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Cofunds Holdings Limited — Shareholder resolution — Articles Change (Oct 2007)

Company No. 04022350

o L

COFUNDS HOLDINGS LIMITED 23111/2007

COMPANIES HOUSE

Pursuant to Regulation 53 of Table A set out in the Schedule to the Companies (Tables A to
1) Regulations 1985 (as incorporated into the Articles of Association of the Company and as

amended by Arucle 7)

WE. the undersigned, being or representing the members of the Company holdimg not less
than 75 per cent of the total voung rights and for the time being enutled to receive notice ot
and attend and vote at a general mecting of the Company. HEREBY RESOLVE the
following with the intent that such Resolution shall be as valid and eftective as if it had been

passcd at an Eatraordinary General Mccting of the Company duly convened and held

SPECIAL RESOLUTION

THAT the articles of association of the Company be and are hereby amended into the form

attached to this resolution.

Please signify your agreement to the resolution above by signing below

forand on behalfof‘///

forand on behalt

FWHOUSE CAPITAL PARTNERS, L1LC EWHOUSE CAPITAL PARTNERS I, LLC
Date ?( October 2007 Dae ’g( October 2007
for and on behalf ot for and on behalf of
PRUDENTIAL UK SFRVICES LIMITED THRFEADNUIEDLFE ASSET MANAGFMFENT

HOLDINGS LIMITLD

Dalc October 2007 Date Ocioher 2007
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Company No. 04022350

WRITTEN RESOLUTION
of
COFUNDS HOLDINGS LIMITED

Pursuant to Regulation 53 of Table A set out tn the Schedule to the Companies (Tables A to
F} Regulauons 1985 (as incorporated nto the Articles of Assoctation of the Company and as

amended by Article 7}

WE, the undersigned, being or represenuing the members of the Company holding not less
than 75 per cent of the total voung nights and for the time being entitled to receive notice of
and attend and vote at a general meeting of the Company, HEREBY RESOLVE the
following with the intent that such Resolution shall be as valid and effective as 1f 1t had been

passed at an Extraordinary General Meeting of the Company duly convened and held

SPECIAL RESOLUTION

THAT the articles of association of the Company be and are heieby amended into the form

attached to this resolution

Please signify your agreement to the resolution above by signing below

for and on behalf of for and on behalf of
NEWHOUSE CAPITAL PARTNERS, LLC NEWHOUSE CAPITAL PARTNERS 1L 1.LLC

Date October 2007 Date | [ October 2007

v ﬁ

for and on behalf of for and on behalf of

PRUDENTIAL UK SERVICES LIMITED THREADNEEDLE ASSF1 VIANAGEMENT
HOLDINGS LIMITED

Date October 2007 [Date Qclober 2607
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o Ml

for and on behalf of
INTERNATIONAL FINANCIAL DATA
SERVICES LIMITED

Dae 2O October 2007
fot and on behalf of

JUPITER INVESTMENT MANAGEMENT
GROUP LIMITED

Date October 2007

for and on behalf of
BOSTON FINANCIAL DATA SERVICES
INC

Date October 2007

for and on behalf of

LEGAL & GENERAL PARTNERSHIP
HOLDINGS LIMITED

Date QOctober 2007
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fot and on behalf of
INTERNATIONAL FINANCIAL DATA
SERVICES LIMITED

Date October 2007

tor and on behalf of

JUPTTER INVESTMENIT MANAGEMEN|
GROUP LIMIIED

Dale Odtober 2007

A 14

for and on behalf of
BOSI10ON FINANCIAL DATA SERVICES
INC

Date 5/ Gctober 2007
for and on behalf of

LEGAL & GENERAL PARTNERSHIP
HOLDINGS LIMIIED

Date October 2007
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for and on behalf of
INTERNATIONAL FINANCIAL DATA
SERVICES LIMITED

Date October 2007

for and on belialf of
ENT MANAGEMENT
GROUP LIMITED

Date October 2007

for and on behalf of
BOSTON FINANCIAL DATA SERVICES
INC

Date OQctober 2007

for and on behalf of

LEGAL & GENERAL PARTNERSHIP
HHOLDINGS LIMITED

Date October 2007
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for and on behalf of
INTERNATIONAL FINANCIAL DATA
SERVICES LIMITED

Date Qclober 2007

for and on behalf of

JUPITER INVESTMENT MANAGEMENT
GROUP LIMITED

Date QOctober 2007

for and on behalf of
BOSTON FINANCIAL DATA SERVICES
INC

Date Qctober 2007

et N e

for and-on'Behalf of
LEGAT & GENERAL PARTNERSHIP
HOLDINGS LIMITED

+ ———
LK ¥

Date BN October 2007




(No 04022350)

THE COMPANIES ACTS 1985 to 1989

PRIVATE COMPANY HAVING A SHARE CAPITAL

ARTICLES OF ASSOCIATION

-of -

COFUNDS HOLDINGS LIMITED
(the “Company”)

(adopted by a written resolution passed on 31 October 2007)

PRELIMINARY

1 In these Articles, any reference to

“A Director” means a director of the Company appointed by a holder of A Ordinary
Shares under Article 17,

“A Ordinary Share” means an A ordinary share of one pence in the capital of the
Company,

“Act” means the Companies Act 1985, including any statutory modification or re-
enactment thereof for the time being 1n force,

“Article” means the appropriate article of these articles,
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“Award Agreement” means the agreement pursuant to which the holder of G
Common Shares or H Common Shares acquired his G Common Shares or H
Common Shares,

“B Common Share” means a B common share of one pence in the caprtal of the
Company,

“Board” means the board of directors of the Company from time to time or a duly
authorised commuttee of such board,

“Business Day” means a day (excluding a Saturday, Sunday or public holiday) on
which banks are generally open for business in London,

“Companies Acts” has the meaning given by section 744 of the Act and includes
any enactment passed after those Acts which may, by virtue of that or any other such
enactment, be cited together with those Acts as the “Companies Acts” (with or
without the additton of an indication of the date of any such enactment),

"D Shares" means shares in the capital of the Company which are designated as D
Shares with a nominal value of 0 1 pence;

“G Common Share” means a G common share of 0 1 pence in the capital of the
Company,

“Group” means a company, every other company which 1s for the time being a
subsidiary of that company, 1ts holding company and every company which 1s for the
time being a subsidiary of such holding company,

“H Common Share” means a H common share of 0 1 pence in the capital of the
Company,

“Members’ Agreement” means any agreement entered into from time to time
between the Company and some or all of its members,

“Regulations” means the regulations set out 1n Table A (and “Regulation” shall be
construed accordingly),

“Share” means a share 1n the capital of the Company {of whatever class), and

“Table A” means Table A as set out in the schedule to the Companies (Tables A to
F) Regulations 1985 (SI 1985 no 805) as amended by the Companies (Tables A to
) (Amendment) Regulations 1985 (S1 1985 no 1052)

The Company is a private company The Regulations, save insofar as they are
excluded or vaned hereby, and the Articles herenafter contained shall constitute the
regulations of the Company Regulations 2, 3, 24, 40, 50, 54, 64 to 69 (inclusive), 72
to 81 (inclusive), 89 to 91 (inclusive), 101 and 118 of Table A shall not apply to the
Company
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31

32

33

34

35

36

41

42

43

44

SHARES

All shares of the Company shall be under the control of the directors who may
(pursuant to section 80 of the Act and subject to any Members’ Agreement and these
Articles) allot, grant options over or otherwise dispose of the same, to such persons,
on such terms and 1n such manner as they think fit

Subject to the terms of any Members’ Agreement, the directors may allot any
relevant securities (as defined by section 80(2) of the Act) of the Company up to a
nominal amount equal to the authonsed but unissued share capital of the Company as
at the date of the adoption of these Articles in accordance with the provisions of
these Articles

