exceeds 25 per cent of the Company’s share capnal
immediately prior to such i1ssuance, without the approval of the B Sharcholder
Majorty, save where such Shares are 1ssued to give effect to the exercise of
options over Shares,

2283 shall expire not more than five years from the date of the resolution adopting
these Articles,

2284 may be renewed, revoked or varied at any time by the Company in general
meeting, and

2285 shall permit the Directors after the expiry of the period of the said authonty to
allot any Shares or grant any such rights in pursuance of an offer or agreement
so to do made by the Company within that perniod

Subject to the provisions of the Act, the Company may

2291 issue Shares which are to be redeemed or are hable to be redeemed at the
option of the Company or the holder, on such terms and in such manner as may
be set out 1n these Articles (as amended from time to time) or (as to the date on
or by which or the dates between which the Shares are to be or may be
redeemed) as may be determined by the Directors prior to the date of 1ssue, and

2292 to the extent permitled by section 709 of the Act, make a payment 1n respect of
the redemption or purchase of any of its own Shares (including any redeemable
Shares) otherwise than out of distributable profits of the Company or the
proceeds of a fresh 1ssue of Shares

PRE-EMPTION ON ISSUE OF SHARES

In exercising thewr authority under Article 22, the Directors shall not be required to have
regard to Section 561 of the Act (existing Shareholders’ rights of pre-emption), which
section shall be excluded from applying to the Company

All Shares proposed to be allotted or 1ssued by the Company (other than pursuant to the
exercise of options or other rights to subscribe for Shares granted in accordance with these
Articles) shall, before allotment to any person on any terms, be offered on no less
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favourable terms first to the B Shareholders and the Principals (together the “Pre-Emptive
Shareholders”™) in accordance with ths Article 23 Any such offer shall be made n hard
copy or electronic form and shall state

2321 the number of Shares which the Company desires to 1ssue (the “Offer
Shares™),

2322 the proposed terms of the 1ssue of the Offer Shares, and

2323 a time not being less than 14 days beginning on the date on which the offer 1s
sent or supplied (the “Offer Period™) during which such offer must be accepted
or, 1n default of acceptance, will lapse

Any such offer shall invite the Pre-Emptive Shareholders to apply 1in wrniting within the
Offer Pertod for such maximum number of Offer Shares as they wish to take

The Directors shall allocate the Offer Shares (or so many as shall have been applied for) to
and amongst the applying Pre-Emptive Sharcholders according to the number of Offer
Shares applied for by each of such applying Pre-Emptive Shareholders or, 1f the number of
Shares applied for exceeds the number of Offer Shares, in the proportion (as nearly as
practicable) that the number of Shares held by each applying Pre-Emptive Shareholder
(wrespective of whether such Shares are A Shares or B Shares) bears to the total aggregate
number of Shares held by the Pre-Emptive Shareholders, provided that no applying Pre-
Emptive Shareholder shall be obliged 10 acquire more Offer Shares than the number for
which he has applied

In respect of each offer the Offer Shares (or so many of them as shall have been apphed
for) shall be allotted on the same terms to and amongst the Pre-Emptive Shareholders who
have applied for and who have submitted the full remittance in respect of the shares
appled for on the earlier of

2351 the date of expiration of the relevant Offer Period, and

2352 the date the Company receives notice in writing of the application for or refusal
of the Shares to be 1ssued from every Pre-Emptive Shareholder

lNollowing the date of such allotment, each Pre-Emptive Sharcholder who has applied for
and been allocated Offer Shares shall remit the subscription momes n respect of such
atlocated Offer Shares to the Company within five Business Days

Any unissued Shares not applied for by the Pre-Emptive Shareholders or which, by reason
of any other difficulty 1n apportioning the same, cannot n the opimon of the Directors be
conveniently allotted shall, following the expiry of the Offer Period, be offered by the
Directors to such persons as they 1n their sole discretion shall see fit, on the terms referred
to 1n the offer to the Pre-Emptive Shareholders

COMPANY NOT BOUND BY LESS THAN ABSOLUTE INTERESTS

Except as required by law. no person 1s to be recognised by the Company as holding any
Share upon any trust, and except as otherwise required by law or the Articles, the Company
IS not 1n any way to be bound by or recognise any interest 1 a Share other than the holder’s
absolute ownership of it and all the rights attaching to 1t
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SHARE CERTIFICATES

The Company shall 1ssue each Shareholder, free of charge, with one or more certificates in
respect of the Shares which that Shareholder holds

Every certificate must specify

2521 in respect of how many Shares, of which class, 1t 1s 1ssued,
2522 the nominal value of those Shares,
2523 how much has been paid up in respect of those Shares, and

2524 any distinguishing numbers assigned to them

No certificate may be 1ssued 1n respect of Shares of more than one class

If more than one person holds a Share, only one certificate may be 1ssued n respect of 1t
Certificates must be executed 1n accordance with the Companies Acts
REPLACEMENT SHARE CERTIFICATES

If a certificate 1ssued 1n respect of a Shareholder’s Shares 1s

2611 damaged or defaced, or

2612 said to be lost, stolen or destroyed,

that Shareholder 15 entitled to be 1ssued with a replacement certificate 1n respect of the
same Shares

A Shareholder exercising the right to be 1ssued with such a replacement certificate

2621 may at the same time exercise the nght to be 1ssued with a single certificate or
separate certificates,

2622 must return the certificate which 1s to be replaced o the Company 1f 1t 1s
damaged or defaced, and

2623 must comply with such conditions as to evidence, indemnity and the payment
of a reasonable fee as the Directors decide

LIMIT ON EBT

The maximum proportion of the total 1ssued Shares that the EBT shall be permitted to hold
from time to time shall be five per cent unless otherwise agreed by the B Shareholder
Majority The Directors shall refuse to register any transfer of Shares to the EBT which
would lead to their total holding of Shares exceeding this amount
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PART 4

SHARE TRANSFERS
REDESIGNATION OF A SHARES AS B SHARES

Any A Shares which are acquired (whether by way of issuance, purchase, transmission or
otherwise) by any Shareholder who owns B Shares shall automatically be designated or
redesignated as B Shares with immediate effect

DIRECTORS’ REGISTRATION

The Instrument of transfer in respect of a Share may be n any usual form or 1n any other
form which the Directors may approve and shall be executed by or on behalf of the
transferor

The Directors shall not register any transfer of Shares (or any tnterest therein) other than a
transfer made pursuant to or permitted by the Articles in this Part 4

The Directors may refuse to register a transfer of a Share, being a Share which 1s not fully
paid, to a person of whom they do not approve or being a Share on which the Company
has a lien and unless

2931 it 1s lodged at the registered office for the time being of the Company or at such
other place in England as the Directors may appoint and 1s accompanied by the
certificate for the Shares to which it relates and such other evidence as the
Directors may reasonably require to show the nght of the transferor to make the

transfer,
2932 1t 15 1 respect of only one class of Shares,
2933 1t 15 1n favour of not more than four transferees, and
2934 it 15 1o a person who 1s not (or whom the Directors reasonably behieve 1s not)

under 18 years of age or who does not have (or whom the Directors reasonably
beheve does not have) the legal capacity freely to dispose of any Shares
without let, hindrance or court approval

If the Directors refuse to register a transfer of a Share, they shall within two months afier
the date on which the transfer was lodged with the Company send 1o the transferee notice
of the refusal, together with their reasons for the refusal

No fee shall be charged for the registration of any Instrument of transfer or other
Document relating to or affecting the title to any Share

The Company shall be entitled to retain any Instrument of transfer which 1s registered, but
any Instrument of transfer which the Directors refuse to register shall be returned to the
person lodging i1t when the notice of the refusal 1s given

