Company Number 3585995

THE COMPANIES ACT 1985
COMPANY LIMITED BY SHARES
WRITTEN RESOLUTIONS
OF
PARADIGM THERAPEUTICS LIMITED

(the "Company")

We, the undersigned, being the holder of all the 1ssued share capital of the Company, pass the folloving
resolutions

THAT

(a)

(b)

(c)

the authorised share capital of the Company be increased to £3,353,371 20 divided nto 3,274,101
ordinary shares of 10 pence each, 12,353,911 B ordinary shares of 10 pence each, 3,133,472 C ordnary
shares of 10 pence each, 4,729,728 D ordinary shares of 10 pence each, 38,500 deferred shares of 10
pence each and 10,000,000 E Ordinary Shares (the E Shares) of 10 pence each, by the creaton of
10,000,000 additional shares of a new class of E Ordmary Shares of 10 pence each 1n the autherised
capital of the Company having the nghts set out in the New Articles referred to in (c) below,

the directors be generally and unconditionally authorised, in accordance with Section 80 of the
Compantes Act 1985, to exercise all the powers of the Company to allot relevant secunities (as defined
for the purposes of that section) up to a maximum nominal amount equal to £1,414,390 50, this authority
shall expire on the date which 1s five years less one day from the date of this resolution and such
authority shall allow the company to make an offer or agreement before the expiry of the authority
which would or might require shares to be aliotted, or nights to subscribe for or to convert any security
into shares to be granted, after the expiry of the authority All previous authorities under section 80 of
the Companies Act 1985 shall cease to have effect, and

the regulations set out 1n the document marked "A" attached hereto (the New Articles) be adopted n
substitution for the existing articles of association of the Company

For Ta%a Europe Holdings, BV

(1n 1ts capacity as sole holder of all the 1ssued

share capital of the Company) ” ” I
Date 30" March 2007 ” ””
AW .
A45 >BLQ74

07/0672007 284
COMPANIES HOUSE

CO 4528706




No 3585995

THE COMPANIES ACTS 1985 AND 1989

COMPANY LIMITED BY SHARES

NEW ARTICLES OF ASSOCIATION

of

PARADIGM THERAPEUTICS LIMITED

(adopted by Written Resolution on 30 March, 2007)

1. PRELIMINARY

11 The regulations contained in Table A as prescribed by the regulations made under the Act in
force at the date of the Adoption of these Articles of Association (herenafter referred to as
“Table A”) shall apply to the Company, but only insofar as these Articles do not exclude or
modify Table A A reference herein to any “Regulation™ 1s to that regulation as set out in
Table A- Regulations 54, 73-80 (inclusive), 85, 86, 94-98 (inclusive) and 118 of Table A shall

not apply to the Company

12 In these Articles the following words and expressions shall have the meanng set out below

the Act

Adoption

Affihate

Arrears

CO 4492304

the Compames Act 1985 mcluding every statutory
modification or re-enactment thereof for the time being
in force

the date of the passing of the Wniten Resolution
approving the adoption of these Articles

any company, partnershup or other legal entity or person
which directly or indirectly Controls, 1s Controlled by
and/or 15 a Subsidiary of, or 1s under the common
Control of any other company, partnershuip or other legal
entity or person

in relation to any Share, all accruals, deficiencies and
arrears of any dividend payable 1n respect of such Share,




Auditors

B Ordinary Shares

Bad Leaver

Board

Business Sale

whether or not earned or declared and irrespective of
whether or not the Company has had at any time
sufficient distnbutable profits to pay such dividend
together with all interest and other amounts payable
thereon

the auditors for the time being of the Company

B ordmary shares of 10 pence each in the capital of the
Company having the nghts set-out herein and as
consolidated or sub-divided from time to time

(a) an Employee Member who ceases to be a director or
employee of or consultant to the Company or any
Subsidiary of the Company and does not continue as
either a director or employee of or consultant to the
Company or any Subsidiary of the Company where such
cessation lawfully occurs for cause, such as would
Justify summary dismissal, and/or

(b) an Employee Member who ceases within a penod of
2 years and six months from the date upon which he was
first employed by or appomnted as a director of or
consultant to the Company or any Subsidiary of the
Company to be a director or employee of the Company
or any Subsidiary of the Company and does not continue
thereafter as erther a director or employee of or
consultant to the Company or any Subsidiary of the
Company, otherwise than as a result of (1) retirement at
age not less than 65, (1) lus death, (1) 1ll health on his
part on recommendation of a suitably qualified medical
doctor, or (1v) where the Board determines that the
provisions of article 14 5 shall not apply, and/or

(c) n respect of an Employee Member who 15 an
employee, director of or consultant to, the Company as
at 6 July 2006, an Employee Member who on or prior to
30 June 2007 ceases to be a director or employee of or
consultant to the Company or any Subsidiary of the
Company and does not continue as or thereupon become
a director or employee of or a consultant to the Company
or any Subsidiary of the Company as a result of his
having terminated the relevant Directorship, employment
or consultancy otherwise than as a result of (1) retirement
at age not less than 65, (11} his death, (111) 11l health on lus
part on recommendation of a suitably qualified medical
doctor, or (1v) where the Board determunes that the
provisions of article 14 35 shall not apply

the board of directors of the Company

(1) the sale of the whole or substantially the whole of the
business and assets of the Company and 1ts subsidiaries,



C Ordinary Shares

Capitalisation Issue

Company IPR

Control

Controlling Interest

Conversion Ratio

D Ordinary Shares

Deferred Shares

Directors

Deemed Transfer Notice

or (2) the sale of the whole or substantially the whole of
the Company IPR

C ordinary shares of 10 pence each 1n the capital of the
Company having the nghts set-out heren and as
consolidated or sub-divided from time to time

any mncrease 1n the 1ssued share capital of the Company
by way of an allotment of Shares credited as fully or
partly paid pursuant to a capitalisation of profits or
reserves (including any share premium account or capital
redemption reserves)

all Intellectual Property Rights used by the Company
and/or 1ts subsidianes to carry on 1ts business and either
owned or licensed to the Company and/or 1ts subsidianes

(1) the ownership of a Controlling Interest 1n, or

(1) the legal power to direct, or cause the direction
of, the board or general management or
management policies,

in each case any company, partnership or other legal
entity or person and “Controlled” shall be construed
accordingly

an 1nterest 1n shares (as defined 1n Part I of Schedule 13
of the Act) in a company conferring 1n the aggregate
50% or more of the total voting nights conferred by all
the 1ssued shares 1n that company

mtially equals one, subject to any adjustment made 1n
accordance with article 4 18

D ordinary shares of 10 pence each 1n the capital of the
Company having the nights set out heren and as
consclidated or sub-divided from time to time

deferred shares of 10 pence each in the capital of the
Company having the nghts set out heremn and as
consolidated or sub-divided from time to time

the Directors for the time being of the Company or a
quorum of such Directors present at a meeting of the
Directors

a Transfer Notice (as defined 1n article 15 1) which 1s
deemed to have been served pursuant to articles 12 4,
125,14 or 20




Employee Member

E Ordinary Shares

Famuly Trust

Good Leaver

Group

Holder

Holding Company

a member who 1s or has been a director and/or an
employee of and/or a consultant to the Company or any
Subsidiary of the Company

E Ordinary Shares of 10 pence each 1n the capital of the
Company having the nghts set out herein and as
consolidated or sub-divided from time to time

a trust which permuts the settled property or the income
therefrom to be applied only for the benefit of

- the settlor and/or a Privileged Relation (as
defined n article 12 1) of that settlor, or

- any chanty or chanties as default beneficianes
(meaning that such chanty or chanties have no
immediate beneficial nterest mm any of the
settled property or the mcome therefrom when
the trust 1s created but may become so interested
if there are no other beneficianes from time to
tume except another such chanty or chanties),

and under which no power of control 1s capable of being
exercised over the votes of any Shares which are the
subject of the trust by any person other than the trustees
or the settlor or the Pnivileged Relations of the settlor
For the purposes of this defimition “settlor” includes a
testator or an intestate in relation to a Famly Trust
ansing respectively under a seftlement, testamentary
disposition or an ntestacy of a deceased member

a Leaver who 1s not a Bad Leaver

the relevant company or {(as the case may be), any
Holding Company and/or Affiliate of the relevant
company (as the case may be) and/or any Affiliate of any
such Holding Company, and “member of its Group” or
“Group member” shall be construed accordingly

in relation to Shares, the member whose name 1s entered
in the register of members of the Company as the Holder
of the Shares

(1) a “holding company” as defined 1n the Act,

(1) any other company or corporation which, if 1t were
incorporated under the Act, would be a “holding
company” as defined within the Act, and/or

(m) any company or corporation which would be a
Holding Company within the meanings given in (1)
and/or (1) above 1f its Subsidianes were “subsidianes”




Independent Expert

Intellectual Property Rights

Investor Majonity

Leaver

Listing

Listing Price

as defined in the Act

means an accouniant {acting as expert and not as an
arbitrator) appointed by the Vendor (as defined 1n article
15 1) and the Company or in the absence of agreement
appointed by the President for the time being of the
Institute of Chartered Accountants for England and
Wales

any patent, patent application, know-how, database right,
registered and/or unremstered trade mark, trade mark
application, trade name, service name, business name,
registered design, unregistered design nght, utihity
model, database nght, copynght or other simular
wntellectual or industnial property nght and including for
the avoidance of doubt copynght in software and
computer algonthms, applications and the rnight to make
apphications for any of the foregoing, extensions and
renewals thereof and all nights of a sinular nature, 1n
each case anywhere 1n the world

Means the holder(s) of not less than 52% of the 1ssued D
Ordinary Shares and the 1ssued E Ordinary Shares

(a) any employee or director of any member of the
Company's Group who ceases or (as the case
may be) will cease (through having given or
been given notice) to be such an employee or
director 1n circumstances where he does not or
(as the case may be} will not continue
immediately thereafter to be a Relevant
Executive, and