The general authority conferred by Article 3 2 shall expire on the fifth anmiversary of
the date of adoption of these Articles unless varied or revoked or renewed by the
Company 1n general meeting

The directors shall be entitled under the general authonity conferred by Article 3 2 to
make at any time before the expiry of such authority any offer or agreement which
will or may require relevant securities to be allotted after the expiry of such
authority

Subject always to the provisions of Article 5, sections 89(1) and 90(1) to (6)
(inclusive) of the Act shall not apply to any allotment of shares in the Company

Any creation or allotment of any shares or lawful purchase by the Company of 1ts
own shares of any class shall be deemed not to be a vanation of the nights of the
holders of that or any other class of shares in the capital of the Company unless
otherwise provided by these Articles or by the nghts attached to the shares of that or
such other class of shares

RIGHTS ATTACHING TO SHARES

The authorised share capital of the Company at the date of the adoption of these
Articles 15 £4,248,034 24 divided into 410,762,321 A Ordmnary Shares, 5,094,688 B
Common Shares, 26,397,411 G Common Shares, 18,334,665 H Common shares and
44,732,076 D Shares

The A Ordinary Shares, B Common Shares, G Common Shares, H Common Shares
and D Shares in 1ssue from time to time shall be separate classes of shares but save as
herein expressly provided shall rank par1 passu 1n all respects

The B Common Shares, G Common Shares and H Common Shares will not carry
any right to receive notice of, nor to attend, speak or vote (1n person or on a poll) at
any general meeting of the Company

Subject to the second sentence of this Article 4 4 and to Article 4 6 2, any dividend
or other distnbution declared by the Company shall be paid on the Shares par1 passu
according to the number of Shares held by each member. as 1f they were all shares of
the same class The G Common Shares and H Common Shares carry no night to
recerve any dividend or distribution Regulation 104 n Table A as 1t applies to the
Company shall be modified accordingly
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45 Subject to Article 4 6, upon a liqudation, dissolution or winding up of the Company
(whether voluntary or involuntary) or other return of capital the assets of the
Company available for distribution to shareholders shall be distributed amongst the
holders of the Shares of each class in the capital of the Company pari passu
according to the number of Shares held by each member, as 1f they were all shares of
the same class, except that the G Common Shares and H Common Shares shall
entitle the holders thereof to participate 1n such distnbution only to the extent of the
value calculated in accordance with this Article 4 5

451 The G Common Shares shall entitle the holders thereof to participate 1n
such distribution only to the extent of the value calculated 1n accordance
with the following formula

A=B-C)YD
Where

A = the amount of distnbution per share payable to holders of G
Common Shares

B = the assets available for distnbution to the holders of all of the
Shares

C = £60 mihon

D = the sum of the number of A Ordinary Shares, B Common Shares,
G Common Shares and H Common Shares 1n 1ssue at the date of the
liquidation, dissolution or winding up of the Company

452 The H Common Shares shall entitle the holders thereof to participate 1n
such distribution only to the extent of the value calculated 1n accordance
with the following formula

E=(B-FYD

Where

E = the amount of distnbution per share payable to holders of H
Common Shares

B = the assets available for distnibution to the holders of all of the
Shares

F=£110 millon

D = the sum of the number of A Ordinary Shares, B Common Shares,
G Common Shares and H Common Shares in 1ssue at the date of the
hquidation, dissolution or winding up of the Company
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46 The special rights, restrictions and provisions applicable to the DD Shares are as
follows

461

4672

463

464

465

The D Shares shall carry no night to receive notice of or to attend or vote at any
general meeting of the Company

Subject to Article 4 64, the D Shares shall carry no right to receive any
dividend or other distrtbution whether of capital or income

The D Shares shall carry no nght to recetve a share certificate

The D Shares shall entitle the holders on a return of capital 1n a liquidation,
dissolution or winding up of the Company (whether voluntary or involuntary)
or other return of capital, to receive the nominal amount of cach such share but
only after the holder of each A Ordinary Share shall have received the amount
paid up or credited as paid up on such A Ordinary Share together with a
payment of £10,000,000 per A Ordinary Share and the holders of D Shares
shall not be entitled to any further participation in the assets or profits of the
Company

The Company shall have irrevocable authority at any time to appoint any
person to execute on behalf of the holders of the D Shares a transfer of them
and/or an agreement to transfer them, without making any payment to their
holders, to such person or persons as the Company may determine and, in
accordance with the provisions of the Act, to purchase all, but not some only,
of the D Shares then mn 1ssue at a price not exceeding one pence for all the D
Shares

FURTHER ISSUES OF SHARES

51 Save as the holders of the A Ordinary Shares (other than any person holding less than
1% of the A Ordinary Shares then in 1ssue) shall otherwise unamimously agree in
writing

511 upon any 1ssue of A Ordinary Shares, the directors shall first offer any A

Ordinary Shares to be 1ssued to the holders of A Ordinary Shares in
proporuon to the number of A Ordinary Shares then held by them
respectively,

512  each such offer shall be made by notice 1n wniting specifying the total

number of A Ordinary Shares being offered to holders of A Ordinary
Shares, the proportionate entitlement of the member to whom the offer 1s
made and the price per Share on which such offer 1s made (which shall be
the same for each A Ordinary Share) and shall require each member to
state 1n writing within the period (not being less than fourteen days or
more than twenty eight days) specified in the notice (the “Naotice
Period™™) whether (and to what extent) he 1s willing to take up his
proportionate entitlement and, to the extent that the other holders of A
Ordinary Shares fail to do so, the maximum number of the said A
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52

53

54

Ordinary Shares in excess of his proportionate entitlement that he 1s
willing to acquure,

513 any such offer, if (and to the extent) not accepted within the Notice
Period, will be deemed to be dechined,

514  after the expiration of the Notice Peniod, to the extent that any holders of
A Ordinary Shares have not taken up their proportionate entitlements,
any remaining A Ordinary Shares shall be allotted to those holders of A
Ordinary Shares who have indicated that they would subscribe for more
than their proportionate entitlements, subject to such allocation being
pro-rata (as between them) to the number of A Ordinary Shares then held
by them 1n the event of over-subscription for such Shares,

515 any A Ordinary Shares not taken up pursuant to such offer made n
accordance with this Articie 5.1 or not capable of being offered as
aforesaid except by way of fractions, shall be under the control of the
directors, who (subject to the terms of any Members’ Agreement) may
allot, grant options over or otherwise dispose of the same to such persons,
on such terms, and in such manner as they think fit

No B Common Shares will be 1ssued to any person without the agreement 1n writing
of all the holders of A Ordinary Shares (other than any person holding less than 1%
of the A Ordinary Shares then 1n 1ssue) at the time when the relevant agreement 1s
given

G Common Shares may be 1ssued without the agreement 1n wrniting of all the holders
of A Ordinary Shares (other than any person holding less than 1% of the A Ordinary
Shares then 1n 1ssue) on terms approved by the Board (which shall include but not be
limited to the execution by the recipient of an Award Agreement in a form to be
determined by the Board) to an individual who 1s an employee of a member of the
same Group as the Company

H Common Shares may be 1ssued without the agreement 1in writing of all the holders
of A Ordinary Shares (other than any person holding less than 1% of the A Ordinary
Shares then 1n 1ssue) on terms approved by the Board (which shall include but not be
limited to the execution by the recipient of an Award Agreement in a form to be
determined by the Board) to an individual who 1s an employee of a member of the
same Group as the Company

The lien conferred by Regulation 8 shall attach to fully paid shares and to all shares
registered 1n the name of any person indebted or under Liabihity to the Company
whether he 1s the sole registered holder thereof or one of two or more joint holders