TRANSFER PERIODS

No Shareholder may serve a Sale Notice (as herenafter defined) other than during

30101 the period of four weeks from 1 March 1n each year,

3012 the peried of four weeks from 1 September in each year, and
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3013 such other periods, being not less than two weeks in duration, as the Directors
shall designate by notice to all Shareholders,

each a “Transfer Period”

The Directors may, by notice in writing to each holder of Shares, defer any Transfer Period
by a period of up to six months

Prior to the beginning of any Transfer Period, the Directors shall determine the market
value of each class of Shares, on the basis of a sale as between a willing seller and a
willing purchaser contracting on arm’s-length terms having regard to the fair value of the
business of the Company as a going concern (the “Market Value”) Such determmnation
shall be made

3031 by the unamimous agreement of the Directors, or failing that

3032 by an independent chartered accountant of not less than five years’ standing, to
be agreed between Directors or 1n default of agreement to be appointed by the
President for the time being of the Institute of Chartered Accountants in
England and Wales In so certifying, the said chartered accountant shall act as
an expert and not as an arbitrator and his decision shall be final and binding
upon the Directors

This Article 30 shall not apply to

3041 transmussions of shares on the death or bankruptcy of a Shareholder, or any
subsequent transfer by a Transmittce pursuant to Article 35,

3042 any sale, by way of one or a series of related transactions, of at least a simple
majority of (1) the A Shares or (1) the B Shares,

3043 any sale pursuant to a Call Option Notice or Put Option Notice, 1n accordance
with Article 38,

3044 any transfer pursuant to Article 32, or
3045 any Permitted Transfer
PRE-EMPTION ON TRANSFER

Any Shareholder (the “Seller™) wishing to transfer or otherwise dispose of part or all of the
Shares held by him, or part or all of any nterest and/or nghts theremn, shall first give notice
in writing (the “Sale Notice™) to the Company specifying the Shares, interest and/or nights
which he wishes to transfer or otherwise dispose of (the Sale Shares”), and (if applicable)
the price at which a Proposed Buyer has indicated to the Shareholder that they would
purchase the Shares (an “External Price™)

Except in the case of a Sale Notice which a Shareholder 1s bound to give or 1s deemed to
have given pursuant to Article 32 (a “Mandatory Sale Notice”), a Sale Nolice may
include a condition (a *Total Transfer Condition™) that if all the Sale Shares are not sold
to Acceptors (as hereinafter defined) then none shall be so sold

Upon service of the Sale Notice

3131 if an External Price has been specified, the External Price shall constitute the
“Sale Price” and the Company shall forthwith deal with the Sale Shares in
accordance with the remaining provisions of this Article 31, or
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3132 tf no External Price has been specified, the Company will notify the Seller of
the applicable Market Value (which, 1f the Sale Notice 1s given outside a
Transfer Pertod, shall be determuned in accordance with Articles 303 1 and
30 3 2) and provided that the Seller does not give notice of withdrawal (where
permitted) within five Business Days of such notification the Market Value
shall constitute the “Sale Price’ and the Sale Shares shall be dealt with in
accordance with the remaining provisions of this Article 31

Subject to Article 31 5, the Sale Shares shall be offered in writing by the Company mn the
following order

3141 if the Seller 15 an External Shareholder, simultaneously to the Principals and all
B Shareholders,

3142 if the Sale Shares are A Shares other than those held by an External
Shareholder

(a) first to the Principals (other than the Seller, if applicable) and (1f and
to the extent that all Sale Shares have not been accepted),

(b) then to all A Shareholders (other than the Principals and External
Shareholders) and the EBT and (if and to the extent that all Sale
Shares have not been accepted), and

() then to the B Shareholders,
each of the offers described 1n this Article being termed a “Sale Offer”

If the B Shares 1n 1ssue at the time a Sale Notice 1s served represent less than 37 5 per cent
of the total number of Shares 1n 1ssue, the B Sharcholders shall first be offered sufficient of
the Sale Shares that, if the B Shareholders were all to accept such offer in full, would
(following the redesignation set out in Article 28) mean that the B Shares would represent
375 per cent of the total number of Shares n 1ssue If and to the extent that all Sale
Shares have not been accepted following this offer, the remaining Sale Shares shall be
offered 1n accordance with Article 31 4

When offered Shares pursuant to a Sale Offer, any Principal may (with the prior agreement
of the EBT) accept all or some of the Shares so offered on behalf of the EBT The
provisions of this Article 31 (including without hmitation Article 31 9) shall apply as
though the relevant Principal was the Acceptor, save that the Company shall transfer the
relevant Sale Shares 1o, and receive the requisite consideration from, the EBT directly

The B Shareholder Majority may waive the rights of the B Shareholders, and any Principal
may waive their own rights (but not those of the other Principals) under Article 31 4 Any
such warver shall operate in respect of the Sale Notice(s) to which it specifically refers, or
in the absence of any such reference shall operate 1n respect only of the next Sale Notice
received by the Company, and shall be without prejudice to such rights in relation to any
future Sale Notices

The B Shareholder Majority and the Principals may, by agreement between them,
determine that Article 31 4 shall not apply in respect of a given Sale Notice Any such
determination shall operate 1n respect of that Sale Notice only, and shall be without
prejudice to such rights in relation to any future Sale Notices

Any Sale Offer shall prescribe a time (being not less than five Business Days nor more
than ten Business Days) afier such Sale Offer 1s made within which 1t must be accepted or,
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in default, will lapse Following any Sale Offer, if acceptances are received 1n respect of an
aggregate number of Shares in excess of that offered, the number of Sale Shares shall be
allocated amongst those who have accepted the Sale Offer in proportion to the number of
Shares (regardless of whether such Shares are A Shares or B Shares) held by each
Acceptor (or n the case of any such offer made to persons who are not already
Shareholders, on such basis as the Directors shall determine) provided that no Acceptor
shall be obliged to acquire more Sale Shares than the number for which he has applied

If a Sale Notice shall vahdly contain a Total Transfer Conditian then any Sale Offer shall
be conditional upon such condition being satisfied and no acceptance of a Sale Offer shall
become effective unless such condition 1s satisfied Subject therelo, any Sale Offer shall be
unconditional

When either

31111 the Company has recerved acceptances of one or more Sale Offers 1n respect of
all of the Sale Shares, or

31112 (1) the Sale Notice did not validly contain a Total Transfer Condition, (1) all of
the Sale Offers required to be made by the Company pursuant to Article 31 4
have been made and all relevant persons have responded (or the Sale Offers
have all expired), and (111) the Company has received acceptances n respect of
at least one Sale Share, then

the Company shall forthwith give notice in writing of the number of acceptances that it has
received to the Seller Every such notice shall state the name and address of each of the
persons to have accepted the Sale Offer (each an “Acceptor”) and the number of the Sale
Shares agreed to be purchased by him and shall specify a place and time and date (not
being less than three 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
notice as aforesaid the Seller shall be bound (subject only to the due payment of the
Market Value i respect of the relevant Sale Shares) to complete the sale of the Sale
Shares to which such notice relates 1n accordance with its terms

Any Share required to be transferred by a Seller to an Acceptor pursuant to this Article 31
shall be transferred with full title guarantee free from any mortgage, charge, hien, option or
other encumbrance and with the benefit of all nights and entitlements attaching thereto and
if in determining the Market Value 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
Seller shall be hable to account to the Acceptor for the amount thereof (and the Acceptor,
when making payment for such Share, may set-off such amount against the Market Value
payable)