(b) any consultant to any member of the Company's
Group who has not previously been an employee
of any member of the Group and who ceases or
(as the case may be) will cease (through having
given or been given notice) to be a consultant 1n
circumstances where he does not or (as the case
may be) will not continue immediately thereafter
to be a Relevant Executive 1n any capacity

the effective admussion of any of the Company's Shares
to trading on, or the effective granting of permission for
any of the Company's Shares to be dealt on, a
Recognised Investment Exchange or such other
exchange or market as may be approved by an Investor
Majonty

the price at which new ordinary shares are to be 1ssued,
or existing ordinary shares are to be sold, to investors at
the time of the relevant Listing




Liquidation Event

Mandatory Transfer Notice

Ordinary Shares

Permutted Transfer

Permutted Transferee

Recognised Investment
Exchange

Relevant Equity Secunty

Relevant Executive

Relevant Member

Relevant Shares

Sale

(1 a Sale, or

(1) a return of assets by the Company on a
liquidation or capital reduction or otherwise

means a Transfer Notice given deemed to be given by
any Holder of Shares pursuant to article 14 5 5

ordmary shares of 10 pence each n the capital of the
Company having the nghts set out herein and as
consohdated or sub-divided from time to time

a transfer of Shares authorised by article 12

a person, firm or unincorporated assoctation to whom or
which Shares have been or may be transferred pursuant
to a Pernmtted Transfer

a recognised mvestment exchange as defined by section
285 of the Financial Services and Markets Act 2000 (and
including, without limatation, the Official List of the UK
Listing Authonity, NASDAQ Europe, AIM (a market
operated by London Stock Exchange plc), any official
list :n Singapore or Asia and NASDAQ)

any share n the share capital of the Company from time
to time, or any other secunty, agreement or instrument
which contains or provides for any nght to subscribe or
exchange for, convert into or otherwise call for any 1ssue
of any share(s) in the capital of the Company from time
to tumne

a director or employee of, or a consultant to, the
Company or any member of the Company's Group

1n relation to a particular Relevant Executive or Leaver,
and unless the Board agrees (1in wnting) otherwise, that
Relevant Executive or Leaver and any member to whom
such Relevant Executive or Leaver (or lus personal
representatives) has made or at the relevant time could 1f
he held shares 1n the Company make a transfer pursuant
to article 12 (assumung for these purposes that any
restnictions on such a transfer relevant to Mandatory
Transfer Notices do not apply)

any shares in the Company for the time being held by a
Leaver or his Relevant Member and/or mn respect of
which the Leaver or a Relevant Member 1s
unconditionally entitled to be registered as the holder

(N a Business Sale, or

2) a sale of the whole or any part of the 1ssued




Sale Price

Secunties Act

Service Agreement

Shares

Share Option Schemes

Subscnption Price

Subsidiary

Termination Date

share capital of the Company to any person
resulting 1n that person together with any person
acting 1n concert (within the meaning given in
the City Code on Takeovers and Mergers as m
force at the date of the Adoption) with such
person holding a Controlling Interest in the
Company

has the meaning given 1n articie 15 1

the United States of America's Secunities Act of 1933 as
amended

includes any written or other contract of employment or
for services

B Ordinary Shares, C Ordmary Shares, D Ordinary
Shares, E Ordinary Shares and Ordimnary Shares

the share option schemes operated by the Company from
time to tume

means 1n relation to shares subscribed for on or prior to
the date of Adoption, (a) m relation to B Ordmary
Shares, £1 48 per share, (b) 1n relation to the C Ordinary
Shares, £1 48 per share (c) n relation to the Ordinary
Shares, £1 40 per share (d) 1n relation to the D Ordinary
Shares, £1 48 per share, (e) 1n relation to the E Ordinary
Shares £1 50 per share and (f) in relation to any other
Share subscribed for after the date of Adoption, the
amount paid up or credited as paid up thereon (including
the full amount of any premuum at which such Share was
1ssued whether or not such premum 15 apphed for any
purpose thereafter) save that the “Subscription Prnice” in
respect of any Ordinary Share subscribed for pursuant to
any Share Option Scheme or otherwise, shall in no event
be deemed to be less than £1 40 per share (unless
expressly agreed 1 wrting to the contrary {including
express reference to the application of thus defimtion)
between the Company and the imtial subscriber of the
relevant Ordmary Share(s)) In the event of a
Capitalisation Issue the Subscription Pnice shall be
adyusted 1n such manner as 1s determined by the Auditors
(acting as experts and not as arbitrators) (at the cost of
the Company) to be fair and reasonable

a “subsidiary” as defined in the Act and any other
company or corporation which 1if 1t were incorporated
under the Act would be a “subsidiary” as defined within
the Act

(a) where employment or consultancy ceases by
virtue of notice given by the employer or party




3'

31

311

engaging such consultant (as the case may be) (o
the employee or consultant (as the case may be),
the date on which such notice expires, or

(b) where a contract of employment or consultancy
agreement 1s termunated by the employer or
party engaging such consultant (as the case may
be) and a payment 1s made 1n lieu of notice, the
date on which notice of termination was served,
or

(c) where the Employee Member concemned 1s a
director but not an employee or consultant, the
date on which his directorship 1s terminated, or

(d) in any other case, the date on which the contract
of employment, consultancy or directorship 1s
otherwise termunated

Transfer Notice has the meamng given i article 15 1

SHARE CAPITAL

The authorised Share capital of the Company at the date of Adoption 1s £3,353,371 20 divided
into 10,000,000 E Ordinary Shares of 10 pence each, 4,729,728 D Ordinary Shares of 10
pence each, 3,133,472 C Ordinary Shares of 10 pence each, 12,353,911 B Ordinary Shares of
10 pence each, 3,278,101 Qrdinary Shares of 10 pence each and 38,500 Deferred Shares of 10
pence each

DISTRIBUTION ON A LIQUIDATION EVENT

Subject to article 3 2, on a Ligmdation Event, the assets of the Company remainung afier the
payment of 1ts liabilities or the proceeds of such Sale (as the case may be) in respect of such
Liquidation Event (in either case, the “Distribution Amount”) shall be applied amongst the
Holders of Shares (or in the case of a Sale (other than a Business Sale) amongst the Holders
of Shares transferred as part of such Sale) 1n the following order of priority

first, in paymg to each Holder of E Ordmary Shares 1n respect of his/its holding of such
shares, an amount per E Ordinary Share equal to the Subscription Price of such E Ordinary
Shares held by such Holder multiplied by 4 (save in the case of a Sale {(other than a Business
Sale) such a payment shall only be calculated and made 1n respect of such shares transferred
as part of such Sale),

second, 1n paying to each Holder of E Ordinary Shares 1n respect of his/its holding of such
shares, an amount equal to the accrued but unpaid dividend Arrears thereon (save that in the
case of a Sale (other than Business Sale) such a payment shall only be calculated and made 1n
respect of such shares transferred as part of such Sale),

third, 1n paying to each Holder of D Ordinary Shares 1n respect of his/its holding of such
shares, an amount per D Ordinary Share equal to the Subscription Price of such D Ordinary
Shares held by such Holder multiphied by 3 (save in the case of a Sale (other than a Business
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319

3110

3111

32

33

Sale) such a payment shall only be calculated and made n respect of such shares transferred
as part of such Sale),

fourth, 1in paying to each Holder of D Ordinary Shares in respect of his/its holding of such
shares, an amount equal to the accrued but unpaid dividend Arrears thereon (save that 1n the
case of a Sale {other than Business Sale) such a payment shall only be calculated and made n
respect of such shares transferred as part of such Sale),

fifih, 1n paymng to each Holder of C Ordinary Shares in respect of hus/its holding of such
shares, an amount per C Ordinary Share equal to the Subscription Price of such C Ordinary
Shares held by such Holder multiplied by 2 (save 1n the case of a Sale (other than a Business
Sale) such a payment shall only be calculated and made 1n respect of such shares transferred
as part of such Sale),

sixth, 1n paying to each Holder of C Ordinary Shares in respect of his/its holding of such
shares, an amount equal to the accrued but unpaid dividend Arrears thereon (save that in the
case of a Sale (other than Business Sale) such a payment shall only be calculated and made in
respect of such shares transferred as part of such Sale),

seventh, in paying to each Holder of B Ordinary Shares 1n respect of his/its holding of such
shares, an amount per B Ordinary Share equal to the Subscrniption Price of such B Ordinary
Shares held by such Holder multiplied by 1 2 (save that in the case of a Sale (other than a
Business Sale) such payment shall only be calculated and made m respect of such shares
transferred as part of such Sale),

cighth, i paying to each Holder of B Ordinary Shares in respect of his/its holding of such
shares, an amount equal to the accrued but unpaid dividend Arrears thereon (save that 1n the
case of a Sale (other than a Business Sale) such payment shall only be calculated and made
respect of such shares transferred as part of such Sale),

ninth, 1 paymg to each Holder of Ordinary Shares in respect of hus/ts holding of such
Shares, an amount per Ordinary Share equal to the aggregate Subscription Price of such
Ordinary Shares held by such Holder (save that 1n the case of a Sale (other than a Business
Sale) such payment shall only be calculated and made 1n respect of such shares transferred as
part of such Sale),

tenth, 1n paying to each Holder of Ordinary Shares in respect of hus/its holding of such Shares,
an amount equal to the accrued but unpaid dividend Arrears thereon (save that i the case of a
Sale (other than a Business Sale) such payment shall only be calculated and made 1n respect
of such shares transferred as part of such Sale), and

eleventh, 1n paying the balance, 1if any, to the Holders of Shares pro rata to the number of
Shares held by such persons

For the avoidance of doubt, the Holders of B Ordinary Shares, C Ordinary Shares, D Ordinary
Shares and/or E Ordinary Shares may exercise their respective nghts to convert such Shares
mnto Ordinary Shares pursuant to article 4 prior to any distnbution pursuant to article 3 1 and,
for the avoidance of doubt, any Ordinary Shares created on such conversion shall rank pan
passu with all existing Ordinary Shares for the purposes of this article 3

The nights attaching to the Deferred Shares on any Liquidation Event shall be governed by
article 27 and 1f article 27 4 applies, the provision of article 3 1 11 shall be read subject to
article 27 4
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352