RESOLUTIONS

Any such resolution 1n writing as 1s referred to 1n Regulation 53 may consist of
several documents 1n the like form each signed by one or more of the members (or
their duly authorised representatives) referred to in that Regulation
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82

83

84

91

TRANSFERS

The directors shall register a transfer made either in accordance with the provisions
of Articles 9, 10 or 38 or pursuant to the wnitten agreement of all the holders of A
Ordinary Shares (other than any person holding less than 1% of the A Ordinary
Shares then in 1ssue) for the time being

Subject to the provisions of Article 8 1 the directors may in their absolute discrenion

and without assigning any reason therefor decline to register any transfer of any
Share

The directors shall decline to register any transfer of Shares unless the transferee has,
if so required by any Members’ Agreement, first entered 1nto an appropriate deed of
adherence

Unless the directors resolve otherwise in relation to any particular transfer, the
directors shall decline to register any transfer of B Common Shares made otherwise
than 1n accordance with Article 10 4 or Article 38 by a Relevant Executive 1f and to
the extent that a Transfer Notice (as defined in Article 102) would have been
deemed to be given in relation to those Shares pursuant to Article 10 5 1f that person
had ceased to be a Relevant Executive (as defined in that Article) immediately before
the iransfer was made.

PERMITTED TRANSFERS
For the purpose of this Article and Articles 10, 17 and 38
911 the word “company” includes any body corporate,

912 an “associate” means with respect to any specified person, any person
that, directly or indirectly, controls, 1s controlled by or 1s under direct or
indirect common control with, such specified person;

9.13 the terms “controlled by” and “under direct or indirect common
control with” shall mean 1n the case of a body corporate, the ownership,
directly or indirectly, of more than fifty percent (50%) of the voting
shares or securities of such body corporate or the ability to appoint a
majonty of the members of the board of directors of such body corporate;

914 the expression a “member of the same Group”, in relation to any
company, means

9141 any other company which 1s for the time being 1ts subsidiary, or

9142 any company of which 1t 15 the subsidiary or any other
subsidiary of such company, or

914 3 any associate of that company,

915 the expression “subsidiary” shall have the meaning ascribed thereto 1n
section 736 of the Act,
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316 the expression “Transferor Company” means a company {other than a
Transferee Company) which has transferred or proposes to transfer
Shares to a member of the same Group,

917  the expression “Transferee Company” means a company for the time
being holding Shares in consequence, directly or indirectly, of a transfer
or senies of transfers of Shares between members of the same Group (the
relevant Transferor Company 1n the case of a series of such transfers
being the first transferor in such series), and

918  the expression “Relevant shares” means and includes (so far as the same
remain for the tme being held by any Transferee Company) the Shares
ongnally transferred to such Transferee Company and any additional
Shares 1ssued to such Transferee Company by way of capitalisation or
bonus 1ssue or acquired by such Transferee Company 1n exercise of any
right or option granted or ansing by virtue of the holding of the Relevant
shares or any of them

92 Any Shares may be transferred at any time

921 by any member being a body corporate to a member of the same Group
as the Transferor Company, and

922  toany person with the consent in writing of all the holders of A Ordinary
Shares (other than any person holding less than 1% of the A Ordinary
Shares then 1n 1ssue),

provided that no transfer may be made and the directors shall not register a transfer
unless the provisions of Article 8 3 have been observed

93 If a Transferee Company ceases to be a member of the same Group as the Transferor
Company from which (whether directly or by a series of transfers under Article
921) the Relevant shares were derived, 1t shall be the duty of the Transferee
Company forthwith to notify the directors 1n writing that such event has occurred and
the Transferee Company shall be deemed to have transferred all such Relevant shares
back to the Transferor Company or another member of the same Group as the
Transferor Company (any such transfer being deemed to be authorised under the
foregoing provisions of this Article 9) and the Board shall be deemed to be the
Transferee Company’s agent authorised to execute an instrument of transfer and do
all such other acts and things on behalf of the Transferee Company as may be
required to effect such transfer

PRE-EMPTION RIGHTS ON TRANSFERS

101 Except n the case of a transfer or disposal permitted under Article 9, the right to
transfer or otherwise dispose of any Shares or any interest therein, shal! be subject to
the restrictions and provisions of this Article 10.

102 Before transferring or disposing of any Shares or any interest therein (the “Sale
Shares™), any member proposing to transfer or dispose of the same (the “Proposing
Transferor”) shall give a notice in writing ("Transfer Notice”) to the Company that
he desires to transfer or dispose of the same The Transfer Notice shall constitute the
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Company the agent of the Proposing Transferor for the sale of the Sale Shares
(together with all rights and obligations attached thereto) at the Prescribed Price
(determined 1n accordance with Article 10 3, Article 104, Article 10 8 or Article
10 9, as the case may be) and shall (if relevant) include the identity of any proposed
transferee and the total consideration for which such proposed transferce has agreed
to acquire the Sale Shares The Transfer Notice shall not be revocable except with
the consent of the Board

103 In relation to any transfer of A Ordinary Shares by a Proposing Transferor

1031

1032

1033

1034

1035

1036
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notwithstanding any of the following provisions of this Article 10 3,
unless all the holders of A Ordinary Shares at the date the Transfer
Notice 1s given (other than any person holding less than 1% of the A
Ordinary Shares then 1n 1ssue) otherwise consent, no holder of A
Ordinary Shares shall be permitted, as a consequence of accepting an
offer to acquire A Ordinary Shares pursuant to a Transfer Notice, to
become the registered holder (when aggregated with any A Ordinary
Shares registered in the name of members of the same Group as the said
holder of A Ordinary Shares) of more than 25% of the A Ordinary Shares
then n 1ssue¢ and any offers of Sale Shares made by the Company as
agent for the Proposing Transferor pursuant to a Transfer Notice shall be
made on this basis,

before the Proposing Transferor gives the Transfer Notice 1t shall procure
that any A Ordinary Shares held by a member of the same Group as the
Proposing Transferor are transferred to the Proposing Transferor,

the Proposing Transferor may only give a Transfer Notice 1n respect of
all the A Ordinary Shares held by 1t,

if an offer has been made by a bona fide arm’s length purchaser for the
all Sale Shares (a “Third Party Offer”), then the total consideration
offered shall constitute the “Prescribed Price” for the purposes of the
Transfer Notice,

if no Third Party Offer has been made but the Proposing Transferor and
the Board have agreed a price per Sale Share (which price 15 believed by
the Board to represent the fair value thereof) and such agreement was
reached not more than one month before the date of 1ssue of the Transfer
Notice then such price shall be the “Prescribed Price” for the purposes
of the Transfer Notice,

1if no Third Party Offer has been made and the Proposing Transferor and
the Board have not agreed a price per Share at the date the Transfer
Notice 15 served, the Board shall within 7 days of receipt of the relevant
Transfer Notice appoint an investment bank of intermational standing (an
“Investment Bank™), which shall act as an expert and not an arbitrator to
determine and give an opinion as to the fair value of the Sale Shares as at
the date of the Transfer Notice The determination of the fair value of the
Sale Shares by the Investment Bank shall (in the absence of gross or
manifest error) be final and binding on the relevant parties and shall be