If a Seller shalt (save only for the reason that an Acceptor does not duly pay the Market
Value) fail duly to transfer any Sale Shares to an Acceptor, the Directors shall be entitled
to, and shall, authorise and nstruct some person to execute and deliver on his behalf the
necessary transfer and the Company may receive the relevant purchase money in trust for
the Seller and shall cause such Acceptor 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 Acceptor
{whe shall not be bound to see to the apphcation thereof) and afier the Acceplor has been
registered in purported exercise of the aforesaid powers the vahdity of the proceeds shall
not be questioned by any person

If the Company shall not, prior to the expiry of the final Sale Offer, find Acceptors willing
to purchase some, or (:f the relevant Sale Notice validly contained a Total Transfer
Condition) all, of the Sale Shares, it shall give notice in writing thereof to the Seller and
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the Seller at any time thereafter up to the expiration of one month from the date of such
notice, shail (subject as heremafter provided) be at tiberty to transfer the remaining Sale
Shares to any person or persons at any price not less than the Sale Price The Directors
may require the Seller to provide evidence to them (to their reasonable satisfaction) that
such Shares are being transferred m pursuance of a bona fide sale to the transferee stated
and that the consideration stated n the transfer shall be payable without any deduction,
rebate, allowance or indulgent terms whatsoever by the purchaser thereof and, if not so
satisfied, may refuse to register the Instrument of transfer and/or serve a
Disenfranchisement Notice with the effect set out 1n Article 32 3 2 below

A Sale Notice shall not be revocable except 1n accordance with Article 31 3 2
This Article 3 1shall not apply to

3116 1 any sale pursuant to a Call Option Notice or Put Option Notice 1n accordance
with Article 38,

31162  any transfer of B Shares,
31163  any Permutted Transfer,

31164  any transfer in respect of which the holders of all of the B Shares and a simple
majonty of the A Shares agree 1n writing that 1t should not apply, or

31165  transmtssions of shares on the death or bankruptcy of a Shareholder

DEEMED TRANSFER
[f
3211 any Shareholder who 1s an employee of any Group Company or a member of

any Group Company which 1s a partnership ceases to be employed by any
Group Company or to be a member of any Group Company which 15 a
partnership, other than because of death, bankruptcy or where the Directors
determine otherwise, such Shareholder, any Permitted Person Transferee to
whom such Sharcholder has transferred Shares (the “Permutted Transfer
Shares™), and any further person to whom such Permitted Transfer Shares have
been transferred pursuant to a Permitted Transfer, shall be deemed to have
served a Sale Notice n respect of, n the case of the first mentioned
Shareholder, their entire holding of Shares and in the case of any Permitted
Person Transferee, the Permitted Transfer Shares, immediately prior to the first
mentioned Shareholder so ceasing, or

3212 any Permutted Person Transferee ceases to be a Permitted Person in relation to
the Permitted Person Transferor who transferred them Permuitted Transfer
Shares, other than because of the death of the relevant Permitted Person
Transferor, such Permitted Person Transferee shall, prior to ceasing to be a
Permitted Person in relation to the relevant Permitted Person Transferor,
transfer, or procure the transfer of the Permitted Transfer Shares back to the
Permitted Person Transferor or to a Permitted Person of that Permitted Person
Transferor If the Pemmitted Person Transferee fauls 10 transfer the Permitted
Transfer Shares 1n accordance with this Article 3212 then they shall be
deemed to have served a Sale Notice in respect of the Permitted Transfer
Shares immediately prior to ceasing to be a Permitted Person 1n respect of the
relevant Permitted Person Transferor
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The Sale Notice shall be deait with by the Company in accordance with Article 31, save
that the Sale Price shall be determined

3221 by agreement between the Directors and the Seller within five Business Days of
the deemed service of the Sale Notice, or failing that

3222 on the basis of a sale as between a willing seller and a willing purchaser
contracting on arm’s-length terms having regard to the fair value of the
business of the Company as a going concern, by an independent chartered
accountant of not less than five years® standing, to be agreed between Directors
and the Seller or in default of agreement to be appomted by the President for
the ime being of the Institute of Chartered Accountants in England and Wales

For the purpose of ensuring that no circumstances have anisen whereby a Sale Notice 18
required or may be deemed to be given under any provision of this Article 32, the
Directors may from time to time require any Shareholder or the personal representatives of
any deceased Shareholder, to furmish to the Company such information and evidence as the
Directors may think fit regarding any matter which they may deem relevant to such
purpose If such information or evidence discloses that a sale notice ought to have been
given n respect of any Shares the Directors may by notice in writing stipulate that a sale
notice shall as from the date of such notice or on such future date as may be specified
therein be deemed to have been given by the holders of those Shares in respect of all or
any of such Shares Failing such information or evidence being furnished to the reasonable
satisfaction of the Directors within a reasonable time after request, the Directors shall be
entitled

3231 to refuse to regster the transfer in guestion or, in case no transfer 1s 1n question,
to require by notice 1n writing that a sale notice be given by the holders of the
relevant Shares 1n respect of all such Shares, and/or

3232 to give to the holder(s) of the Shares 1n question a notice (a
“Disenfranchisement Notice”} stating that such Shares shall as from the date
of such notice no longer confer any rnight to attend, speak or vote at any general
meeting of the Company or at any class meeting or to receive or be entitled to
recerve any dividend or other distribution until such time as the Directors shall
think fit and, as from such date, such Shares shall no longer confer any such
rights accordingly

A Director shall be regarded as having an interest which 1s matenal and which confhicts
with the nterests of the Company (and accordingly shall not be entitled to vote mn relation
thereto) in any matter which requires to be determmed or otherwise decided upon by the
Directors to the extent such matter relates to any Shares held by such Director or in which
such Drirector 15 otherwise interested

DRAG ALONG

The provisions of this Article 33 may be triggered by one or more Shareholders (the
“Dragging Shareholders™) 1if they have received an offer from a Proposed Buyer to
transfer all (but not some) of the Shares that they own, which in aggregate constitute at
least

3311 a simple majonity of the A Shares, and the Proposed Buyer s a B Shareholder,
or
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3312 seventy five per cent of the A Shares, and having made the Sale Offer set out
i Article 31 4 2(a) (and any prior Sale Offers) the Company has not received
acceptances in respect of all of the Sellers’ Shares,

(in either case the “Sellers’ Shares”™) to a Proposed Buyer, which the Dragging
Shareholders are willing to accept {the “Drag Along Offer”)

Subject to Article 33 1 2, the nghts of pre-emption set out in these Articles shall not apply
to any transfer of Shares to a Proposed Buyer (or as it may direct) pursuant to a proposed
sale in respect of which a Drag Along Notice has been duly served

For the purposes of this Article 33, the “Dragged Shareholders” shall be

3331 if the Scllers’ Shares constitute a simple majority of the A Shares, all other A
Shareholders, and

3332 if the Sellers’ Shares constitute 75 per cent of the A Shares, all other
Shareholders

The Dragging Sharcholders may, by wrnitten notice to the Dragged Shareholders at any
time before the transfer of the Sellers’ Shares to the Proposed Buyer (the “Drag Along
Notice ) compel the Dragged Shareheolders to transfer all of thewr Shares to the Proposed
Purchaser The Drag Along Notice shall only be valid 1f 1t specifies

3341 that the Dragged Shareholders are required to transfer all of the Dragged Shares
pursuant to this Article 33,

3342 the person to whom the Dragged Shares are to be transferred,

3343 the consideration payable for each Dragged Share, which shall be an amount at
least equal to the price per Share offered by the Proposed Buyer for the Sellers’
Shares (after taking account of any offset or deduction provided for m the
purchase agreement),

3344 the terms of the sale of the Dragged Shares, which may be no more onerous
than the terms applicable to the sale of the Sellers” Shares, and

33453 the proposed date of the transfer (which shall be at least fourteen days from the
date of the Drag Along Notice)