Non-Cash Consideration

If the Distribution Amount includes any non-cash asset/consideration (“Non-Cash
Consideration”) then, for the purposes of article 3 1, such Non-Cash Consideration shall be
deemed to have a cash value equal to such amount as the Company and an Investor Majonty
(acting m good faith) may determine 1n their opinion (and in the absence of agreement within
21 days, as the auditors of the Company (acting as experts and not as arbitrators) may, at the
cost of the Company, determuine 1n their opinzon) represents a reasonable estimation of the
market value of such Non-Cash Consideration as at the date of such Liquidation Event, taking
into account such matters, facts and circumstances as such persons (in their sole discretion)
consider reasonable In the absence of fraud or manifest error, such determination by the
Company and an Investor Majority (or the auditors of the Company, as the case may be) shall
be final and binding on all persons

Where any Distribution Amount includes any Non-Cash Consideration, then the proportion of
such Non-Cash Consideration to other forms of consideration to be then paid/distributed
pursuant to article 3 1 (including any consideration to be then taken mnto account pursuant to
article 3 51) shall be so paid/distributed 1n the same proportion regardless of the class of
Share 1n respect of which such payment/distnbution 15 made UNLESS such
payment/distribution 1s not practicable or the Company and an Investor Majonty (acting in
good faith) otherwise determines to the contrary, in either which case the proportion of Non-
Cash Consideration to cash consideration to be then so paid/distrnibuted m respect of each
Share shall be determuned by the Company and an Investor Majonty {(acting in good faith)
and 1n the absence of fraud or mamfest error, such determunation by the Company and an
Investor Majority shall be final and binding on all persons

Deferred and/or contingent consideration

If the Distnbution Amount includes any deferred and/or contingent asset/consideration
(“Unascertained Consideration”) (and afier having determined the deemed value of such
Unascertained Consideration m accordance with article 341 if all or part of such
asset/consideration 1s also Non-Cash Consideration) then, at the election of an Investor
Mayority (with the consent of the Cormpany (and 1n the absence of such consent, article 352
shall apply)), either

for the purposes of determuning the Distnibution Amount under article 3 1, the value of such
Unascertained Consideration shall be determined to be such amount (or otherwise adjusted or
calculated in such manner) as the Company and an Investor Majority (acting 1n good faith)
may determine n their opinion (and 1n the absence of agreement within 7 days, as the auditors
of the Company (acting as experts and not as arbitrators) may, at the cost of the Company,
determune 1n thewr opinion) represents a reasonable approximation of the market value of such
Unascertamed Consideration as at the date of such Liquidation Event, taking into account the
period by which such distibution/payment 1s deferred and/or the likelihood of any relevant
contingencies taking place (together with such other matters, facts and circumstances as such
persons (in thewr sole discretion) consider reasonable) In the absence of fraud or mamfest
error, such deternunation by the Company and an Investor Majonty (or the auditors of the
Company as the case may be) shall be final and binding on all persons, or

for the purposes of article 3.1, exclude the potential value of any Unascertained Consideration
for the purposes of calculating any distribution/payment to be made as at the date of such
Liqudation Event, and 1f such Unascertained Consideration 1s subsequently distributed/paid,
then as at the time of such distnbution/payment re-calculate the entitlement of each
(ex)Holder of Shares entitled to payment as at the date of the original Liqudation Event in

10
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accordance with article 31 (including the amounts previously paid/distributed plus the
Unascertained Consideration to be then distributed/paid) (the “Emtitlement Amount”) and
distribute/pay such Unascertamed Consideration so as to make good any short fall between
the amounts previously distnbuted/paid out and the Entitlement Amount of each (ex)Holder
of Shares entitled to payment as at the date of the ongmal Liquidation Event

CONVERSION
B Ordinary Shares

Each Holder of B Ordinary Shares may at any time convert all, or any part of, its holding of B
Ordinary Shares into a number of Ordinary Shares calculated as follows

(5)-z

A" = the apphcable Conversion Ratio (excluding for the purposes of such
calculation any 1ssue of Shares pursuant to article 4 16)

X = the aggregate nomunal value of the B Ordinary Shares to be converted,

Y = the nominal value of one Ordinary Share,

zZ = the number of Ordinary Shares into which the B Ordinary Shares to be so

converted shall so convert

Such night of conversion may be effected by notice 1n wniting given to the Company signed
by the Holder of the relevant B Ordinary Shares

A conversion under article 4 1 shall take effect immediately upon the date of delivery of a
notice to the Company 1n accordance therewith (unless such notice states that the conversion
15 to be effective when any condition(s) specified in the notice have been fulfilled 1n which
case conversion shall take effect when such condition(s) have been fulfilied)

Forthwith upon a conversion taking effect the Holders of the resulting Ordinary Shares shall
send to the Company the certificates 1n respect of their respective holdings of B Ordinary
Shares Following receipt of the certificate for the B Ordinary Shares or an indemnity 1n
favour of the Company in respect of a lost certificate, the Company shall 1ssue to such
Holders certificates for the Ordinary Shares resulting from the relevant conversion

C Ordinary Shares

Each Holder of C Ordinary Shares may at any time convert all, or any part of, its holding of
C Ordinary Shares into a number of Ordinary Shares calculated as follows

(22)-:

A" = the applicable Conversion Ratio (excluding for the purposes of such
calculation any 1ssue of Shares pursuant to article 4 16)

"
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X = the aggregate nominal value of the C Ordinary Shares to be converted,
Y = the nominal value of one Ordinary Share,
Z = the number of Ordinary Shares mto which the C Ordinary Shares to be so

converted shall so convert

Such night of conversion may be effected by notice in writing given to the Company signed
by the Holder of the relevant C Ordinary Shares

A conversion under article 4 4 shall take effect immediately upon the date of delivery of a
notice to the Company in accordance therewith (unless such notice states that the conversion
18 to be effective when any condition(s) specified in the notice have been fulfilled in which
case conversion shall take effect when such condition(s) have been fulfilled)

Forthwith upon a conversion taking effect the Holders of the resulting Ordinary Shares shall
send to the Company the certificates in respect of their respective holdings of C Ordinary
Shares Following receipt of the certificate for the C Ordinary Shares or an indemmty 1n
favour of the Company in respect of a lost certificate, the Company shail issue to such
Holders certificates for the Ordinary Shares resulting from the relevant conversion

D Ordinary Shares

47

48

49

Each Holder of D Ordinary Shares may at any time convert all, or any part of, 1ts holding of D
Ordinary Shares into a number of Ordinary Shares caleulated as follows

(52)-

W

the applicable Conversion Ratio (excluding for the purposes of such
calculation any 1ssue of Shares pursuant to article 4 16)

X = the aggregate nominal value of the D Ordinary Shares to be converted,
Y = the nonunal value of one Ordinary Share,

Z = the number of Ordinary Shares into which the D Ordinary Shares to be so
converted shall so convert

Such nght of conversion may be effected by notice in writing given to the Company signed
by the Holder of the relevant D Ordinary Shares

A conversion under article 4 7 shall take effect immediately upon the date of delivery of a
notice to the Company 1n accordance therewith (unless such notice states that the conversion
15 to be effective when any condition(s) specified in the notice have been fulfilled 1n which
case conversion shall take effect when such condition(s) have been fulfilled)

Forthwith upon a conversion taking effect the Holders of the resulting Ordinary Shares shall
send to the Company the certificates 1n respect of their respective holdings of D Ordinary
Shares Following receipt of the certificate for the D Ordinary Shares or an indemrmuty 1n
favour of the Company 1n respect of a lost certificate, the Company shall 1ssue to such
Holders certificates for the Ordinary Shares resulting from the relevant conversion
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E Ordinary Shares

410

411

412

413

414

415

416

Each Holder of E Ordinary Shares may at any time convert all, or any part of, its holding of E
Ordinary Shares 1nto a number of Ordinary Shares calculated as follows

()

w = the applicable Conversion Ratio (excluding for the purposes of such
calculation any issue of Shares pursuant to article 4 16)

X = the aggregate nomunal value of the E Ordinary Shares to be converted,

Y = the nominal value of one Ordinary Share,

Z = the number of Ordinary Shares into which the E Ordinary Shares to be so

converted shall so convert

Such right of conversion may be effected by notice in writing given to the Company signed
by the Holder of the relevant E Ordinary Shares

A conversion under article 4 10 shall take effect immediately upon the date of delivery of a
notice to the Company 1n accordance therewith (unless such notice states that the conversion
1s to be effective when any condition(s) specified in the notice have been fulfilled in which
case conversion shall take effect when such condition(s) have been fulfilled)

Forthwith upon a conversion taking effect the Holders of the resulting Ordinary Shares shall
send to the Company the certificates 1n respect of their respective holdings of E Ordinary
Shares Following receipt of the certificate for the E Ordinary Shares or an indemmty n
favour of the Company 1n respect of a lost certificate, the Company shall 1ssue to such
Holders certificates for the Ordinary Shares resulting from the relevant conversion

Listing

Immediately prior to a Listing, each of issued B Ordinary Shares, C Ordinary Shares, D
Ordinary Shares and E Ordmary Shares shall, convert automatically into such number of
Ordinary Shares determuned n accordance with articles 41, 44, 47 and 410, such
conversion to take effect immediately prior to, but conditionally upon, the Listing becoming
effective

General

The Ordinary Shares resulting from a conversion pursuant to thus article 4 shall rank from the
date of conversion pari passu 1n all respects with the other Ordinary Shares in the Company

Nothing in this article 4 shall entitle any person to any fraction of any Share and any such
fraction of a Share shall be disregarded and may be otherwise applied by the Company at the
discretion of the Directors 1n accordance with the Act

Immediately upon a conversion pursuant to any of articles 41, 44, 47, 410 and 4 13 all

dividends Arrears 1n respect of all E Ordinary Shares, D Ordinary Shares, C Ordinary Shares
and/or B Ordinary Shares (as the case may be) to be so converted shall be capitalised into
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418

51

Ordinary Shares which Ordinary Shares the Company shall immediately allot and 1ssue
(together with Share certificates 1n respect thereof) to the Holders of the E Ordinary Shares, D
Ordinary Shares, C Ordinary Shares and/or B Ordinary Shares so converted The number of
Ordinary Shares to be so allotted and issued to each such Holder (the “Relevant Holder”)
shall be calculated as follows