1037

1038

1039

10310
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the “Prescribed Price” for the purposes of the Transfer Notice The
Investment Bank shall be instructed to give its determination by way of
certificate in writing to the Board and the Proposing Transferor within 14
days of 1t being appointed and at the cost of the Proposing Transferor,

there shall be deducted from the Prescribed Price so agreed or
determined, save o the extent that the same has already been taken into
account 1n calculating the Prescribed Price, any dividend or other
distnbution declared or made on or paid after the date of the agreement
or, as the case may be, determination of the Presceribed Price, which 1s to
be retaimed by the Proposing Transferor,

if the Proposing Transferor 1s not willing to sell the Sale Shares at the
Prescribed Price in the event of a determunation of the Prescribed Price
by the Investment Bank, then the Proposing Transferor may within a
period of five Busiess Days following the date of delivery of the
determination of such Prescribed Price by the Investment Bank withdraw
the Sale Shares from sale by serving notice on the Company to that effect
and 1n such circumstances the Transfer Notice shall be deemed to have
been withdrawn,

within five Business Days of the date of the Transfer Notice or (if
applicable) the determunation of the Prescnbed Pnice by the Investment
Bank, the Sale Shares shall be offered by the Company by notice in
writing to all the holders of A Ordinary Shares (other than the Proposing
Transferor) for purchase at the Prescribed Price on terms that, in the case
of competition, the Sale Shares shall be sold to the holders of A Ordinary
Shares wishing to accept such offer in proportion (as nearly as may be
without involving fractions or increasing the number of shares sold) to
their existing holdings of A Ordinary Shares Such notice shall state that
1 the case of applications being recerved for less than the total number of
Sale Shares, the holders of A Ordinary Shares shall be entitled to
purchase more than their proportionate entitlements and shall require the
holders of A Ordinary Shares to stipulate the maximum number of Sale
Shares 1n excess of their proportionate entitlements that they would be
willing to acquire provided that, in the case of competition, any
remaining Sale Shares shall be allocated between them in proportion to
their existing holdings of A Ordinary Shares Such offer shall be open
for acceptance for a period of 10 Business Days from the date of service
of such notice (the “Prescribed Period”) and in default of acceptance
shall lapse,

if the Company shall within the Prescribed Period find holders of A
Ordinary Shares (“Purchasers™) to purchase all of the Sale Shares 1t shall
give notice 1n writing thereof to the Proposing Transferor who shall be
bound upon payment of the Prescribed Price to transfer the Sale Shares to
the relevant Purchasers Such notice shall state the name and address of
each Purchaser and the number of Sale Shares agreed to be purchased by
it, and the sale and purchase of the Sale Shares shall be completed at the
Company’s registered office (or such other venue as agreed between the

10
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relevant parties) on the date falling ten Busmess Days after the date of
such notice, and

if the Company does not within the Prescnibed Period find Purchasers
willing to purchase all the Sale Shares 1t shall give notice in wrniting
thereof (“Second Notice™) to the Proposing Transferor and the other
members holding A Ordinary Shares and the Company shall appoint an
Investment Bank at the Company’s cost to 1dentify potential purchasers
of the remaining Sale Shares (the “Remaining Shares™)  The
Investment Bank shall be instructed to offer the Remaining Shares to all
mterested parties for purchase at the Prescribed Price on terms that any
sale shall be concluded within a period of two months from service of the
Second Notice (the “Second Period”) During the Second Period the
Proposing Transferor shall also be entitled to transfer the Remaining
Shares to a third party purchaser of simular financial standing to the
Proposing Transferor on terms that such sale shall be at an overali
consideration no less than the Prescribed Price and that the sale shall be
concluded prior to the expary of the Second Penod In the event that
during the Second Period the Proposing Transferor identifies a third party
purchaser who 1s willing to enter into a binding agreement to purchase
the Remaining Shares at the Prescribed Price (or higher) the Proposing
Transferor shall immediately notify the Company and the Company shall
terminate the appointment of the Investment Bank If no purchaser for
the Remaming Shares 1s identified by the Investment Bank or the
Proposing Transferor the Transfer Notice shall be deemed to have been
withdrawn upon expiry of the Second Period

10 4 Subject to Article 8 4, the following provisions will apply 1n relation to any actual,
proposed or deemed transfer of B Common Shares

1041

1042
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the Proposing Transferor may only give a Transfer Notice 1n respect of B
Common Shares held by 1t if etther

10411 a Third Party Offer has been made for the Sale Shares, in
which case the “Prescribed Price” for the Sale Shares shall be
the total consideration offered pursuant to the Third Party
Offer, or

10 4.1.2 the Proposing Transferor and the Board have agreed a price
per Sale Share and such agreement was reached not more than
one month before the date of the Transfer Notice, in which
case such price shall be the “Prescribed Price”,

within 10 Business Days after a Transfer Notice 1s given or deemed to be
given, all B Common Shares included 1n that Transfer Notice will be
offered by the Board for purchase at the Prescribed Price by the
Company or an employee trust set up by the Company or another person
designated by the Company for the purposes of this Article (the
“Recipient”) The Recipient shall accept that offer in whole or in part by
notice n writing to the Proposing Transferor given within 10 Busimess
Days after the making of the offer The notice will state the name and
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address of the Recipient and the number of B Common Shares agreed to
be purchased by 1t The Proposing Transferor will be bound upon
payment of the Prescribed Price to transfer the relevant B Common
Shares to the Recipient. The purchase will be completed on the date
falling ten Business Days after the date on which the offer 1s accepted by
the Recipient, and

104 3 If the Recipient does not accept some or all of the B Common Shares
comprised 1n a Transfer Notice within the time allowed by this Article
10 4, the Proposing Transferor will be entitled to transfer those Shares to
a third party purchaser on terms that such sale shall be at an overall
consideration that 1s no less than the Prescribed Price and that the sale
shall be concluded within 20 Business Days of the last possible date for
acceptance of those Shares by the Recipient

105 Unless otherwise agreed in writing by the Recipient and the Company prior to the
acqusition of the B Common Shares a person who subscribes for or acquires B
Common Shares and 1s or (within six months thereafter) becomes a director or
employee of the Company or any member of the same Group (a “Relevant
Executive”), and who ceases to be a Relevant Executive at any time (the
“Departure Time™) within the period of four years after the date on which he
subscribed for or acquired those B Common Shares or, 1f later, the date he became a
Relevant Executive (the “Initial Date™), will be deemed to have given a Transfer
Notice 1n respect of all or a proportion of those B Common Shares determined as

follows
Period from Initial Date to Departure Percentage of original holding
Time comprised in Transfer Notice
Up to 12 months 100%
Over 12 months up to 24 months 75%
Over 24 months up to 36 months 50%
Over 36 months up to 48 months 25%

For this purpose, any further B Common Shares acquired 1n consequence of the
original holding of B Common Shares will be treated as if they had formed part of
that original holding

106 Where a person who 1s not a Recipient (as defined 1n Article 10 4 2) or a Relevant
Executive (as defined 1n Article 10 5) subscribes for or acquires B Common Shares
and that person does not become a Relevant Executive within the penod of six
months starting on the date of subscription or acquusition he will be deemed to have
given a Transfer Notice in respect of all of his B Common Shares at the end of that
period
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107  The “Prescribed Price” for any B Common Shares which are the subject of a
Transfer Notice referred to in Articles 10.5 or 10.6 will be either

1071

1072

an amount equal to

10711 the price paid by the Relevant Executive for such B Common
Shares on subscription or acquisition, plus

10712  the amount of any outstanding loan taken up by the Relevant
Executive to cover tax liabilities arising from the subscription
for or acquisition of such B Common Shares (or an appropnate
proportion thereof where the loan related to other shares), or,

at the option of the Board, such price as the Board may consider represents
the fair value of the B Common Shares concerned at the date on which the
Transfer Notice 1s deemed to be given

108  The following provisions will apply 1n relation to any actual, proposed or deemed

transfer of G Common Shares

1081

1082

1083
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the Proposing Transferor may only give a Transfer Notice in respect of G
Common Shares held by 1t 1f he 18 so permitted under the Award
Agreement,

each year, as soon as possible after the approval by the Board of the
Company’s consolidated accounts for the previous financial year of the
Company, an independent valuer appointed by the Board, which shall act as
an expert and not an arbitrator, shall determine and give an opinion by way
of a certtficate 1n writing to the Board and to each holder of G Common
Shares as to the market value of the Company on an unquoted minonty
holding basis,

the “Prescribed Price” per G Common Share for the purpose of a Transfer
Notice will be determined by the following formula-