Once 1ssued, a Drag Along Notice shall be irrevocable and the Dragged Shareholders shall
be bound by its terms However, a Drag Along Notice shall lapse 1f, for any reason, the
Dragging Shareholders have not sold the Sellers’ Shares to the Proposed Buyer within
three calendar months of serving the Drag Along Notice Such lapse shall not prejudice
the nights of the Dragging Shareholders to serve any future Drag Along Notice (including
in respect of the same Proposed Purchaser)

The Dragged Shareholders shall fully co-operate with the transaction contemplated by the
Drag Along Notice, including by voting in favour of adopting any changes to these
Articles which are required to facilitate the same By the date specified 1n the Drag Along
Notice, the Dragged Shareholders shall deliver stock transfer forms for the Dragged
Shares, together with the relevant share certificates (or a suitable indemmity for any lost
share certificates) to the Company Following sale of the Dragged Shares, the Company
shall pay the Dragged Shareholders the amounts they are due for their Shares pursuant to
Article 33 4 3 to the extent that the Proposed Buyer does not make direct payment
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[f any Dragged Shareholder fails to comply with this Article 33, the defaulting Dragged
Shareholder shatl be deemed irrevocably to have appomted any person nominated for the
purpose by the Dragging Shareholders to be his agent and attorney to execute all necessary
transfer(s} on his behalf and to exercise the voting nghis attaching to his Shares, aganst
receipt by the Company (on trust for such Shareholder) of the consideration payable for
the Dragged Shares, to deliver such transfer(s) to the Proposed Buyer (or as they may
direct) as the holder thereof After the Proposed Buyer (or 1its nominee) has been registered
as the holder, the vahdity 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 33

Each such Dragged Shareholder hereby waives any rights, remedies or claims which 1t
may have in respect of the acts or omissions of any person nomnated as his agent for the
purpese set cut in Article 33 7 above and the transferee of the Shares referred to therein

Following the 1ssue of a Drag Along Notice, on any person becoming a Shareholder of the
Company pursuant to the exercise of a pre-existing option to acquire Shares i the
Company or on the conversion of any convertible security of the Company (a * New
Shareholder™), a Drag Along Notice shall be deemed to have been served on the New
Shareholder on the same terms as the previous Drag Along Notice The New Shareholder
shall then be bound to sell and transfer all Shares acquired by 1t to the Proposed Buyer (or
as the Proposced Buyer may direct) and the provisions of this Articie 33 shall apply mutatis
mutandis 1o the New Shareholder, except that completion of the sale of the Shares shall
take place immediately on the Drag Along Notice being deemed served on the New
Shareholder

The provisions of this Article 33 shall not apply to any Permitted Transfer, or 10 any
transfer in respect of which the holders of all of the B Shares and a sumple majonity of the
A Shares agree 1n writing that 1t should not apply

TAG ALONG

If at any time, n one or a series of related transactions, one or more Sharecholders (the
“Selling Shareholders™) propose to transfer in the aggregate more than forty-five per cent
of the A Shares (the “Transfer Shares™) to a Proposed Buyer (a “Taggable Transfer™),
the provisions of this Article 34 shall apply

Before making a Taggable Transfer, the Selling Shareholders shall procure that the
Proposed Buyer makes an offer (the “Tag Along Offer”) to the B Sharcholders to
purchasc all of the Shares held by them (the “Tag Shares™) for a consideration in cash per
Share that 1s at least equal to the highest price per Share offered or paid by the Proposed
Buyer in the Taggable Transfer

The Tag Along Offer shalt be given by written notice {the “Tag Along Notice™), to be
given by the Company at least ten Business Days (the “Tag Penod™) before the proposed
sale date (the “Sale Date”) To the extent not described in any accompanying Documents,
the Tag Along Notice shall set out

3431 the identity and address of the Proposed Buyer,

3432 the purchase price and any other terms and conditions of the Taggable Transfer,
and

3433 the Sale Date
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Within 20 days of service of a Tag Along Notice, each B Shareholder may notify the
Selling Shareholders that he desires to sell all {but not less than all) of his Tag Shares to
the Proposed Buyer on the same terms and conditions as set forth in the Tag Along Notice
(the “Tag Along Acceptance Notice™)

The giving of a Tag Along Acceptance Notice 1s irrevocable Upon giving the Tag Along
Acceptance Notice to the Selling Shareholders, such B Sharcholder shall be obligated to
sell 1ts Tag Shares to the Proposed Buyer, on the same terms and conditions as set forth in
the Tag Along Notice

If the Proposed Buyer fails to make the Tag Along Offer to all B Shareholders n
accordance with this Article 34, the Selling Shareholders shall not be entitled to complete
the Taggable Transfer and the Company shall not register any transfer of Shares effected
in accordance with the Taggable Transfer

If the offer for the Taggable Transfer 1s accepted by any Shareholder (the “Accepting
Shareholder”) within the Tag Period, the completion of the Taggable Transfer shall be
conditional on completion of the purchase of all the Tag Shares held by Accepting
Shareholders

Each B Shareholder shall not be entitled to sell its Tag Shares to the Proposed Buyer or
any other person where the sale of the Shares set out in the Tag Along Notice does not
complete and the B Shareholder shall waive any claim against the Selling Shareholders in
respect of any such failure to complete the sale of the Tag Along Shares

Any Taggable Transfer 1s subject to the pre-emption provisions of Article 31, but the
purchase of Tag Shares from Accepting Sharcholders shall not be subject to those
provisions

The provisions of this Article 34 shall not apply to any Permitted Transfer, or to any
transfer in respect of which the holders of all of the B Shares and a simple majority of the
A Shares agree 1n writing that it should not apply

TRANSMISSTON OF SHARES

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

A Transmittee who produces such evidence of entitlement to Shares as the Directors may
properly require

3521 may, subject to the Articles, choose either to become the holder of those Shares
or to have them transferred to another person, and

3522 subject to the Articles, and pending any transfer of the Shares to another
person, has the same rights as the holder had

Transmittees who wish to become the holders of Shares to which they have become
entitled must notify the Company n writing of that wish

Transmittees who wish to have a Share transferred to another person must execute an
imstrument of transfer in respect of 1t

Any transfer made or executed under this Article 1s to be treated as 1f it were made or
executed by the person from whom the Transmittee has derived rights in respect of the
Share, and as 1If the event which gave rise to the transmission had not occurred  Without
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prejudice to the generality of the foregoing, the provisions of Article 31 shall apply to such
transfer

If a notice 1s given to a Sharcholder in respect of Shares and a Transmuittee 15 entitled to
those Shares, the Transmittee 1s bound by the notice 1f 1t was given to the Shareholder
before the Transmittee’s name has been entered in the register of members

LIEN

The Company shall have a first and paramount lien on every Share for all monies (whether
presently payable or not) payable at a fixed time or called in respect of that Share The
Directors may at any time declare any Share to be wholly or in part exempt from the
provisions of this Article 36 The Company’s hen on a Share shall extend te any amount
payable 1n respect of 1t

The Company may sell in such manner as the Directors determine any Shares on which the
Company has a hen 1f a sum 1n respect of which the hen exists 1s presently payable and 1s
not paid withi 14 clear days afier notice has been given to the holder of the Share or 1o the
person entitled to 1t in consequence of the death or bankruptcy of the holder, demanding
payment and stating that if the notice 1s not complied with the Shares may be sold

To give effect to a sale the Directors may authorise some person to execute an instrument
of transfer of the Shares sold to, or in accordance with the directions of, the purchaser The
title of the transferee to the Shares shall not be affected by any irregulanty mn or invahdity
of the proceedings n reference to the sale