J= 5.
L

J = number of Ordinary Shares to be 1ssued to the Relevant Holder,

K = the aggregate of all dividends Arrears in respect of all E Ordinary Shares, D
Ordinary Shares, C Ordinary Shares and B Ordinary Shares to be so
converted and held by the Relevant Holder,

L = the price per share which (having regard to any reorgamsation of the

Company's Share capital since 6 July 2006, including any bonus or
capitalisation 1ssue, sub-division or consolidation) would be equivalent to the
mean average Subscription Price per Share paid by the Holders of the E
Ordinary Shares for E Ordinary Shares subscribed by such Holders or, 1f
lower and 1n the event of a conversion made 1n connection with, or otherwise
at the time of, a Listing the offer price for each new Share offered by the
Company to be subscribed by imvestors in connection with the relevant
Listing

If the number, J, calculated mn accordance with this article 4 16 15 not a whole number, the
number of Ordinary Shares to be actually 1ssued and allotted by the Company to the Relevant
Holder 1n respect of a capitalisation of the aggregate of all dividends Arrears in respect of all,
E Ordinary Shares, D Ordinary Shares, C Ordinary Shares and B Ordinary Shares held by the
Relevant Holder shall be such whole number as 1s closest to, but less than, J (and the
balancing fraction of a Share shall be disregarded and any corresponding arrears of accrued
and/or declared, but unpaid, dividends shall cease to be payable)

Any conversion of E Ordinary Shares, D Ordinary Shares, C Ordinary Shares and/or B
Ordinary Shares (or any dividend Arrears thereon) into Ordinary Shares pursuant to this
article 4 shall be effected 1n such manner as the Directors and as the law may allow

In the event of a Capitahisation Issue the Conversion Ratio shall be adjusted m such manner as
15 determuned by the Auditors (acting as experts and not as arbitrators) (at the cost of the
Company) to be fair and reasonable

CLASS RIGHTS

Whenever the capital of the Company 1s divided into different classes of shares the special
nghts attached to any class may (subject to the Act, and in particular section 125(3) of the
Act) be vaned or abrogated either whalst the Company 1s a going concern or dunng or in
contemplation of a winding up, only with the consent in writing of the Holders of not less
than 52% of the 1ssued Shares of that class

Without prejudice to the generality of thus article 5 1 the special nghts attached to the E

Ordinary Shares (as a class) shall be deemed to be varied by the Company and/or any
Subsidiary of the Company
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amending 1ts memorandum of association or articles of association, or

varying n any way (whether directly or indirectly) the nghts attached to any of the shares in
the capital of such company from time to time (other than pursuant to a conversion in
accordance with article 4),

capitalising of any reserves of such company or the applying of any amount for the ime being
standing to the credit of the share premuum account or capital redemption reserve of such
company for any purpose,

subject to article 5 2, altering, increasing, reducing, sub-dividing, cancelling, purchasing, or
consolidating of the whole or part of the authorised or 1ssued Share capital of such company
(other than the granting of options and the issue of Shares pursuant to the Share Option
Schemes ),

ceasing to trade or the taking of steps for the voluntary winding up of any such company or
the placing of any such company in admunistration or the taking of simular proceedings in
respect of any such company, save where such company or the Board has been advised that
such company 1s insolvent or in the reasonable opmion of the Board there 1s no reasonable
prospect of such company avoiding insolvency,

disposing of 1ts undertaking or any substantial part thereof, or
disposing of or acquinng any interest 1n any share 1n the capital of any company

Notwithstanding article 51 (and 1n particular article 51 4), any 1ssue of Relevant Equity
Secunties by the Company shall be deemed not to vary or abrogate the rights attaching to E
Ordinary Shares, D Ordinary Shares (as a class), C Ordinary Shares (as a class), B Ordinary
Shares (as a class) Ordinary Shares (as a class) and/or Deferred Shares (as a class)

YOTING

Subject to any special rights or restrnictions as to voting attached to any Shares by or in
accordance with these Articles

each Ordinary Share shall carry one vote per Share,

each E Ordinary Share shall carry one vote per Share (save in the event that the applicable
Conversion Ratio 1s greater than 1, 1n which event the number of votes carned by each E
Ordinary Share shall be equal to 1 multiphed by the applicable Conversion Ratio),

each D Ordinary Share shall carry one vote per Share (save in the event that the apphicable
Conversion Ratio 15 greater than 1, m which event the number of votes carned by each D
Ordinary Share shall be equal to 1 multiplied by the apphicable Conversion Rati0}),

each C Ordinary Share shall carry one vote per Share (save 1n the event that the applicable
Conversion Ratio 1s greater than 1, in which event the number of votes camed by each
C Ordinary Share shall be equal to 1 multiphied by the applicable Conversion Ratio),

each B Ordinary Share shall carry one vote per Share (save 1n the event that the applicable

Conversion Ratio 1s greater than 1, in which event the number of votes carmed by each B
Ordinary Share shall be equal to 1 multiphed by the applicable Conversion Ratio), and
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711

72

721
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723
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the votes attaching to the Deferred Shares shall be determuned 1n accordance with article 27
Votes on Shares may be exercised

on a show of hands, by every holder of Shares who (being an individual) 1s present 1n person
or by proxy or (being a corporation) 1s present by a representative or by proxy, not being
himself a holder of Shares (in which case each member holding Shares shall have one vote),
and

on a poll, by every holder of Shares who (being an individual} 1s present 1n person or by
proxy or (being a corporation) 1s present by a representative or by a proxy (in which case each
member holding Shares shall have such number of votes attrnibutable to the Shares so held
calculated by reference to article 6 1)

ISSUE OF SHARES

Subject always to the provisions of the Act and these Articles having been duly and properly
complied with

Disapplication of Section 89

Section 89(1) of the Act (which regulates the power to allot equity secunties, as defined 1n
section 94 of the Act) 1s excluded

Pre-emption

Notwithstanding the provisions of article 7 1, in the event that the Company proposes to 1ssue
(a “Relevant Issue”) any Relevant Equity Secunties after Adoption (other than any E
Ordinary Shares 1ssued on the day of Adoption) each Holder of E Ordinary Shares and/or D
Ordinary Shares (treated as one class) shall have the night (the “Pre-emption Right”) to
subscribe on the same terms (including, without limitation, as to price} as proposed to be
offered as part of such Relevant Issue (the “Terms of Issue”)

In the first instance, the maximum number of Relevant Equity Secunties which a Holder of E
Ordinary Shares and/or D Ordinary Shares may subscribe for, by virtue of the exercise of
its/lus Pre-emption Raght shall be that number of Relevant Equity Secunties (an “Imitial
Entitlement”) which when expressed as a percentage of the total number of Relevant Equity
Securities to be comprised in the relevant Issue 1s determined by the Directors to be as near as
may be to that percentage of all E Ordinary Shares and D Ordinary Shares tn 1ssue which are
held by the Relevant Holder

Prior to a Relevant Issue, the Company shall notify in wnting each Holder of E Ordinary
Shares and/or D Ordinary Shares of the Company’s intention to make a Relevant Issue (the
“Pre-emption Notice”) The Pre-emption Notice shall specify 1n reasonable detail the Terms
of Issue, the Imtial Entitlement of the relevant Holder and the maximum number of Relevant
Equity Securities the subject of the Relevant Issue

The Pre-emption Notice shall invite the Relevant Holder to exercise its/hus Pre-emption
Rights by confirming to the Company in writing witlun 21 days (or such shorter peniod as
may be approved mn writing by an Investor Majority) of the date of such notice (the
“Acceptance Period”) whether or not such Holder wishes to exercise such Pre-emption
Rights
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If a Relevant Holder fails to confirm by valid wntten notice (a “Confirmation Notice”)
delivered to the Company within the Acceptance Period, 1t/he shall be deemed to have waived
its/his Pre-emption Rights 1n respect of the Relevant Equity Securities which the Holder was
invited to subscribe pursuant to the Pre-emption Notice to which such Confirmation Notice
related (and such rights shall thereupon lapse)

A valid Confirmation Notice must

(a) confirm the name and address of the Holder who wishes to subscribe for Relevant
Equity Securities pursuant to the exercise of the his/its Pre-emption Rights, and

(b) specify the number of Relevant Equity Securities to be compnsed in the Imtial
Entitlement of the relevant Holder which each relevant Holder wishes to subscribe
(and 1n aggregate not exceeding such Inttial Entitlement), and

(e) may, at the option of the Holder, confirm the maximum number of additional
Relevant Equity Securities which he/it wishes to subscribe (and 1n aggregate, not
exceeding the maximum number of Relevant Equity Secunties the subject of the
Relevant Issue) and which confirmation shall be deemed to constitute a further
Confirmation Notice from such Holder 1n respect of any further invitation(s) to
subscribe Relevant Equity Secuniuies as part of the Relevant Issue 1n respect of any
further Pre-emption Notice(s) served pursuant to article 7 2 3

If, following the earher of

(a) the receipt by the Company of Confirmation Notices from all Holders of E Ordinary
Shares and/or D Ordinary Shares, or

(b) the end of the Acceptance Period,

the Company has not received valid Confirmation Notices n respect of all Relevant Equity
Secunties proposed to be 1ssued as part of the Relevant Issue, then the Company shall 1ssue
further pre-emption notices (in respect of the unatlocated balance of Relevant Equity
Secunties which Holders of E Ordinary Shares and/or D Ordinary Shares have not confirmed
they wish to acquire by way of valid Confirmation Notice(s)) to those Holders of E Ordinary
Shares and/or D Ordinary Shares who have previously indicated (pursuant to vahid
Confirmation Notices) their wish to acquire all Relevant Equity Secunties offered to them by
way of Pre-emption Notice, and the provisions of articles 7 2 2 to 7 2 7 shall be repeated and
apply mutans murandis to all such further pre-emption notices until

(1) all Relevant Equity Securities proposed to be 1ssued as part of the Relevant Issue have
been allocated to Holders of E Ordinary Shares and/or D Ordinary Shares pursuant to
valid Confirmation Notices, or