Prescribed Price = (A - B)/C
where

A = market value of the Company, determined in accordance with Article
10 8.2 for the most recently ended financial year,

B = £60 million, and

C = the sum of the number of 1ssued A Ordinary Shares and B Common
Shares and the number of authorised G Common Shares and the number of
authorised H Common Shares,

provided that if B 1s greater than or equal to A then the Prescribed Price per
G Common Share will be equal to the nominal value of each such share,




1084

1085

1086

within 10 Business Days after a Transfer Notice 1s given, all G Common
Shares included 1n that Transfer Notice will be oftered by the Board for
purchase at the Prescribed Price by such entity as the Board so resolves
mcluding an employee trust set up by the Company or another person
designated by the Company for the purposes of this Article (the
“Recipient”) at the Prescribed Price  The Recipient may accept that offer
in whole or 1n part by notice i writing to the Proposing Transferor given
within 10 Business Days after the making of the offer The notice will state
the name and address of the Recipient and the number of G Common Shares
agreed to be purchased by 1t The Proposing Transferor will be bound upon
payment of the Prescribed Price to transfer the relevant G Common Shares
to the Recipient The purchase will be completed on the date falling 10
Business Days after the date on which the offer 1s accepted by the Recipient,

if the Recipient does not accept some or all of the G Common Shares
comprised in a Transfer Notice within the time allowed by this Article 10 8,
the Proposing Transferor will be entitled to transfer those Shares to a third
party purchaser on terms that such sale shall be at an overall consideration
that 15 no less than the Prescribed Price and that the sale shall be concluded
within 20 Business Days of the last possible date for acceptance of those
Shares by the Recipient, and

if the Recipient 1s an employee trust any G Common Shares transferred
pursuant to this Article shall forthwith after such transfer automatically (and
without the need for any resolution of the Company 1n general meeting or
any resolution of the Board) be converted into and reclassified as D Shares

109 The following provisions will apply 1n relation to any actual, proposed or deemed

transfer of H Common Shares

1091

10.92

1093
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the Proposing Transferor may only give a Transfer Notice in respect of H
Common Shares held by 1t if he 15 so permitted under the Award
Agreement,

each year, as soon as possible after the approval by the Board of the
Company’s consohidated accounts for the previous financial year of the
Company, an independent valuer appointed by the Board, which shall act as
an expert and not an arbatrator, shall determine and give an opinion by way
of a certificate 1n writing to the Board and to each holder of H Common
Shares as to the market value of the Company on an unquoted minority
holding basis,

the “Prescribed Price” per H Common Share for the purpose of a Transfer
Notice will be determined by the following formula

Prescribed Price = (D - E)/C
where

D = market value of the Company, determined in accordance with Article
10 9 2 for the most recently ended financial year,

14




11

12.

13.

E =£110 million, and

C = the sum of the number of 1ssued A Ordinary Shares and B Common
Shares and the number of authorised G Commeon Shares and the number of
authorised H Common Shares,

provided that 1f E 15 greater than or equal to D then the Prescribed Price per
H Common Share will be equal to the nominal value of each such share,

1094  within 10 Business Days after a Transfer Notice 1s given, all H Common
Shares included 1 that Transfer Notice will be offered by the Board for
purchase at the Prescribed Price by such entity as the Board so resolves
including an employee trust set up by the Company or another person
designated by the Company for the purposes of this Article (the
“Recipient™) at the Prescribed Price  The Recipient may accept that offer
m whole or in part by notice 1n wnting to the Proposing Transferor given
within 10 Business Days after the making of the offer The notice will state
the name and address of the Recipient and the number of H Common Shares
agreed to be purchased by 1t The Proposing Transferor will be bound upon
payment of the Prescribed Price to transfer the relevant H Common Shares
to the Recipient The purchase will be completed on the date falling 10
Business Days after the date on which the offer 1s accepted by the Reciprent,

1095 1f the Recipient does not accept some or all of the H Common Shares
comprised n a Transfer Notice within the time allowed by this Article 10 9,
the Proposing Transferor will be entitled to transfer those Shares to a third
party purchaser on terms that such sale shall be at an overall consideration
that 1s no less than the Prescribed Price and that the sale shall be concluded
within 20 Business Days of the last possible date for acceptance of those
Shares by the Recipient; and

1096 1f the Recipient 1s an employee trust any H Common Shares transferred
pursuant to this Article shall forthwith after such transfer automatically (and
without the need for any resolution of the Company 1n general meeting or
any resolution of the Board) be converted into and reclassified as D Shares

PROCEEDINGS AT GENERAL MEETINGS

No business shall be transacted at any general meeting unless a quorum 1s present at
the commencement and throughout the whole of the meeting Subject to Article 12,
a quorum for these purposes shall be representative(s) of holders of 90% or more of
the A Ordmary Shares, attending erther in person, by proxy or by telephone

In Regulation 41 the following words are to be added at the end *“and at such
adjourned meeting two members present and entitled to attend and vote (of whom
there shall be at least one representative of any two holders of A Ordinary Shares)
shall be a quorum If at the adjourned meeting a quorum 1s not present within half an
hour from the time appointed for the meeting the meeting shall stand dissolved”

It shall not be necessary to give any notice of an adjourned meeting and Regulation
45 shall be construed accordingly
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14

151

152

16

171

17.2

17 3

17 4

A poll may be demanded by any member present 1n person or by proxy and entitled
to attend and vote and Regulation 46 shall be modified accordingly.

On a show of hands every member holding A Ordinary Shares who 1s present in
person shall have one vote and on a poll every member holding A Ordinary Shares
shall have one vote for every A Ordinary Share of which he 1s the holder

The chairman of a general meeting shall not be entitled to a second or casting vote
DIRECTORS

The number of directors shall be not less than a number equal to the number of A
Directors entitled to be appointed pursuant to these Articles from time to time and
not more than ten

(a) For so long as a holder of A Ordinary Shares and/or any member of the
same Group as that shareholder are between them registered as the holders
of 6.5 per cent or more of the A Ordinary Shares then 1n 1ssue, that holder of
A Ordmary Shares shall have the right exercisable by notice in writing
signed by a duly authonsed officer to requre the appomntment of one
director {(each an A Drrector) to the Board from time to ttme and by like
notice to require the removal of any A Drrector so appointed by 1t and the
appointment of another person to act in place of such A Director

(b) Any notice given pursuant to Article 17 1(a) shall take effect immediately
upon delivery to the registered office of the Company

Every director appointed pursuant to this Article 17 shall hold office until he 1s either
removed 1n accordance with Article 17 1 or dies or vacates office pursuant to Article
23 or any status, designation, registration or membership granted by the Financial
Services Authority or other authonty or statutory body which 1s necessary for
holding office as a director lapses or 1s revoked, withdrawn or surrendered and
(subject to the provisions of section 303 of the Act) neither the Company 1n general
meeting nor the directors shall have power to fill any such vacancy

(a) If at any general meeting a vote or poll 1s duly demanded on a resolution to
remove any A Director the holder of A Ordinary Shares which appointed
such A Director shall be entitled with regard to such resolution to cast one
hundred votes for each A Ordinary Share of which he 1s the holder when
voting against such resolution

(b) If at any general meeting a poll 1s duly demanded on a resolution to delete
or amend or override or lead to the overriding of the provisions of this
Article 17 3, or to adopt any other Article which gives more than one vote
per share 1n respect of any such resolution as aforesaid, each holder of A
Ordinary Shares shall be entitled to one hundred votes for each A Ordinary
Share of which 1t 1s the holder when voting against such resolution

Save as the holders of the A Ordinary Shares (other than any person holding less than
1% of the A Ordinary Shares then in 15sue) shall otherwise unanimously agree in
writing and save where there are any other constraints expressly imposed upon him,
any director appointed pursuant to this Article 17 shall be at liberty from time to time
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175

18.