The net proceeds of the sale, after payment of the costs, shall be applied 1n payment of so
much of the sum for which the lien exists as 1s presently payable, and any residue shall
(upon surrender to the Company for cancellation of the certificate for the Shares sold and
subject to a hke lien for any momes not presently payable as existed upon the Shares
before the sale) be paid to the person entitled to the Shares at the date of the sale

CALLS ON SHARES AND FORFEITURE

Subject to the Articles and the terms on which Shares are allotted, the Directors may send
a notice (a “Call Notice™) to a member requining the member to pay the Company a
specified sum of money (a “Call”) which 1s pavable in respect of Shares which that
member holds at the date when the Directors decide to send the Call Notice

A Call Notice

3721 may not require a member to pay a Call which exceeds the total sum unpaid on
that member’s Shares (whether as to the Share’s nominal value or any amount
pavable to the Company by way of premium),

3722 must state when and how any Call to which 1t relates 1t is to be paid, and
3723 may permit or require the Call to be paid by mstalments

A member must comply with the requirements of a Call Notice, but no member 1s obliged
to pay any Call before 14 days have passed since the notice was sent

Before the Company has received any Call due under a Call Notice the Directors may
3741 revoke 1t wholly or tn part, or

3742 specify a later ime for payment than 1s specified 1n the notice,
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by a further notice 1n writing to the member in respect of whose Shares the Call is made

Liability to pay a Call 1s not extingwished or transferred by transferring the Shares in
respect of which 1t 1s required to be paid

Jont holders of a Share are jointly and severally hable 10 pay all Calls in respect of that
Share

Subject to the terms on which Shares are allotted, the Directors may, when 1ssuing Shares,
provide that Call Nouces sent to the holders of those Shares may require them

3771 to pay Calls which are not the same, or
37712 1o pay Calls at different times

A Call Notice need not be 1ssued 1n respect of sums which are specified, in the terms on
which a Share 1s 1ssued, as being payable to the Company n respect of that Share (whether
in respect of nominal value or premium) on allotment, the occurrence of a particular event,
or a date fixed by or in accordance with the terms of 1ssue But if the due date for payment
of such a sum has passed and 1t has not been paid, the holder of the Share concerned s
treated 1n all respects as having failed to comply with a Call Notice in respect of that sum,
and 1s liable to the same consequences as regards the payment of interest and forfeiture

If a person 1s hable to pay a Call and fails to do so by the Call Payment Date, the Directors
may 1ssuc a notice of intended forfeiture to that person and, unul the Call 1s paid, that
person must pay the Company interest on the Call from the Call Payment Date at the
Relevant Rate

For the purposes of this Article 37

37101  the “Call Payment Date” 1s the time when the Call Notice states that a Call 1s
payable, unless the Directors give a notice specifying a later date, in which case
the “Call Payment Date’ 1s that later date, and

37102  the “Relevant Rate” 1s (1) the rate fixed by the terms on which the Share n
respect of which the Call 1s due was allotted, or (11) such other rate as was fixed
in the Call Notice which required payment of the Call, or has otherwise been
determined by the Directors

The Directors may waive any oblhigation to pay interest on a Call wholly or in part
A notice of intended forfeiture

37121  may be sent in respect of any Share 1n respect of which a Call has not been paid
as required by a Call Notice,

37122 must be sent to the holder of that Share or to a person entitled to it by reason of
the holder’s death, bankrupicy or ctherwise,

37123  must require payment of the Call and any accrued interest by a date which 1s
not less than 14 days after the date of the notice,

37124  must state how the payment 1s to be made, and

37125  must state that 1f the notice 1s not comphied with, the Shares in respect of which
the Call 15 payable will be liable to be forfeited
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If a notice of intended forfeiture 1s not complied with before the date by which payment of
the Call 1s required n the notice of intended forfeiture, the Directors may decide that any
Share in respect of which it was given 1s forfeited, and the forfeiture 1s to include all
dividends or other monies payable in respect of the forfeited Shares and not paid before the
forferture

Subject to the Articles, the forfeiture of a Share extinguishes all interests in that Share, and
all claims and demands against the Company n respect of 1it, and all other nights and
liabilities incidental to the Share as between the person whose Share 1t was prior to the
forferture and the Company

Any Share which 1s forfeited 1in accordance with the Articles 1s deemed to have been
forfeited when the Directors decide that it 15 forfeited and to be the property of the
Company and may be sold, re-allotted or otherwise disposed of as the Directors think fit

If a person’s Shares have been forfeited

37161  the Company must send that person notice that forferture has occurred and
record 1t 1n the register of members,

37162  that person ceases to be a member in respect of those Shares,

37163  that person must surrender the certificate for the Shares forfeited 10 the
Company for cancellation,

37164  that person remams hable to the Company for all sums payable by that person
under the Articles at the date of forfeiture in respect of those Shares, ncluding
any nterest (whether accrued before or after the date of forfeiture), and

37165  the Directors may waive payment of such sums wholly or in part or enforce
payment without any allowance for the value of the Shares at the time of
forferture or for any consideration recerved on their disposal

At any time before the Company disposes of a forfeited Share, the Directors may decide to
cancel the forfeiture on payment of all Calls and interest due in respect of 1t and on such
other terms as they think fit

If a forfeited Share 1s to be disposed of by being transferred, the Company may receive the
consideration for the transfer and the Directors may authorise any person to execute the
istrument of transfer

A statutory declaration by a Director or the Company secretary that the declarant 1s a
Drirector or the Company secretary and that a Share has been forfeited on a specified date
1s conclusive evidence of the facts stated in 1t as aganst all persons claiming to be entitled
to the Share and, subject to comphance with any other formalities of transfer required by
the Articles or by law, constitutes a good title to the Share

A person 1o whom a forfeited Share 1s transferred is not bound to see to the application of
the consideration (1f any) nor 1s that person’s title to the Share affected by any irregulanity
i or invalidity of the process leading to the forfeiture or transfer of the Share

If the Company sclls a forfeited Share, the person who held 1t prior to 1ts forfeiture 1s
entitled to receive from the Company the proceeds of such sale, net of any commission,
and excluding any amount which

37211  was, or would have become, payable, and
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37212  had not, when that Share was forfeited, been paid by that person in respect of
that Share,

but no interest 1s payable to such a person in respect of such proceeds and the Company 1s
not required to account for any money earned on them

A member may surrender any Share in respect of which the Directors may 1ssue a notice of
intended forfeiture or may forfeit or which has been forfeited The Directors may accept
the surrender of any such Share The effect of surrender on a Share 15 the same as the
effect of forfeiture on that Share A Share which has been surrendered may be dealt with in
the same way as a Share which has been forfeited

PUT AND CALL

Where a B Sharcholder propeses to enter into any acquisitton of Shares where following
the acquisition of those Shares, and their automatic redesignation mto B Shares pursuant to
Article 28, the B Shares in 1ssue would constitute more than seventy-five per cent by
nominal value of the total Shares in 1ssue (a “Triggering Transaction’) such holder shall
serve a notice on the Company specifying the terms of the Triggering Transaction
(including but not hmited to the identity of the seller, the proposed timing of the sale and
the number of Shares being acquired) and this Article 38 shall apply

Within 30 days following service of notice of the Triggering Transaction, the B
Sharehclder Majority may serve on the Company notice that the B Sharcholders will
exercise their right compulsorily to purchase all outstanding A Shares (a “Call Option
Notice™)

If a Call Option Notice 1s served (and unless the B Sharcholders and the A Sharcholders
(acting by the holder(s) of a majority 1n nominal value of the A Shares) otherwise agree a
Call Option Valuation)