() no Holder of E Ordinary Shares and/or D Ordinary Shares continues to accept (by
way of valid Confirmation Notice) all Relevant Equity Secunties offered to um/it by
way of Pre-emption Notice 1n respect of the Relevant Issue

If, following the conclusion of those matters set out mn articles 72 2 to 7 2 7 1n respect of the
service of Pre-emption Notices on, and the return of Confirmation Notices by, the Holders of
E Ordmnary Shares and/or D Ordinary Shares any Relevant Equity Secunties to be compnsed
in the Relevant Issue remain unallocated to Holders of E Ordinary Shares and/or D Ordinary
Shares (such unallocated Relevant Equity Securities being the “Unallocated Pre-emption
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Balance™) then all Holders of Shares (other an Holders of E Ordinary Shares and/or D
Ordinary Shares) shall have a Pre-emption Right to subscnibe for Relevant Equity Securities
comprised m the Unallocated Pre-emption Balance on the same Terms of Issue, and the
provisions of articles 72 2 to 7 2 7 shall apply mutatis mutandis to such Pre-emption Rights
by reference to the holdings of the Shares (other than E Ordinary Shares and D Ordinary
Shares)

If, following the earlier of

(a) the receipt by the Company of Confirmation Notices pursuant to which Holders of
Shares have indicated a wish to acquire all Relevant Equity Secunities proposed to be
comprised in the Relevant Issue, or

(b) the conclusion of those matters set out in articles 7 2 2 to 7 2 8, such that no Holder of
Shares continues to accept (by way of valid Confirmation Notice) all Relevant Equity
Secunties offered to him/it by way of Pre-emption Notice 1n respect of the Relevant
Issue,

then the Company may elect to proceed to make a Relevant Issue (subject to such
Pre-emption Rights as have been exercised by valid Confirmation Notices served on the
Company) For the avoidance of doubt, the Company shall not be obhiged to make a Relevant
Issue by virtue of its having issued any Pre-emption Notice or received any vahd
Confirmation Notice If, however, the Company proceeds to make a Relevant Issue 1t shall
agree to 1ssue the aggregate Final Entitlement (as defined below) to all relevant persons
(subject to such person’s compliance with article 7 2 11)

The remaining balance (the “Balance™) (if any), being the maximum number of Relevant
Equity Secunties to be comprised 1n the Relevant Issue less the number of Relevant Equity
Securities subscribed pursuant to the exercise of Pre-emption Rights, may be 1ssued freely by
the Company to third parties or otherwise (subject to the provisions of these Articles) For the
avoidance of doubt, the Company shall not be obliged to so 1ssue the whole of the Balance
and may issue any part thereof

In the event that the Company elects to proceed to make a Relevant Issue pursuant to article
7 29, the Company shall forthwith give written notice (the “Obligation Notice™) to each
relevant Holder of Shares specifying the number of Relevant Equity Securities (the “Final
Entitlement””} which each such Holder of Shares has indicated he/it wishes to subscribe as
part of the Relevant Issue by the service of vahd Confirmation Notices and state the final
Terms of Issue, and specifying what action(s) (including the prompt making of payment (1f
relevant)) the Company requires the relevant Holder to take and which 15 necessary to
complete the subscription to be made by such person(s) as part of the Relevant Issue

Each relevant Holder of Shares shall promptly, and in accordance with the requirements of
the Company, undertake such action(s) as the Company shall have specified in the Obligation
Notice

Subject to article 7 2 13, the Company shall not 1ssue Relevant Equity Secunties save 1n
compliance with this article 7 2

A Relevant Issue may be made free of the Pre-emption Rights and other procedures set out 1n
this article 7 2 1f so approved in wniting by an Investor Majority
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may, at the option of the Company, be disregarded

Article 7 2 shall not apply to the 1ssue of E Ordinary Shares upon the date of Adoption nor for
the purposes of giving effect to the conversion rights of the E Ordinary Shares, D Ordinary
Shares, C Ordinary Shares or B Ordinary Shares set out in article 4 or for the purposes of
giving effect to the anti-dilution rights set out 1n article 8

Article 7 2 shall not apply to (1) the issue of any Shares pursuant to the exercise of any option
granted in accordance with the terms of any Share Option Schemes, (11) the grant of any
option to subscnibe any Shares pursuant to any Share Option Scheme, or (111) any option or
other nght to subscribe for Relevant Equity Secunties subsisting at the date of Adoption

ANTI-DILUTION

In the event that the Company agrees to issue (a “Relevant Issue”) any Relevant Equity
Secunties afier Adoption (other than pursuant to (1) any option granted 1n accordance with the
terms of any Share Option Schemes or (11) any option to subscribe for Shares existing as at the
date of Adoption or (11) the 1ssue of Relevant Equity Secunties pursuant to the capitalisation
of dividend Arrears) at a price per Share (or in the case of the 1ssue of a Relevant Equity
Secunty, other than a Share, which provides for any right to subscnibe or exchange for,
convert 1nto or otherwise call for any 1ssue of any Share(s) in the capital of the Company from
time to time, the equivalent pnice of any such Share to be so 1ssued) (1n each case, the “Third
Party Price”) less than the pnce which (having regard to any reorgamsation of the
Company's share capital since Adoption, mcluding any bonus or capitalisation issue, sub-
division or consolidation) would be equivalent to the mean average Subscription Price per
Share paid by the Holders of E Ordinary Shares 1n respect of E Ordinary Shares subscribed
for by such Holders, THEN the Company shall (to the extent that 1t 1s lawfully able to do so),
and 1s hereby authonsed by the members of the Company to, 1ssue to the Holders of E
Ordinary Shares by way of capstalisation of the Company's share premmum account (or
otherwise 1n accordance with all applicable laws and 1n a manner approved by an Investor
Majonity (such consent not to be unreasonably withheld or delayed)) m respect of any E
Ordinary Shares held by them such number of additional E Ordinary Shares (fully paid up as
to nomunal value) which if 1ssued to a Holder of E Ordinary Shares would result in such
Holder of E Ordinary Shares holding 1n aggregate such number of E Ordinary Shares as
would otherwise be held 1f the mean average price per Share actually paid by such Holder in
respect of all E Ordinary Shares (including Shares 1ssued pursuant to this article) was equal to
the relevant Third Party Price

Nothing 1n this article 8 shall entitle any person to any right in respect of any fraction of a
Share

LIEN
The lien conferred by regulation 8 of Table A shall apply to all shares of the Company
whether fully paid or not and to all shares registered in the name of any person indebted or

under hiability to the Company whether he be the sole registered holder thereof or one of
several joint holders
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CALLS

The hability of any member m default in respect of a call shall be increased by the addition at
the end of the first sentence of regulation 18 1n Table A of the words “and all expenses that
may have been incurred by the Company by reason of such non-payment”

TRANSFER OF SHARES

The Directors shall refuse to register any transfer of shares made in contravention of the
provisions of these Articles but (subject to paragraphs (a) to (c) of Regulation 24 of Table A)
shall not otherwise be entitled to refuse to register any transfer of Shares For the purpose of
ensunng that a particular transfer of Shares 1s permitted under the provisions of these Articles,
the Directors may request the transferor, or the person named as transferee in any transfer
lodged for registration, to furmish the Company with such information and evidence as the
Directors may reasonably think necessary or relevant Failing such information or evidence
being furnished to the satisfaction of the Directors within a period of 28 days after such
request, the Directors shall be entitled to refuse to register the transfer in question

PERMITTED TRANSFERS

Notwithstanding any other provisions of these Articles any member (being an indvidual) may
at any tume transfer (or by will bequeath or otherwise dispose of on death) all or any Shares
held by him to a Pnvileged Relation For the purposes of these Articles “Privileged
Relation” 1n relation to a member means the spouse or civil partner (as defined n the Civil
Partnership Act 2004) or widow or widower of the member and the member's children and
grandchildren (including step and adopted chuldren and their 1ssue) and step and adopted
children of the member's children

Notwithstanding any other provision n these Articles any members may at any time transfer
(or by will bequeath or otherwise dispose of on death) all or any Shares held by hum to
trustees to be held upon a Famuly Trust of which he 1s the settlor

Where any Shares are held by trustees upon a Family Trust

(a) on any change of trustees such Shares may be transferred to the new trustees of that
Famuly Trust,
®) such Shares may be transferred at any time to the settlor or to another Farmuly Trust of

which he 15 the settlor or to any Privileged Relation of the settlor

If and whenever any Shares held by trustees upon a Family Trust cease to be so held upon a
Famuly Trust (otherwise than in consequence of a transfer to the settlor or to any Privileged
Relation of the settlor) or there cease to be any beneficiaries of the Famuly Trust other than a
chanty or chanties a Transfer Notice (as defined below) shall be deemed to have been given
in respect of the relevant Shares (as defined below) by the Holders thereof and such Shares
may not otherwise be transferred For the purposes of this sub-article the expression
“relevant Shares” means and includes the Shares originally transferred to the trustees and
any additional Shares 1ssued or transferred to the trustees by virtue of the holding of the
relevant Shares or any of them

Notwithstanding any other provision mn these Articles, any Share may at any time be

transferred or transmutted to the personal representatives of a deceased member where under
the provisions of lus will or on his intestacy all the persons beneficially entitled to any such
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Shares are Privileged Relations or trustees of a Famuly Trust Where Shares have been
transferred 1n accordance with this article 12 and all the persons beneficially entitled to such
Shares cease to be Privileged Relations or trustees of a Famuly Trust of the deceased member,
the personal representatives shall be deemed to have given a Transfer Notice 1n respect of the
relevant Shares

Notwithstanding any other provision of these Articles, any member being a corporation may
at any time transfer all (but save with the prior consent in wnting of a majonty of the
Directors, not some only) of the Shares held by 1t

(a) to any Subsidiary of the member, or

(b) to any company of which the member 1s a Subsidiary or any Subsidhary of any such
company,

on terms (in any such case) that if the transferee ceases to be a Holding Company or
Subsidiary as aforesaid 1t shall re-transfer the Shares 1n question to the ongnal transferor and
failling such transfer, the Company shall authonse some person to execute transfers of the
relevant Shares in favour of the original transferor and shall enter the name of the onginal
transferor in the Register of Members as the Holder of such Shares