19

20

21,

22

23

231

232

233

234

to make such disclosures to the member (and where such member is a corporation to
its holding company or any of the subsidiary compames of such holding company)
appointing him as to the business and affairs of the Company as he shall in his
absolute discretion determine

Except 1n the manner provided by this Article 17 and Article 18 no person shall be
appointed to fill any vacancy occurring 1n the office of A Director

The holders of a majority of the A Ordinary Shares then 1n 1ssue may jomtly from
time to ime by notice 1n wniting signed by them and left at or sent by registered post
to the registered office for the time being of the Company appomt additional
directors, whether on a voting or non-voting basis, and by like notice remove any
director so appointed and at any time and from time to time by like notice appoint
any other person to be a director 1n place of the director so removed or 1n the place of
or 1n addition to any director appointed under this article.

A director need not hold any shares of the Company to qualify him as a director but
he shall be entitled to receive notice of and attend at all general meetings of the
Company and at all separate general meetings of the holders of any class of shares in
the capital of the Company

If any director shall be called upon to perform extra services or to make special
exertions for any of the purposes of the Company the Company may remunerate the
director so doing either by a fixed sum or by a percentage of profits or otherwise as
may be determined by a resolution passed at a board meeting of the directors of the
Company, and such remuneration may be either in addition to or 1n substitution for
any other remuneration to which he may be entitled as a director

Subject to any Members® Agreement, the directors may exercise all the powers of the
Company to borrow or raise money and to mortgage or charge its undertaking,
property and uncalled capital and to 1ssue debentures, debenture stock and other
securities as security for any debt, liability or obligation of the Company or of any
third party

A director entitled to vote may vote as a director 1n regard to any contract or
arrangement 1n which he 1s interested, or upon any matter arising therefrom, and 1if he
does so vote his vote shall be counted and he shall be reckoned in estimating a
quorum when any such contract or arrangement 1s under consideration and
Regulations 94 and 95 shall be modified accordingly

The office of director shall be vacated if the director

becomes bankrupt or makes any arrangement or composition with his creditors
generally, or

becomes prohibited from being a director by reason of any order made under the
provisions of the Company Directors Disqualification Act 1986, or

mn the opinion of all his co-directors becomes incapable by reason of mental disorder
of discharging his duties as director, or

resigns his office by notice 1n writing to the Company, or
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235

24

25

26

27

28.

1s removed from office under Article 17 or 18

Any director may by wnting under his hand appoint any other person to be his
alternate and every such alternate shall (subject to his giving to the Company an
address within the United Kingdom at which notices may be served on him} be
entitled to receive notices of and to attend all meetings of the directors and, 1n the
absence from the Board of the director appointing him, vote at meetings of the
directors and to exercise all the powers, nghts, duttes and authorities of the director
appointing him. A director may at any time revoke the appointment of an alternate
appointed by him, and appoint another person in his place, and if a director shall die
or cease to hold the office of director the appointment of his alternate shall thereupon
cease and determine An alternate director shall not be counted in reckoming the
maximum number of directors allowed by the articles of association for the time
being A director acting as alternate shall have a vote at meetings of directors for
each director for whom he acts as alternate but he shall count as only one for the
purpose of determining whether a quorum be present

Every person acting as an alternate director shall be an officer of the Company, and
shall alone be responsible to the Company for his own acts and defaults, and he shall
not be deemed to be the agent of or for the director appointing him  The
remuneration of any such alternate director shall be payable out of the remuneration
payable to the director appointing him, and shall consist of such portion of the last-
mentioned remuneration as shall be agreed between the alternate and the director
appointing him

Subject to any Members’ Agreement, the quorum necessary for the transaction of the
business of the directors shall be three directors comprising three A Directors at the
commencement and throughout the whole of the meeting A meeting of the directors
at which a quorum is present shall be competent to exercise all powers and
discretions for the time being exercisable by the directors Any director appointed as
a non-voting director under Article 18 shall not be entitled to vote on the transaction
of business of the directors and shall not be counted 1n determining a quorum If a
quorum 1s not present within half an hour of the time fixed for the meeting the
meeting shall stand adjourned until the same day in the next week at the same time
and place and at such adjourned meeting the quorum shall be any two A Directors

Any such resolution in writing as 1s referred to in Regulation 93 may consist of
several documents 1n the like form each signed or approved by letter or fax by one or
more of the directors for the time being entitled to vote at a meeting of the directors
and Regulation 93 shall be modified accordingly In addition an e-mail or other
electronic communication sent by a director which sets out the text of a resolution
and contains a statement to the effect that the director agrees to the resolution and
which has been sent to and printed out by the secretary or such other person as the
directors may from time to time determine shall be deemed to be a resolution tn
writing signed by the director who sent it.

The chairman of the Company shall be nominated and removed by a resolution duly
passed by a majority of the A Directors The chairman shall not have a casting vote
at any board meeting and Regulation 88 shall be modified accordingly If the
chairman is not present at any board meeting then the alternate director appointed by
the same member shall act as Chairman for the purpose of the meeting
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29 The directors may delegate any of theiwr powers to committees comprising such
members as the Board sees fit provided always that each A Director shall be entitled
to require that he form part of any such committee Any commuttee so formed shall
in the exercise of the powers so delegated conform to any regulations that may be
mmposed by the directors Any such delegation may be made subject to any
conditions the directors may impose, and either collaterally with or without exclusion
of their own powers and may be revoked or altered

30. The meetings and proceedings of any commuittee of the directors formed pursuant to
Article 29 shall be governed by the provisions of these Articles regulating the
meetings and proceedings of the directors, so far as the same are applicable and are
not superseded by any regulations made by the directors pursuant to Article 29

31 Any director or alternate director or member of a comnuttee of the directors may
participate 1n a meeting of the directors or such committee by means of conference
telephone or similar communications equipment whereby all persons participating in
the meeting can hear each other and participation 1n the meeting 1n this manner shall
be deemed to constitute presence 1n person at such meeting

32 The directors may from time to time appoint one or more of their body to hold any
executive office in the management of the business of the Company including the
office of chief executive or managing or joint managing or deputy or assistant
managing director as the directors may decide for such fixed term or without
limitation as to period and on such terms as they think fit and a director appointed to
any executive office shall (without prejudice to any claim for damages for breach of
any service contract between him and the Company) 1f he ceases to hold the office of
director immediately cease to hold such executive office

CAPITALISATION OF PROFITS

33 The following proviso shall be added to paragraph (b) of Regulation 110 “provided
that the resulting shares distributed to the holders of the A Ordinary Shares shall be
A Ordmary Shares and provided further that all new shares shall be 1ssued in
accordance with Article 57

CORPORATIONS ACTING BY REPRESENTATIVES AT MEETINGS

34 Any one of the directors or the secretary for the time bemg of any corporation which
1s a member of the Company, or any other person appointed by resolution of the
directors or other governing body of such corporation, may (subject to the articles of
association of that corporation) act as i1ts representative at any meeting of the
Company or any class of members of the Company and the person so authorised
shall be entitled to exercise the same powers on behalf of the corporation which he
represents as that corporation could exercise if 1t were an individual member of the
Company

35 Any one of the directors or the secretary for the time being of the Company or any
other person appointed by resolution of the directors or other governing body of the
Company may act as its representative at any meeting of any corporation of which
the Company 15 a member or of any class of members of such corporation and the
person so authorised shall be entitled to exercise the same powers on behalf of the
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361