3831 the B Shareholders shall procure that a valuation of the entire Company, on the
basis of a sale as between a wiiling selier and a willing purchaser contracting
on arm’s-length terms having regard to the fair value of the business of the
Company as a gong concern and disregarding the fact that the stake to be
acquired 15 a minority stake (the “Agreed Basis™), 1s produced by a chartered
accountant of not less than five years” standing,

3832 the A Shareholders, acting by the holder(s) of a majonty m nominal value of
the A Shares, shall procure that a valuation of the entire Company, on the
Agreed Basis, 1s produced by a chartered accountant of not less than five years’
standing,

3833 the Directors shall appoint an independent chartered accountant of not less than
five years’ standing, by unanimous agreement among them or 1n default of
agreement to be appointed by the President for the time being of the Institute of
Chartered Accountants i England and Wales, to determine which of the two
valuations so produced 1s the fairer (the “Call Option Valuation”) In so
determining, the said chartered accountant shall act as an expert and not as an
arbitrator and his decision shall be final and binding upon all Shareholders

Within five Busmess Days of the determmation of the Call Option Valuation, the
Company shall serve on each A Shareholder a notice specifying the price per A Share to
be patd by the B Shareholders (being the greater of the price per share paid in the
Triggering Transaction and the price per share derived by dividing the Call Option
Valuation by the number of Shares then 1n 1ssue), the B Shareholder(s) to whom the holder
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will transfer their A Shares (derived so that each B Shareholder shall receive a proportion
of the total A Shares purchased which 1s equal to the proportion of the total number of B
Shares owned by them) and the date (to be no more than ten Business Days from the date
of such notice) on which the purchase shall be completed Upon service of such notice,
the A Sharcholders shall be bound to sell and the B Shareholders shall be bound to
purchase the A Shares on the terms set out therein

Prior to the date appointed pursuant to Article 38 4 the B Sharcholders shall pay 1o the
Company the consideration for the purchase of the A Shares On the date appomted
pursuant to Article 38 4, provided that the Triggering Transaction has completed 1n
accordance with its terms, the A Shareholders shall deliver stock transfer forms for their A
Shares, together with the relevant share certificates (or a suitable indemnity for any lost
share certificates) to the Company, and the Company shall pay the A Shareholder the
amounts they are due for their Shares pursuant to Arucle 384 The Company shall
distribute the stock transfer forms, certificates and indemnities 1o the appropriate B
Shareholders

If no Call Option Notice 15 served, then any A Sharcholder may, between the 31% and 60"
days following notice of the Triggering Transaction, serve on the Company a notice that
they wish all (but not some) of their A Shares to be acquired by the B Shareholders (a “Put
Option Notice”, and any A Sharcholder who serves a Put Option Notice a “Putting
Shareholder™)

If one or more Put Option Notices are served then, as soon as reascnably practicable
following the 61¥ day after notice of the Triggering Transaction (and unless the B
Shareholders and the A Shareholders (acting by the holder(s) of a majority in nominal
value of the A Shares) otherwise agree a Put Gption Valuation)

3871 the B Shareholders shall procure that a valuation of the entire Company, on the
Agreed Basis, 1s produced by a chartered accountant of not less than five years’
standing,

3872 the Putting Shareholders, acting by the holder(s) of a majority in nominal value
of the A Shares held in aggregate by the Putting Shareholders, shall procure
that a valuation of the entire Company, on the Agreed Basis, 1s produced by a
chartered accountant of not less than five years® standing,

3873 the Directors shall appomt an independent chartered accountant of not less than
five years’ standing, by unamimous agreement among them or in default of
agreement to be appointed by the President for the time being of the Institute of
Chartered Accountants 1n England and Wales, to determine which of the two
valuations so produced 1s the fawrer (the ‘Put Option Valuation™) In so
determning, the said chartered accountant shall act as an expert and not as an
arbitrator and his decision shall be final and binding upon the B Sharcholders
and the Putting Shareholders

Within five Business Days of the determination of the Put Option Valuation, the Company
shall serve

3881 on each Putting Shareholder a notice speaifying the price per A Share to be
paid by the B Shareholders (being the greater of the price per share paid
pursuant to the Triggering Transaction and the price per share dernived by
dividing the Put Option Valuation by the number of Shares then in 1ssue), the B
Shareholder(s) to whom the holder will transfer their A Shares (denived so that
each B Shareholder shall receive a proportion of the total A Shares purchased
which 15 equal to the proportion of the total number of B Shares owned by
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them) and the date (to be no more than ten Business Days from the date of such
notice) on which the purchase shall be completed, and

3882 on each B Shareholder a notice specifying the price per A Share to be paid by
the B Shareholders, the number of A Shares which that B Shareholder will
recerve, and the date on which the purchase shall be completed,

upon service of such notice, the A Shareholders shall be bound to sell and the B
Shareholders shall be bound to purchase the A Shares on the terms set out therein

Prior to the date appointed pursuant to Article 38 8 the B Sharcholders shall pay to the
Company the conswderation for the purchase of the A Shares On the date appointed
pursuant to Article 38 8 the Putting Shareholders shall deliver stock transfer forms for their
A Shares, together with the relevant share certificates (or a suitable indemnity for any lost
share certificates) to the Company, and the Company shall pay the Putting Shareholder the
amounts they are due for their Shares pursvant to Article 3838 The Company shall
distribute the stock transfer forms, certificates and indemnities to the appropriate B
Shareholders

Any purchase of A Shares pursuant to this Article 38 shall not be subject to the pre-
emption provisions of Article 31 (but, for the avoidance of doubt, the Triggering
Transaction shall be subject to those provisions)

The provisions of this Article 38 shall not apply to any Permitted Transfer, or to any
transfer in respect of which the holders of all of the B Shares and a simple majonity of the
A Shares agree in writing that it should not apply
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PART 5
DIVIDENDS AND CTHER DISTRIBUTIONS
PROCEDURE FOR DECLARING DIVIDENDS

The Company may by Ordinary Resolution declare dividends, and the Directors may
decide to pay interum dividends

A dividend must not be declared unless the Directors have made a recommendation as to
its amount Such a dividend must not exceed the amount recommended by the Directors

No dividend may be declared or paid unless 1t 15 1n accordance with Shareholders’
respective rights

Unless the Shareholders’ resolution to declare or Directors’ decision to pay a dividend, or
the terms on which Shares are 1ssued, specify otherwise, it must be paid by reference to
each Shareholder’s holding of Shares on the date of the resolution or decision to declare or

pay it

The Directors may pay at intervals any dividend payable at a fixed rate if 1t appears to
them that the profits available for distribution justify the payment

If the Durectors act in good faith, they do not incur any hability to the holders of Shares
conferring preferred rnights for any loss they may suffer by the lawful payment of an
nterim dividend on Shares with deferred or non-preferred rights

PAYMENT OF DIVIDENDS AND OTHER DISTRIBUTIONS

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

431 1 transfer to a bank or building society account specified by the Distribution
Recipient either in wrniting or as the Directors may otherwise decide,

4012 sending a cheque made payable to the Distribution Rectpient by post to the
Bustribution Recipient at the Distribution Recipient’s registered address (if the
Distribution Recipient 1s a holder of the Share), or (in any other case) to an
address specified by the Distribution Recipient either in writing or as the
Directors may otherwise decide,

4013 sending a cheque made payable to such person by post 1o such person at such
address as the Distributton Recipient has specified etther in wrniting or as the
Directors may otherwise decide, or

401 4 any other means of payment as the Directors agree with the Distribution
Recipient either 1n writing or by such other means as the Directors decide

In the Articles, the * Distribution Recipient™ means, n respect of a Share 1n respect of
which a dividend or other sum 1s payable

4021 the holder of the Share, or

4022 if the Share has two or more joint holders, whichever of them 15 named first in
the register of members, or
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4023 if the holder 1s no longer entitled to the Share by reason of death or bankruptcy,
or otherwise by operation of law, the Transmittee