Notwithstanding any other provision in these Articles the following transfers may be made
without restriction as to price or otherwise and any such transfers shall be registered by the
Directors, provided that 1f the transferee ceases to hold the status allowing such transfer under
this article 1t shall re-transfer the Shares 1n question to the onginal transferor and failing such
transfer, the Company shall authonise some person to execute transfers of the relevant Shares
in favour of the ongnal transferor and shall enter the name of the onginal transferor in the
Register of Members as the Holder of such Shares

any transfer by any Holder of E Ordinary Shares, D Ordinary Shares or C Ordinary Shares to
any other member 1n the same Holder's Group (but 1f such transferee ceases to be a member
of the Holder's Group 1t shall forthwith transfer the relevant Shares to a member of the
relevant Holder's Group)

TRANSFERS WITH SHAREHOLDER APPROVAL

Notwithstanding any other provisions of these Articles (1) a transfer of any Ordinary Shares
approved by the Holders of 52% of 1ssued E Ordinary Shares may be made without restrniction
as to price or otherwise and any such transfer shall be registered by the Directors and, (1) a
transfer of any class of Share (other than Ordinary Shares) approved by the Holders of 75% of
all 1ssued Shares and an Investor Majonty may be made without restriction as to price or
otherwise and any such transfer shall be registered by the Directors

COMPULSORY TRANSFERS - GENERAL

A person entitled to a Share 1n consequence of the bankruptcy of a member shall be bound at
any time, 1f and when required 1n wnting by the Directors so to do, to give a Transfer Notice
1 respect of such Share

If a Share remains registered 1n the name of a deceased member for longer than one year after
the date of his death the Directors may require the legal personal representatives of such
deceased member either to effect a transfer of such Shares (including for such purpose an
election to be registered in respect thereof) being a Permutted Transfer or to show to the
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satisfaction of the Directors that a Permitted Transfer will be effected prior to or promptly
upon the completion of the admurustration of the estate of the deceased member or (failing
compliance with either of the foregoing within one month or such longer period as the
Directors may allow for the purpose) to give a Transfer Notice 1n respect of such Share

Unless otherwise approved by an Investor Majority, 1f a member which 1s a company or a
Permutted Transferee of such member, either suffers or resolves for the appomntment of a
liquidator, administrator or adminustrative receiver over 1t or any material part of 1ts assets (an
“Event”), such member or Permitted Transferee shall be deemed to have given a Transfer
Notice immedhately prior to such Event in respect of all of the Shares held by such member
and/or such Permutted Transferee

Unless otherwise approved by an Investor Majonty, if there 1s a change in Control of any
member which 1s a company or any Holding Company of such a member (other than any
mermber which 15 a Holder of E Ordinary Shares, D ordinary Shares or C Ordinary Shares or
Permutted Transferee of such Holder), it and each of 1ts Permutted Transferees shall be bound
at any time, 1f and when required 1n writing by the Directors so to do, to give (or procure the
giving 1n the case of a nominee) a Transfer Notice 1n respect of all the Shares registered 1n 1ts
and their names and their respective nominees' names

Mandatory transfer on cessation of employment

If a person becomes a Leaver or 1s given or gives notice to termunate his employment or
engagement 1n circumstances where he will as a result become a Leaver

(a) he and each Relevant Member of his shall, if and to the extent required by the
Directors or any Special Director by notice 1n wnting given to lum (or lus personal
representative, as appropriate) at any time and from time to time during the penod of
eighteen months following his Leaving Date, give a Transfer Notice or Notices 1n
respect of all or any of his or their Relevant Shares,

(b) he shall, 1f he subsequently becomes registered or unconditionally entitled to be
registered as the holder of shares in the Company pursuant to a nght or opportunity
made available to ham prior to his becoming a Leaver, be deemed (unless otherwise
agreed by all the Directors with the consent of the Investor Majonity) to have served a
Transfer Notice 1n respect of all such shares, upon becoming so registered or entitled

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

Bad Leaver Sale Price
Notwithstanding article 15 2, where an Employee Member 1s a Bad Leaver and 1s deemed to
have served a Transfer Notice 1n accordance with article 14 5 1, the Sale Price 1n respect of

the shares to be transferred by such Bad Leaver and hus Relevant Members shall be the lesser
of
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(1) the original subscription price paid 1n respect of the relevant Shares, or
(1) the Sale Price calculated in accordance with article 15 2
Good Leaver Sale Price

Where an Employee Member 1s a Good Leaver and is deemed to have served a Transfer
Notice 1in accordance with article 14 5 1, the Sale Price in respect of the shares to be
transferred by such Good Leaver and his Relevant Members shall be calculated 1n accordance
with article 15 2

If any information or evidence requested under article 14 5 2 1s not provided to the reasonable
satisfaction of the Directors within fourteen days after such a request, the Directors may
refuse to register the transfer 1n question or (in case no transfer 1s 1n question) require by
notice 1n writing that a Mandatory Transfer Notice is given in respect of the shares concerned
If such information or evidence discloses that in the reasonable opinon of the Directors a
Transfer Notice ought to have been given 1n respect of any shares the Directors may by
notice 1n wnting require that a Mandatory Transfer Notice 1s given pursuant to these Articles
in respect of the shares concerned

Where under the provisions of these Articles a Deemed Transfer Notice 15 required to be
given 1n respect of any shares but 1t 1s not given within a period of fourteen days of demand
therefor being made or within any other period specified, 1t shall be deemed to have been
given on the seventh day after such demand 1s made or at the end of the relevant specified
period, as appropnate

A Deemed Transfer Notice may not be withdrawn once served (or deemed served)

The period within which the Company shall be obliged to first offer Shares the subject of a
Deemed Transfer Notice to Holders of Shares (other than the Vendor) pursuant to article 15 5
shall be deemed to run as from the date on which the fact that a Deemed Transfer Notice has
been served or (deemed to be served) shall come to the attention of the Directors (but, for the
avoidance of doubt, a failure by the Company to thereafter serve an Offer Notice (as defined
i article 15 5) within the required time limut shall not prohibit the serving of an Offer Notice
in respect of the relevant Deemed Transfer Notice at any time thereafter)

TRANSFER NOTICE

Save as otherwise provided in these Articles every member who desires to transfer any Shares
(“the Vendor”) shall give to the Company notice in wnting of such desire (a “Transfer
Notice”) Subject as heremnafter mentioned a Transfer Notice shall constitute the Company
the Vendor's attorney for the sale of the Shares specified therein (heremnafter called the “Sale
Shares”) 1n one or more lots at the discretion of the Directors to the Holders of Shares 1n the
Company (other than the Vendor) in accordance with this Article 15 at the Sale Price (as
determuned pursuant to article 15 2) (the “Sale Price”) A Transfer Notice once given or
deemed to have been given shall not be capable of being revoked (except as provided for in
article 15 3 or with the prior written consent of a majority of the Directors

Subject to article 14 5 3, the Sale Price shall be the price agreed by the Vendor and the Board
If the Vendor and the Board are unable to agree a price within 28 days of the Transfer Notice
being given then the Sale Price will instead be the price which the Independent Expert shall
certify to be 1n s opimon the market value thereof In arnving at thus opiuon prior to
certifying the Sale Price, the Independent Expert will value the Shares on a going concern
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basis and assuming a sale between a willing seller and a willing buyer 1gnoring any reduction
or increase 1n value which may be ascribed to the Sale Shares by virtue of the fact that they
represent a minonty or majority or Controlling Interest and on the assumption that the Sale
Shares are capable of transfer without restniction

If the Independent Expert 1s asked to certify the Sale Price, his certificate shall be delivered to
the Company The certificate of the Independent Expert shall, (in the absence of mamfest
error), be binding on the parties As soon as the Company receives the certificate 1t shall
deliver a copy to the Vendor and the Vendor shall be entitled by notice in writing given to the
Company withan 10 days of the service upon hum of the copy to reveke the Transfer Notice
(but a Deemed Transfer Notice may not be so revoked) The cost of obtaiung the certificate
shall be borne by the Company unless the Vendor has revoked the Transfer Notice, in which
case the Vendor shall bear the cost

The Transfer Notice (other than a Deemed Transfer Notice) may contain a condition (a “Total
Transfer Condition”) that unless all the Shares comprised therein are sold by the Company
pursuant to this article none shall be sold and any such provision shall be binding on the
Company

Upon the Sale Price being agreed or certified by the Independent Expert, then unless the
Vendor shall validly revoke the Transfer Notice, the Company shall forthwith offer by notice
i writing (an “Offer Notice”), the Sale Shares to all Holders of E Ordinary Shares and D
Ordinary Shares (treated as one class) (other than the Vendor) pro rata as nearly as may be 1n
proportion to the existing numbers of E Ordinary Shares and D Ordinary Shares held by such
members giving details of the number and the Sale Price of such Sale Shares The Company
shall invite each such member to whom Shares have been so offered to state in wnting within
21 days from the date of the Offer Notice whether he 1s willing to purchase any of the Sale
Shares so offered to him and 1f so the maximum thereof which he 1s willing to purchase If at
the end of the said peniod of 21 days there are any Sale Shares which have not been allocated
the Company shall offer such Shares to those Holders of E Ordinary Shares and D Ordinary
Shares who have stated 1n wnting their willingness to purchase all the Shares previcusly
offered to them Such remaining Sale Shares shall be offered pro rata as nearly as may be 1n
proportion to the existing numbers of E Ordinary Shares and D Ordinary Shares then held by
such members and the offer shall remain open for a further period of 21 days The Company
shall continue to make offers on the same terms while any Holder of E Ordinary Shares and D
Ordinary Shares continues to state in wrniting his willingness to purchase all the Shares offered
to hum