362

37

381

382

383

Company as the Company could exercise if 1t were an individual member of that
corporation

THE SEAL

If the Company has a seal 1t shall only be used with the authonty of the directors or
of a committee of directors The directors may determune who shall sign any
istrument to which the seal is affixed and unless otherwise so determined 1t shall be
signed by a director and by the secretary or a second director. The obligation under
Regulation 6 relating to the sealing of share certificates shall apply only if the
Company has a seal

The Company may exercise the powers conferred by section 39 of the Act with
regard to having an official seal for use abroad, and such powers shall be vested in
the directors

INDEMNITY

Subject to the provisions of the Compamies Acts, but without prejudice to any
indemnity to which the person concerned may otherwise be entitled, every director or
other officer of the Company (other than any person (whether an officer or not)
engaged by the Company as auditor) shall be indemnified out of the assets of the
Company against any hability incurred by him for negligence, default, breach of duty
or breach of trust in relation to the affairs of the Company, provided that this Article
37 shall be deemed not to provide for, or entitle any such person to, indemnification
to the extent that 1t would cause this Article 37, or any element of 1t, to be treated as
void under the Act or otherwise under the Companies Acts

PARTICIPATION IN SALE

In this Article, “Sale Event” means the conclusion of a binding agreement between
the holders of not less than eighty per cent of the A Ordinary Shares then 1n 1ssue
(the “Relevant Shareholders™) which 1s intended to secure that

3811 the Company will be controlled by a person who 1s not already a member
of the same Group as the Company (and for these purposes the defimtion
of “control” 1s as set out 1in Article 91 3), or

3812 any ordwnary share capital of the Company (or of any holding company of
the Company) will be admutted to listing on the Official List of the UK
Listing Authority or permitted to be traded on the Alternative Investment
Market of the London Stock Exchange or admutted to listing or pernutted
to be traded on any equivalent or similar share market in the UK or
elsewhere (including NASDAQ)

If a Sale Event occurs or is about to occur, the Board will noufy each member of the
Company other than the Relevant Sharcholders of that event, as soon as the Board
becomes aware of 1t.

If 1t 15 agreed pursuant to or as part of a Sale Event that not less than eighty per cent
of the A Ordinary Shares then in 1ssue will be sold to any person (alone or with
associates) (the “Buyer”), then
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at the request of the Relevant Shareholders the Board shall give notice to
each other member of the Company (the “Sellers”) requiring each Seller
to sell his Shares to the Buyer on the same terms as are applicable n
relation to the sale by the Relevant Shareholders of A Ordinary Shares
under the terms of the Sale Event provided that the holders of G
Common Shares or H Common Shares shall not be required to sell their
G Common Shares or H Common Shares unless and then only to the
extent that the Board resolves pursuant to the Award Agreement to allow
such sale 1 which case the holder of G Common Shares or H Common

. Shares shall be required to sell their G Common Shares or H Common

Shares for a consideration calculated 1n accordance with this Article
3831

38311  The consideration for the G Common Shares shall be calculated

m accordance with the following formula

A=(B-C)D
Where
A = the sale price per G Common Share,

B = the amount that the Buyer 1s prepared to pay to acquire the
entire 1ssued share capital of the Company (or, 1f the sale relates
to fewer than 100% of the 1ssued Shares, the amount the Buyer
would be required to pay if the Buyer were to acquire the entire
1ssued share capital of the Company on the same terms),

C = £60 million, and

D = the sum of the number of 1ssued A Ordinary Shares, B
Common Shares, G Common Shares and H Common Shares at
the date of the Sale Event,

provided that 1f C 1s greater than or equal to B then A will be
equal to the nominal value of a G Common Share,

38312  The consideration for the H Common Shares shall be calculated

1in accordance with the following formula
E=(B-F)y/D

Where

E = the sale price per H Common Share,

B = the amount that the Buyer 1s prepared to pay to acquire the
entire 1ssued share capital of the Company (or, 1f the sale relates
to fewer than 100% of the i1ssued Shares, the amount the Buyer
would be required to pay 1if the Buyer were to acquire the entire
1ssued share capital of the Company on the same terms),
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383.2

F = £110 million, and

D = the sum of the number of 1ssued A Ordinary Shares, B
Common Shares, G Common Shares and H Common Shares at
the date of the Sale Event,

provided that 1f F 1s greater than or equal to B then E will be
equal to the nominal value of a G Common Share,

at the request of any member of the Company other than the Relevant
Shareholders (a “Seller”), the Board will give notice to each Relevant
Shareholder requiring the Relevant Sharcholders to purchase or to
procure that the Buyer will purchase all the Shares held by the Seller on
the same terms as are applicable 1n relation to the sale by the Relevant
Shareholders of “A” Ordinary Shares under the terms of the Sale Event
provided that holders of G Common Shares shall not be entitled to sell
their G Common Shares unless and then only to the extent that the Board
resolves pursuant to the Award Agreement to allow such sale in which
case the holder of G Common Shares shall be entitled to sell their G
Common Shares for a consideration calculated 1n accordance with this
Article 383 2

38321 The consideration for the G Common Shares shall be calculated

1n accordance with the following formula

A=B-C)yD
Where
A = the sale price per G Common Share;

B = the amount that the Buyer is prepared to pay 1o acqure the
entire 1ssued share capital of the Company (or, 1f the sale relates
to fewer than 100% of the 1ssued Shares, the amount the Buyer
would be required to pay if the Buyer were to acquire the entire
1ssued share capital of the Company on the same terms),

C = £60 mallion, and

D = the sum of the number of 1ssued A Ordinary Shares, B
Common Shares, G Common Shares and H Common Shares at
the date of the Sale Event,

provided that 1if C 1s greater than or equal to B then A will be
equal to the nomnal vaiuve of a G Common Share,

38322  The consideration for the H Common Shares shall be calculated

in accordance with the following formula

E=(B-F)/D

22




38.4

39

Where
E = the sale price per H Common Share,

B = the amount that the Buyer 1s prepared to pay to acquire the
entire 1ssued share capital of the Company (or, if the sale relates
to fewer than 100% of the 1ssued Shares, the amount the Buyer
would be required to pay 1f the Buyer were to acquire the entire
1ssued share capital of the Company on the same terms),

F =£110 miilion, and

D = the sum of the number of 1ssued A Ordinary Shares, B
Common Shares, G Common Shares and H Common Shares at
the date of the Sale Event,

provided that 1f F 15 greater than or equal to B then E will be
equal to the nominal value of a H Common Share,

Following service of a notice by the Board under the above provisions, the Sellers
and the Buyer (or, 1if Article 38 3 2 applies and the Buyer defaults, then such of the
Relevant Shareholders as the relevant Seller nominates) will complete the relevant
purchase of Shares no later than 10 Business Days after the piving of the relevant
notice by the Board The consideration will be payable in full without any set off
Any transfer under this Article will not be subject to the restrictions on transfer of
Shares under Article 8 4 or Article 10 If and for so long as any Seller or the Buyer
or any other person fails to comply with his or 1ts obligations under this Article, the
Shares held by that person will not confer any right to receive notice of or to attend
or vote at any general meeting of the Company or at any separate meeting of the
holders of Shares of that class

If 1n any case any Seller shall not by the due date have transferred his Shares to the
Buyer against payment of the relevant consideration, the directors may authonse
some person to execute and deliver on his behalf any necessary transfer in favour of
the Buyer and shall receive the consideration 1n respect of such Shares and shall
thereupon (subject to the transfer being duly stamped) cause the name of the Buyer
to be entered into the register of members as the holder of the relevant Shares The
Company will hold the consideration 1n trust for that Seller but will not be bound to
earn or pay Interest thereon The 1ssue of a receipt by the Company for the
consideration shall be a good receipt for the price for the relevant Shares, but the
Buyer will not be discharged from procuring that the Company applies the money n
payment to the relevant Seller, which shall be made aganst delivery by that Seller of
the certificate 1n respect of the relevant Shares or an indemnity reasonably
satisfactory to the Board in respect of the same After the name of the Buyer has
been entered in the register of members 1n purported exercise, of the aforesaid
powers, the validity of the proceedings will not be questioned by any person