41. NO INTEREST ON DISTRIBUTIONS

411 The Company may not pay interest on any dividend or other sum payable in respect of a
Share unless otherwise provided by

4111 the terms on which the Share was 1ssued, or
4112 the provisions of another agreement between the holder of that Share and the
Company
42, UNCLAIMED DISTRIBUTIONS
421 All dividends or other sums which are

4211 payable in respect of Shares, and
4212 unclaimed after having been declared or become payable,

may be invested or otherwise made use of by the Directors for the benefit of the Company
until claimed

422 The payment of any such dividend or other sum into a separate account does not make the
Company a trustee 1n respect of it

423 If

4231 12 yecars have passed from the date on which a dividend or other sum became
due for payment, and

4232 the Distributton Recipient has not claimed u,

the Distnibution Recipient 1s no longer entitled to that dividend or other sum and 1t ceases
to remain owing by the Company

43. NON-CASH DISTRIBUTIONS

431 Subject 1o the terms of issue of the Share in question, the Company may, by Ordinary
Resolution on the recommendation of the Directors, decide to pay all or part of a dividend
or other distribution payable in respect of a Share by transferring non-cash assets of
equivalent value (including, without limitation, Shares or other securities n any

Company)

432 For the purposes of paying a non-cash distribution, the Directors may make whatever
arrangements they think fit, including, where any difficulty anses regarding the
distribution
4321 fixing the value of any assets,

4322 paying cash to any Dhistribution Recipient on the basis of that value n order to

adjust the rights of reciprents, and

4323 vesting any assets in trustees

37




44,

44 |

451

4572

454

455

WAIVER OF DISTRIBUTIONS

Distribution Recipients may waive their entitlement to a dividend or other distribution
payable in respect of a Share by giving the Company notice 1n writing to that effect, but (f

441 1 the Share has more than one holder, or

44 12 more than one person 1s entitled to the Share, whether by reason of the death or
bankruptcy of one or more joint holders, or otherwise,

the notice 15 not effective unless 1t 1s expressed to be given, and signed, by all the holders
or persons otherwise entitled to the Share

CAPITALISATION OF PROFITS

AUTHORITY TO CAPITALISE AND APPROPRIATION OF CAPITALISED
SUMS

Subject to the Articles, the Directors may, (f they are so authonsed by an Ordinary
Resolution

4511 decide to capnalise any profits of the Company (whether or not they are
avatlable for distribution) which are not required for paying a preferennal
dividend, or any sum standing to the credit of the Company’s Share premium
account or capital redemption reserve, and

4512 appropriate any sum which they so decide to capitalise (a * Capitalised Sum™)
to the persons who would have been entitled to 1t 1f it were distributed by way
of dividend (the “Persons Entitled”) and n the same proportions

Capitalised sums must be applied

4521 on behalf of the Persons Entitled, and

4522 in the same proportions as a dividend would have been distributed to them

Any Capitahised Sum may be apphed in paying up new Shares of a nominal amount equal
to the Capitalised Sum which are then allotted credited as fully paid to the Persons Entitled

or as they may direct

A Capitahised Sum which was appropriated from profits available for distribution may be
appled m paying up new debentures of the Company which are then allotted credited as
fully paid to the Persons Entttled or as they may direct

Subject to the Articles the Directors may

4551 apply Capitahised Sums in accordance with Articles 45 3 and 45 4 partly in one
way and partly in another,

4552 make such arrangements as they think fit to deal with Shares or debentures
becoming distributable in fractions under this Article (including the 1ssuing of
fractional certificates or the making of cash payments), and

4553 authonse any person to enter into an agreement with the Company on behalf of

all the Persons Entitled which 1s binding on them 1n respect of the allotment of
Shares and debentures to them under this Article
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PART 6
DECISION-MAKING BY SHAREHOLDERS
ORGANISATION OF GENERAL MEETINGS
ANNUAL GENERAL MEETING

The Company shall in each calendar year hold a general meeting to be called by the
Drirectors as its annual general meeting 1n addition to any other meetings n that year, and
shall specify the meeting as such in the notices calling 1t

Not more than 15 months shall elapse between the date of one annual general meeting of
the Company and that of the next

Following the exprry of the 15 month period referred 1o 1n Article 46 2, 1f the Directors
have failed to call an annual general meeting by this time, such meeting shall be called on
the request of any one member

ATTENDANCE AND SPEAKING AT GENERAL MEETINGS

A person is able to exercise the right to speak at a general meeting when that person 1s in a
position to communicate 1o all those attending the meeting, during the meeting, any
information or opimons which that person has on the business of the meeting

A person 1s able to exercise the right to vote at a general meeting when

4721 that person 15 able to vote, during the meeting, on resolutions put 1o the vote at
the meeting, and

4722 that person’s vote can be taken into account in determining whether or not such
resolutions are passed at the same time as the votes of all the other persons
attending the meeting,

The Directors may make whatever arrangements they consider appropriate to enable those
attending a general meeting to exercise their rights to speak or vote at 1t

In determining attendance at a general meeting, 1t 15 immatenal whether any two or more
members attending i1t are in the same place as each other

Two or more persons who are not 1in the same place as each other attend a general meeting
if thewr circumstances are such that if they have (or were 1o have) nights to speak and vote
at that meeting, they are (or would be) able to exercise them

QUORUM FOR GENERAL MEETINGS

Subject to the provisions of Article 48 3, two Persons Enuitled to vote upon the business to
be transacted, each bemng a member or a proxy for a member or a duly authorised
representative of a corporate member, shall be a quorum

No business other than the appointment of the Chairman of the Meeting 1s to be transacted
at a general meeting 1f the persons attending 1t do not constitute a quorum

If the Company only has one member, then such member present in person or by proxy or
if a corporate member, by 1ts duly authorised representative shall be a quorum
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CHAIRING GENERAL MEETINGS

The Chairman shall chair general meetings 1f present and willing to do so

If the Directors have not appointed a Chairman, or 1f the Chairman i1s unwilling to chair the
meeting or 1s not present within ten minutes of the time at which a meeting was due to
start

4921 any Director(s) present, or

4922 (1f no Directors are present), the meeting,

must appomnt a Director or Shareholder to chair the meeting, and the appeintment of the
Chairman of the Meeting must be the first business of the meeting

The person chainng a meeting in accordance with this Article 1s referred to as “the
Chairman of the Meeting”

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

The Chairman of the Meeting may permit other persons who are not

4951 Shareholders of the Company, or
4952 otherwise entitled to exercise the rights of Shareholders (n relation to general
meetings,

to attend and speak at a general meeting
ADJOURNMENT

If the persons attending a general meeting within half an hour of the time at which the
meeting was due to start do not constitute a quorum, or 1f durng a meeting a quorum
ceases 1o be present, the Charrman of the Mceting must adjourn i

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

5021 the meeting consents to an adjournment, or
5022 it appears to the Chairman of the Meeting that an adjournment s necessary to
protect the safety of any person attending the meeting or ensure that the

business of the meeting 15 conducted 1n an orderly manner

The Chairman of the Meeting must adjourn & general meeting 1f directed to do so by the
meeting

When adjourning a general meeting, the Chairman of the Meeting must

5041 erther specify the time and place to which 1t 1s adjourned or state that 1t 1s to
continue at a ttime and place to be fixed by the Durectors, and

5042 have regard to any directions as to the time and place of any adjournment
which have been given by the meeting
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If the continuation of an adjourned meeting 15 to take place more than 14 days after it was
adjourned, the Company must give at least seven clear days’ notice of it (that 1s, excluding
the day of the adjourned meeting and the day on which the notice 1s given)