If after the expiry of the process described 1n article 15 5 there remain Sale Shares which have
not been allocated then the Company shall within 21 days of the Company becorung aware
that there are surplus Sale Shares invite each Holder of Shares (other than the Vendor and the
holders of E Ordinary Shares and D Ordinary Shares) to state in wnting whether he wishes to
acquire any of the surplus Sale Shares The provisions of article 15 5 shall apply to the offer
process under this article 15 6 mutatis mutandis

Within seven days of the expiry of the final offer made by the Company pursuant to article
155 or 156 (as the case may be), the Company shall notify the Vendor in wnting of the
number of the Sale Shares for which the Company has found a purchaser or purchasers If the
Company finds a purchaser or purchasers for all or any of the Sale Shares the Vendor shall be
bound upon receipt of the Sale Price to transfer the Sale Shares (or such of the same for which
the Company shall have found a purchaser or purchasers) to such purchaser(s) If the Vendor
defaults 1n transferring the Sale Shares the Company shall 1f so required by the purchaser or
purchasers wilhing to purchase such Sale Shares receive and give a good discharge for the
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purchase money on behalf of the Vendor and shall authonse some person to execute transfers
of the Sale Shares in favour of the purchaser(s) and shall enter the names of the purchasers in
the Register of Members as the holders of such of the Sale Shares as shall have been
transferred to them as aforesaid, subject only to such transfer having been duly stamped If the
Transfer Notice contained a vahid Total Transfer Condition, the Vendor shall only be obliged
to transfer the Sale Shares 1f purchaser(s) have been found for all of the Sale Shares

If the Company does not find purchasers for all of the Sale Shares under the terms of articles
15 5 and 15 6 the Vendor shall, at any time within six months after receipt of the notice from
the Company pursuant to article 15 7, be free to sell and transfer such of the Sale Shares as
have not been so sold (or if the Sale Shares were subject to a Total Transfer Condition, all of
the Sale Shares), to any person at a pnice which 15 no less than the Sale Price If the Sale
Shares were subject to a Total Transfer Condition a sale pursuant to article 15 8 must be of all
the Sale Shares and not part only

EFFECT OF NON-COMPLIANCE

Any purported transfer of Shares otherwise than in accordance with the provisions of these
Articles shall be void and have no effect

TAG ALONG

No sale or transfer (other than a Permitted Transfer) of the legal or beneficial interest 1n any
Shares may be made or vahdly registered unless the proposed transferee or tus or their
nominees has or have offered to purchase

(a) from each member a proportion (any fractional Shares being disregarded) of the
Shares held by each member equal to the proportion that the number of Shares to be
so transferred by the proposed transferor bears to the total number of Shares held by
such transferor immediately prior to such transfer, or

(b) all Shares, where such transfer would result 1n any person or persons obtaimng a
Controlling Interest in the Company,

and an equal proportion of all other Shares 1n the capital of the Company held by each such
member ansing from the exercise of any options which have, at the time of the offer made
pursuant to this article 17 1, been granted by the Company, all at such price per Share as
would result in the proceeds of such sale or transfer being distnbuted in accordance with
article 3 (and 1f article 3 1 applies then at such price per share as determined in accordance
with article 3 1 as though such transfer constituted a Sale, or otherwise at the same price per
Share irrespective of class)

The provisions of article 17 1 shall not apply 1n respect of sub-articie 17 1{a) 1 respect of a
transfer of Shares (other than a transfer of shares by a Holder of E Ordinary Shares or a
Permutted Transferee of such Holder)

(a) where the relevant sale or transfer (together with all other sales and/or transfers made
directly or indirectly in connection with such relevant sale or transfer) represents a
sale or transfer of less than 5% of the then 1ssued Share capital of the Company (by
reference to the number of Shares 1n 1ssue), or

{b) if an Investor Majonty otherwise consents 1n writing to the disapplication of such
provisions
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DRAG ALONG

If an offeror for Shares in the Company, having made offers to all the members of the
Company (each member having, for the avoidance of doubt, received an offer from the
offeror to acquire all Shares held by such member all at such price per Share as would result
in the proceeds of such sale or transfer being distnibuted in accordance with article 3 1 1f
article 3 1 apphies to such sale or transfer (and 1f article 3 1 does not apply) in respect of such
sale or transfer, then at the same price per Share wrrespective of class) receives vahd
acceptances which would, on completion, result in such offeror becomung the Holder of those
Shares held by such persons as constitute an Investor Majority (to the extent that such persons
hold Shares), then

any Holder of Shares who has accepted such offer may give notice (a "Drag Along Notice™)
to any non-accepting Holder of Shares requinng him to accept the offer within 14 days and
stating that, falling such acceptance, he shall be deemed to have accepted such offer in respect
of all Shares (and all Shares which he may acquire pursuant to any option exercisable on or
prior to completion of the relevant offer) held by hum and irrevocably to have waived any pre-
emption rights he may have 1n relation to any Shares the subject of such offer,

upon the expiry of such notice each recipient thereof shall be obliged to deliver to the offeror
(or as he may direct) an executed share transfer form and share certificate(s) in respect of the
Shares which were the subject of the notice together with an executed waiver of pre-emption
rights, 1f appropnate,

if any such member fails to deliver executed share transfer form(s), share certificate(s) and
pre-emption waiver(s) (1f appropnate) as set out above he shall be deemed to have appointed
any Director to be hus agent and attorney to execute such documents on his behalf and, against
receipt by the Company (on trust for such member) of the appropnate purchase moneys, to
deliver such executed transfer(s) and pre-emption waiver(s) (if appropriate) to the offeror and
it shall be no impediment to completion of the transfer that such members' share certificate(s)
has/have not been produced The Company shal! continue to hold the purchase monies for
such member 1n a separate bank account pending delivery to the Company of the share
certificates for such members shares or an indemmty in respect of lost certificates 1n a form
reasonably acceptable to the Company whereupon the Company shall pay the purchase
monies to such member without interest, and

after such offeror or his nominee has been registered as the Holder of Shares transferred in
accordance with this article the validity of such transaction shall not be questioned by any
person

Upon any person, following the 1ssue of a Drag Along Notice, becoming a member of the
Company pursuant to the exercise of an option confernng a night to acquire shares 1n the
Company, pursuant to the conversion of any convertible secunity of the Company or
otherwise pursuant to the terms of any other Relevant Equity Securty, in each case granted,
1ssued or otherwise existing prior to the date of the sale of Shares to which such Drag Along
Notice relates (a "New Member"), a Drag Along Notice shall be deemed to have been served
upon the New Member on the same terms as the previous Drag Along Notice who shall
thereupon be bound to sell and transfer all such Shares acquired by them under the same offer
and the provisions of this Article shall apply mutatis mutandis to the New Member save that
completion of the sale of such Shares shall take place forthwith upon the Drag Along Notice
being deemed served on the New Member
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Interpretation
In this article 18

the expressions “transfer” and “transferee” shall include respectively the renunciation of a
renounceable letter of allotment and the renouncee under any such letter of allotment,

the expression “shares” additionally includes Relevant Equity Securities,

whether or not persons are acting 1n concert will be determuned by the then most recent
edition of the City Code on Takeovers and Mergers

PRIMACY OF TAG ALONG AND DRAG ALONG

Save for Permitted Transfers of Shares in the capital of the Company, all other regulations of
the Company relating to the transfer of Shares and the rights to registration of transfers shall
be read subject to the provisions of articles 17 and 18

BARE NOMINEES

For the avoidance of doubt and without limitation, no Share (other than any Share so held on
6 July 2006) shall be held by any member as a bare nomunee for, and no nterest 1n any Share
shall be sold to, any person unless a transfer of such Share to such person would rank as a
Permutted Transfer If the foregoing provision of thus article 20 shall be infringed the Holder
of such Share shall be bound to give a Transfer Notice in respect thereof

PROCEEDINGS AT GENERAL MEETINGS

A poll may be demanded at any general meeting by the chairman or by any member present
1n person or by proxy and entitled to vote Regulation 46 shall be modified accordingly

A resolution in writing executed or approved by facsimile by or on behalf of the Holders of
all the 1ssued E Ordinary Shares, D Ordinary Shares, C Ordinary Shares, B Ordinary Shares
and Ordinary Shares shall be as valid and effectual as if the same had been duly passed at a
general meeting and may consist of several documents 1n the like form, each executed by or
on behalf of one or more persons In the case of a corporation, the resolution may be signed
on 1ts behalf by a director or the Secretary (or other officer of such competitor n the case of a
company incorporated other than in England and Wales) thereof or by 1ts duly appointed
attorney or duly authonsed representative Regulation 53 shall be modified accordingly

ALTERNATE DIRECTORS

Any Director (other than an alternate director) may at any time by wnting under his hand and
served on the Company at 1its registered office, or delivered at a meeting of the Directors,
appomnt any other Director, or any other person approved by resolution of the Directors and
willing to act, to be an altemate director and may remove from office any alternate director so
appomnted by him The same person may be appointed as the alternate director of more than
one Director

An alternate director shall be entitled
to recerve notice of all meetings of Directors and of all meetings of commuttees of Directors

of which his appointor 1s a member,
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to attend, be counted n the quorum for and vote at any such meeting at which the Director
appomting him 1s not personally present, and

generally at such meeting to perform all the functions of lus appointor as a Director 1n hus
absence

If an alternate director 1s humself a Director or attends any such meeting as an alternate
director for more than one Director, then lus voting nghts shall be cumulative

An alternate director shall cease to be an alternate director 1f his appointor ceases to be a
Director, but, 1f a Director retires but 1s reappointed or deemed to have been reappointed at
the meeting at which he retires, any appomntment of an alternate director made by him which
was 1n force immediately prior to his retirement shall continue after hus reappointment

Any appointment or removal of an alternate director shall be by notice to the Company signed
by the Director making or revoking the appomtment or in any cother manner approved by the
Drrectors

An alternate director shall alone be responsible for hus own acts and defaults and he shall not
be deemed to be the agent of the Director appomnting him, except n relation to matters 1n
which he acted (or failed to act) on the direction or at the request of lus appointor

Save as otherwise provided in these Articles, an alternate director shall not have power to act
as a Director nor shall he be deemed to be a Director for the purposes of these Articles
However, such an alternate director shall owe the Company the same fiduciary duties and
duty of care and skill in the performance of his office as are owed by a Director

An alternate director shall be entitled to contract and be interested in and benefit from
contracts or arrangements or transactions and to be repaid expenses and to be indemmfied to
the same extent mutatis mutandis as if he were a Director but he shall not be entitled to
recetve from the Company in respect of his appointment as alternate director any
remuneration

Regulations 65 to 69 shall not apply
DIRECTORS

The maximum number of Directors shall be 9 (or such greater number as an Investor Majonity
may approve from time to time)

The Directors shall not be subject to retirement by rotation Regulations 73 to 75 and the last
two sentences of Regulation 79 shall not apply and Regulations 76, 77, 78 and 80 shall be
modified accordingly

Without prejudice to the first sentence of Regulation 89, a meeting of the Directors or of a
commuttee of the Directors may consist of a conference between Directors who are not all 1n
one place, but of whom each 15 able (directly or by telephonic commumication) to speak to
each of the others, and to be heard by each of the others simultaneously, and the word
“meeting” m these Articles shall be construed accordingly

A resolution 1n wnting signed or approved by facsimule by all the Directors shall be as valid

and effectual as 1f 1t had been passed at a meeting of Directors duly convened and held and
may consist of several documents 1n the hike form each signed by one or more Directors, but a
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resolution signed by an alternate director need not also be signed by s appomtor and, 1f 1t 1s
signed by a Director who has appointed an alternate director, 1t need not be signed by the
alternate director 1n that capacity Regulation 93 shall not apply

Notice of every meeting of the Directors shall be given to each director at any address
supplied by him to the Company for that purpose whether or not he be present in the United
Kingdom provided that any director may waive notice of any meeting either prospectively or
retrospectively and 1f he shall do so 1t shall be no objection to the validity of such meeting
that notice was not given to him

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

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

may be a Director or other officer of or employed by or be a party to any transaction or
arrangement with or otherwise interested 1n any body corporate promoted by the Company or
in which the Company 1s 1n any way interested,

may (and any firm or company of which he is a partner or member or Director may) act m a
professional capacity for the Company or any body corporate mn which the Company is 1n any
way iterested,

shall not by reason of his office be accountable to the Company for any benefit which he
denves from such office service or employment or from any such transaction or arrangement
or from any interest 1n any such body corporate and no such transaction or arrangement shall
be hiable to be avoided on the ground of any such interest or benefit, and

shall be entitled to vote and be counted in the quorum or on any matter concerming the
foregoing paragraphs of this article 23

For the purposes of this article 23

a general notice to the Directors that a Director 1s to be regarded as having an interest of the
nature and extent specified in the notice 1n any transaction or arrangement mn which a
specified person or class of persons 1s interested shall be deemed to be a disclosure that the
Director has an interest 1n any such transaction of the nature and extent so specified,

an nterest of which a Director has no knowledge and of which 1t 1s unreasonable to expect
him to have knowledge shall not be treated as an interest of his, and

an interest of a person who 1s for any purpose of the Act (excluding any statutory
modification not in force when these Articles were adopted) connected with a Director shall
be treated as an interest of the Director and in relation to an alternate director an interest of his
appointor shall be treated as an interest of the alternate director without prejudice to any
interest which the alternate director has otherwise

In the case of an equality of votes at a meeting of the Directors, the chairman of the Company
shall not have a second or casting vote Regulation 88 shall be modified accordingly

The office of a Director shall be vacated 1f
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he resigns by notice delivered to the secretary at the registered office or tendered at a
board meeting,

he ceases to be a Director by virtue of a provision of the Act, 1s removed from office
pursuant to the Articles or becomes prohubited by law from being a director,

he becomes bankrupt, has an interim recerving order made against lum, makes an
arrangement or compounds with his creditors generally or applies to the court for an
intenm order under section 253 of the Insolvency Act 1986 1n connection with a
voluntary arrangement under that Act,

an order 1s made by a court of competent junsdiction on the ground (however
formulated) of mental disorder for his detention or for the appointment of a guardian,
receiver, curator bonis or other person to exercise powers with respect to hus affairs or
he 1s admutted to hospital 1n pursuance of an application for admussion for treatment
under the Mental Health Act 1983 or, 1 Scotland, under the Mental Health (Scotland)
Act 1984 and the board resolves that his office shall be vacated,

he shall be removed from office by notice 1n writing served upon lum signed by all of
his co-Directors,

he holds an appointment to an executive office and which appontment terminates or
otherwise determunes, (unless resolved otherwise by the Board) Such removal shall
take effect at the time such appomntment terminates or otherwise determunes and shall
be deemed an act of the Company and shall have effect without prejudice to any
claim for damages for breach of contract of service or otherwise between him and the
Company, and

he shall be removed from office by the service of written notice on such person
signed by the Holders of Shares carrying more than 50% of all voting rights in respect
of all Shares then 1n 1ssue exercisable at a general meeting of the members of the
Company {such wntten notice having been additionally approved by an Investor
Majority)

The Holders of a majonity of the issued E Ordinary Shares may appoint any person as a
Director and may remove any Director Any appointment or removal shall be made in writing
signed by the Holders of the majonty of the 1ssued E Ordinary Shares and, in the case of a
body corporate holding any of those shares, the signature of any officer or other duly
appointed representative shall suffice Any appomntment or removal shall take effect when 1t
1s lodged at the Company's registered office or produced at any meeting of the Directors

NOTICES

Notices shall be given to a member whose registered address 1s outside the Umted Kingdom
Regulation 112 shall be modified accordingly

INDEMNITY

Directors and secretaries may be indemnified subject to the statutes

Subject to the provisions of and so far as may be consistent with all applicable laws, rules and
regulations, but without prejudice to any imndemnity to which such person may otherwise be
entitled, every Director, alternate Director and Secretary of the Company shall be entitled to
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be indemmnified out of the assets of the Company against all costs, charges, losses, expenses
and habilities incurred by him 1n the actual or purported execution and/or discharge of his
duties and/or the exercise or purported exercise of his powers and/or otherwise 1n relation to
or 1n connection with his duties, powers or office including (without prejudice to the
generality of the foregoing) any liabihty incurred by him n defending any proceedings, civil
or cniminal, which relate to anything done or omutted or alleged to have been done or omutted
by him as an officer of the Company and 1n which decree or judgment 1s given 1n his favour
(or the proceedings are otherwise disposed of without any finding or admussion of any
material breach of duty on his part) or in which he 1s acquitted or in connection with any
application under any statute for relief from hability 1n respect of any such act or omussion in
which relief 1s granted to him by the Court

Power to purchase and maintain insurance

Without prejudice to the provisions of article 25 1, the Directors shall have power to purchase
and maintain, at the cost of the Company, insurance for, or for the benefit of, any persons who
are or were at any time Directors, officers or employees of the Company, (for the avoidance
of doubt this does not include advisers to the Company) or of any other company or
undertaking which 1s (a) the Holding Company or parent undertaking of the Company or (b) a
Subsidiary or subsidiary undertaking of the Company or of such Holding Company or parent
undertaking or any such holding company or parent undertaking or Subsidiary or subsidiary
undertaking or in which the Company or such Holding Company or parent undertaking or
Subsidiary or subsidiary undertaking has any interest whether directly or indirectly

INVESTOR FUNDING PROVISION

If and for so long as a Holder of E Ordinary Shares (or any Permutted Transferee of a Holder
of E Ordinary Shares) holds any Relevant Equity Secunity in the Company any nght (whether
by way of pre-emption pursuant to article 15, rights 1ssue or otherwise) to acquire any
Relevant Equity Secunty acquired by, conferred on, or otherwise held by, a Holder of E
ordimary Shares (or any Pernutted Transferee of such Holder) may, at the option of such
Holder (or the relevant Permutted Transferee holding such Relevant Equity Securties, as the
case may be), be assigned to, renounced 1n favour of and/or exercised by, any Permitted
Transferee of such Holder

DEFERRED SHARES

The nghts attaching to the Deferred Shares shall be as follows

271

272

273

the holders of Deferred Shares shall (1in their capacity as such) have no right to receive notice
of or to attend or vote at any general meeting of the Company and such shares shall not be
counted 1n determining the total number of votes which may be cast at any such meeting or
for the purposes of the wnitten resolution of any members or class of members,

the holders of Deferred Shares (in their capacity as such) shall have no nght to receive any
dividend or other distribution,

the creation or 1ssue of Deferred Shares shall be deemed to confer rrevocable authority on the
Company at any time thereafter to appoimnt any person to execute or give on behalf of the
holder of such shares a transfer thereof and/or a consent to the cancellation of the same and/or
an agreement to transfer the same to such person or persons as the Company may determune
as custodian thereof and/or purchase the same 1n accordance with the Act in any such case for
not more than 1 penny for all the Deferred Shares registered in the name of any such holder
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without obtaining the sanction of such holder or holders and pending such transfer and/or
purchase to retain the certificates (1f any) 1n respect thereof,

the holders of Deferred Shares (in their capaecity as such) shall be entitled to receive the
nomunal value for each share held only if the amount retumed to each shareholder under
article 3 15 1n excess of £1,000,000 per share held

E ORDINARY SHARES

An E Ordinary Share shall confer on the holder the rght to receive, in prionity to the holders
of any other class of shares in the capital of the Company, a fixed cumulative preferential
dividend (the fixed dividend) at the rate of 8 per cent per annum on the capital for the ime
being paid up on that share, including any premium

The fixed dividend shall accrue from day to day and be payable half-yearly 1n equal amounts
on 31 March and 30 September m each year in respect of the half-year ending on those
respective dates, except that the first fixed dividend shall be payable on a pro rata basis from
the date of Adoption

The fixed dividend shall be due and payable on the dates specified for payment 1n this article
28 and, notwithstanding the fact that the fixed dividend 15 expressed to be cumulative, 1t shall
on each such date 1pso facto and without any resolution of the directors or of the Company 1n
general meeting (and notwithstanding anything contamed 1n regulations 102 to 108
(inclusive) of Table A) become a debt due from and immediately payable by the Company to
the Holders of the E Ordinary Shares (subject only to there being profits out of which the
same may be lawfully paid)
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