5051 to the same persons to whom notice of the Company’s general meetings 1s
required to be given, and

5052 containing the same formation which such notice 1s required to contam

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

VOTING AT GENERAL MEETINGS
VOTING: GENERAL

A resolution put to the vote of a general meeting must be decided on a show of hands
unless a poll 1s duly demanded 1n accordance with the Articles

On a vote on a resolution on a show of hands, each member present in person has one vote
ERRORS AND DISPUTES

No cbjection may be raised to the qualification of any person voling at a general mecting
except at the meeting or adjourned meeting at which the vote objected to 1s tendered. and
every vote not disallowed at the meeting 1s vahd

Any such objection must be referred to the Chairman of the Meeting, whose deciston 1s
final

POLL VOTES
A poll on a resolution may be demanded
5311 in advance of the general meeting where 1t 15 to be put lo the vote, or

5312 at a general meeting, either before a show of hands on that resolution or
immediately afier the result of a show of hands on that resolution 1s declaied

A poll may be demanded by

5321 the Chairman of the Meeting,

5322 the Directors,

5323 two or more persons having the right to vote on the resolution, or

5324 a person or persons representing not less than one tenth of the total voting
rights of all the Shareholders having the night to vote on the resolution

A demand for a poll may be withdrawn 1f
5331 the poll has not yet been taken, and
5332 the Chairman of the Meeting consents to the withdrawal

Polls must be taken immediately and in such manner as the Chairman of the Meeting
directs
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On a vote on a resolution on a poll, each Share shall have the voting rights set out in these
Articles

CONTENT OF PROXY NOTICES
Proxies may only validly be appointed by a notice in writing (a “Proxy Notice ') which
5411 states the name and address of the Shareholder apponting the proxy,

5412 identifies the person appointed to be that Shareholder’s proxy and the general
meeting n relation to which that person 1s appointed,

5413 1s signed by or on behalf of the Shareholder appointing the proxy, or is
authenticated 1n such manner as the Directors may determine, and

5414 15 delivered to the Company n accordance with the Articles and any
instructions contained 1n the notice of the general meeting to which they rclate

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

Proxy Notices may specify how the proxy appomted under them 1s to vote {or that the
proay 1s to abstain from voting) on one or more resolutions

Unless a Proxy Notice indicates otherwise, 1t must be treated as

5441 allowing the person appointed under 1t as a proxy discretion as to how to vote
on any ancillary or procedural resolutions put to the meeting, and

5442 appomting that person as a proxy in relation to any adjournment of the general
meeting to which 1t relates as well as the meeting 1tself

DELIVERY OF PROXY NOTICES

A person who 1s entitled to attend, speak or vote (either on a show of hands or on a poll) at
a general meeting remains so entitled in respect of that meeting or any adjournment of 1,
even though a valid Proxy Notice has been delivered to the Company by or on behalf of
that person

An appointment under a Proxy Notice may be revoked by delivering to the Company a
notice m wrung given by or on behalf of the person by whom or on whose behalf the
Proxy Notice was given

A notice revoking a proxy appointment only takes effect if it 1s delivered before the start of
the meeting or adjourned meeting to which 1t relates

If a Proxy Notice 1s not executed by the person appomnting the proxy, it must be
accompanied by written evidence of the authority of the person who executed 1t to execute
it on the appointor’s behalf

AMENDMENTS TO RESOLUTIONS

An Ordinary Resolution to be proposed at a general meeting may be amended by Ordinary
Resolution 1f

5011 notice of the proposed amendment 1s given to the Company in writing by a
person entitled to vote at the general meeting at which 1t 1s to be proposed not
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less than 48 hours before the meeting 1s to take place {or such later tume as the
Chairman of the Meeting may determine), and

5612 the proposed amendment does not, in the reasonable opinion of the Chairman
of the Meeting, materially alter the scope of the resolution

A Special Resolution to be proposed at a general meeting may be amended by Ordinary
Resolution, if

5621 the Chairman of the Meeting proposes the amendment at the general meeting at
which the resolution 1s to be proposed, and

5622 the amendment does not go beyond what 1s necessary to correct a grammatical
or other non-substantive error 1n the resolution

If the Chairman of the Meeting, acting 1n good faith, wrongly decides that an amendment

to a resolution 1s out of order, the Chairman’s error does not invahidate the vote on that
resofution
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PART 7
ADMINISTRATIVE ARRANGEMENTS
COMPANY SECRETARY

Subject to the provisions of the Act, the Directors shal! (with the prior approval of the B
Shareholder Majority) appoint a company secretary (the “Company Secretary”) for such
term, at such remuneration and upon such conditions as they may think fit, and any
secretary so appointed may be removed by them

In the event that the Directors remove the Company Secretary they shall take all necessary
steps to appoint a new Company Secretary as soon as 1s reasonably practicable

MEANS OF COMMUNICATION TO BE USED

Subject to the Articles, anything sent or supplied by or to the Company under the Articles
may be sent or supplied in any way in which the Act provides for Documents or
information which are authorised or required by any provision of that Act to be sent or
supphed by or to the Company

Subject to the Arucles, any notice or Document to be sent or supphed to a Director in
connection with the taking of decisions by Directors may also be sent or supplied by the
means by which that Director has asked to be sent or supplied with such notices or
Documents for the time bemng

A Director may agree with the Company that notices or Documents sent to that Director in
a particular way are to be deemed to have been received within a specified time of their
being sent, and for the specified time to be less than 48 hours

EXECUTION OF DOCUMENTS

Where the Act so permits, any instrument signed by one Director and the secretary or by
two Directors and expressed to be executed by the Company as a deed shall have the same
effect as if executed under the seal, provided that no instrument shall be so signed which
makes 1t clear on its face that it 1s intended by the person or persons making 11 to have
effect as a deed without the authority of the Directors or of a committee authorised by the
Directors in that behalf

NO RIGHT TO INSPECT ACCOUNTS AND OTHER RECORDS

Except as provided by law or authorised by the Directors or an Ordinary Resolution of the
Company, no person 1s entitled to inspect any of the Company’s accounting or other
records or Documents merely by virtue of being a Shareholder

PROVISION FOR EMPLOYEES ON CESSATION OF BUSINESS

The Directors may decide to make provision for the benefit of persons employed or
formerly employed by the Company or any of its subsichary undertakings (other than a
Director or former Director or shadow Director} in connection with the cessation or
transfer to any person of the whole or part of the undertaking of the Company or that
subsidiary undertaking
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DIRECTORS’ INDEMNITY AND INSURANCE
INDEMNITY

Subject to Article 62 2, a relevant director may be indemnified out of the Company’s
assets aganst

6211 any liability incurred by that relevant director (or member) in connection with
any negligence, default, breach of duty or breach of trust in relation to the
Company or a Group Company,

6212 any hability incurred by that relevant director (or member) in connection with
the activities of the Company or assoctated Group Company in its capacity as a
trustee of an occupational pension scheme (as defined in section 235(6) of the
Act), and

6213 any other hability incurred by that relevant director (or member) as an officer
of the Company or a Group Company

This Article does not autheorise any indemnity which would be prohibited or rendered void
by any provision of the Companies Acts or by any other provision of law

INSURANCE

The Directors may decide to purchase and maintain insurance, at the expense of the
Company, for the benefit of any relevant director, or any current or former member of a
Group Company that 1s a ltmited habihty partnership, in respect of any Relevant Loss

In this Article, a “Relevant Loss” means any loss or hability which has been or may be
icurred by a relevant director (or a current or former member of a Group Company that 1s
a himited Lability partnership) in connection with that relevant director’s {or member’s)
duties or powers n relation to the Company, any Group Company or any penston fund or
employees’ Share scheme of the Company or Group Company
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