Subject to Article 40, when Article 38 1 2 applies
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the G Common Shares as a class shall convert, in accordance with the
provisions of Article 41, into such number of A Ordinary Shares as has a
value of A 1n the following formula

A=Bx(C/D)
Where
B = the number of G Common Shares 1n 1ssue;

C = the market value of each G Common Share, where market value
1s on an as 1f histed basis and 1s defined as the price each G Common
Share might reasonably be expected to fetch on a sale in the open
market This sale 1s recognised as taking place between a willing
vendor and a willing purchaser each of whom 1s deemed to be acting
for self-interest and gain and both of whom are equally well mformed
about the Company and the market within which 1t operates,

D = the market value of each A Ordinary Share, where market value
1s on an as if listed basis and 15 defined as the price each A Ordinary
Share might reasonably be expected to fetch on a sale in the open
market This sale 15 recogmsed as taking place between a
hypothetical willing vendor and a hypothetical willing purchaser each
of whom 1s deemed to be acting for self-interest and gain and both of
whom are equally well informed about the Company and the market
within which 1t operates,

the H Common Shares as a class shall convert, in accordance with the
provisions of Article 41, into such number of A Ordinary Shares as has a
value of E 1n the following formula

E=F x (K/D)
Where.
F = the number of H Common Shares 1n 1ssue,

K = the market value of each H Common Share, where market value
1s on an as 1f listed basis and is defined as the price each H Common
Share might reasonably be expecied to fetch on a sale i the open
market. This sale 1s recognised as taking place between a willing
vendor and a willing purchaser each of whom 1s deemed to be acting
for self-interest and gain and both of whom are equally well informed
about the Company and the market within which 1t operates,

D = the market value of each A Ordinary Share, where market value
1s on an as 1f listed basis and is defined as the price each A Ordinary
Share might reasonably be expected to fetch on a sale in the open
market This sale 1s recognised as taking place between a
hypothetical willing vendor and a hypothetical willing purchaser each
of whom 1s deemed to be acting for self-interest and gain and both of
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whom are equally well informed about the Company and the market
within which 1t operates,

-

393 the B Common Shares as a class shall convert, in accordance with the
provisions of Article 41, into such number of A Ordimnary Shares as has a
value of L 1n the following formula

L=Mx (N/D)
Where
M = the number of B Common Shares 1n 1ssue,

N = the market value of each B Common Share, where market value
1s on an as 1if listed basis and 1s defined as the price each B Common
Share might reasonably be expected to fetch on a sale in the open
market This sale 1s recogmised as taking place between a willing
vendor and a willing purchaser each of whom 1s deemed to be acting
for self-interest and gain and both of whom are equally well informed
about the Company and the market within which 1t operates,

D = the market value of each A Ordinary Share, where market value
1s on an as if listed basis and 1s defined as the price each A Ordinary
Share might reasonably be expected to fetch on a sale 1n the open
market This sale 1s recogmised as taking place between a
hypothetical willing vendor and a hypothetical willing purchaser each
of whom 1s deemed to be acting for self-interest and gain and both of
whom are equally well informed about the Company and the market
within which 1t operates,

The number of A Ordinary Shares into which the G Common Shares will convert
shall be apportioned as nearly as practicable pro rata to the number of G Common
Shares held by each holder of G Common Shares immediately before conversion,
with any fractional entitlements being rounded down

The number of A Ordinary Shares into which the H Common Shares will convert
shall be apportioned as nearly as practicable pro rata to the number of H Common
Shares held by each holder of H Common Shares immediately before conversion,
with any fractional entitlements being rounded down

The number of A Ordinary Shares into which the B Common Shares will convert
shall be apportioned as nearly as practicable pro rata to the number of B Common
Shares held by each holder of B Common Shares immediately before conversion,
with any fractional entitlements being rounded down

Conversion of any B Common Shares, G Common Shares and H Common Shares
("Relevant Shares") due to be converted in accordance with Article 39
(""Conversion") shall be effected in such manner as may be authorised by law and as
the directors shall from time to time determine and, without prejudice to the
generality of the foregoing, may be effected by the consolidation and/or subdivision
and redesignation of the Relevant Shares as A Ordinary Shares and/or D Shares
and/or a capitahisation of reserves
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If the aggregate nominal value of the Relevant Shares 1s greater than the aggregate
nominal value of A Ordinary Shares to which the holders of the Relevant Shares are
entitled, conversion may be effected (pursuant to the authority given by the
resolution by which these Articles were adopted and by these Articles) by all the
Relevant Shares being consolidated and subdivided into

4121 A Ordinary Shares of individual nominal value equal to the nominal
value of each A Ordinary Share 1n 1ssue at the time of the Conversion and
of an aggregate nominal value equal to the nominal value of A Ordinary
Shares to which the holders of the Relevant Shares are entitled by virtue
of the Conversion (disregarding any fractional entitlements), and

4122 D Shares of an aggregate nominal value equal to the excess of the
aggregate nominal value of the Relevant Shares over the aggregate
nominal value of the A Ordinary Shares referred to 1in Article 41.2 1
above

If the aggregate nomnal value of the Relevant Shares 1s less than the aggregate
nominal value of the A Ordinary Shares to which the holders of Relevant Shares are
entitled by virtue of the Conversion, conversion may be effected (pursuant to the
authonty given by the resolution by which these Articles was adopted and by these
Articles)

4131 by all the Relevant Shares of each holder being consolidated and
subdivided into A Ordinary Shares of individual nominal value equal to
the nominal value of each A Ordinary Share in 1ssue at the Conversion
Date and of an aggregate nominal value equal to the aggregate nominal
amount of those Relevant Shares, and

4132 by part of the amount for the time being standing to the credit of the
Company's share premium account or distnbutable or undistributable
reserves equal to the difference between the aggregate nomnal value of
the A Ordinary Shares to which each holder of Relevant Shares 1s so
entitled and the aggregate nominal value of the Relevant Shares held by
him being capitalised and applied in paying up A Ordinary Shares which
shall be allotted and 1ssued credited as fully paid to such holder of
Relevant Shares

If any entitlements to fractions of A Ordinary Shares arise on Conversion pursuant to
this Article 41, no fraction of a share may be allotted but (if any such arrangements
can be made) fractional entitlements may be aggregated and sold at the best price
reasonably obtainable and the net proceeds of sale shall be distributed pro rata to the
persons entitled to them 1n respect of any holding of Relevant Shares provided that
the Company shall not be required to account to any person for an entitlement of a
sum less than £10 00 which shall instead be retained for the benefit of the Company
For the purpose of implementing the provisions of this Article the directors may
appoint some person to execute transfers or renunciations on behalf of persons
otherwise entitled to those fractions and generally may make all arrangements which
appear to them necessary or appropriate for the settlement and disposal of fractional
entitlements

A of A — October 2007 26




415

416

417

418

The Company shall within 14 days after Conversion despatch to holders of Relevant
Shares at their own nisk, free of charge, definttive share certificates 1n respect of the
Ordinary Shares arising on Conversion

Certificates for Relevant Shares which have been converted shall, following
Conversion, be deemed to be cancelled and shall be of no further effect or value

Any A Ordinary Share resulting from a Conversion shall be entitled to any
distributions in respect of A Ordinary Shares the record date for which 1s on or after
the date of the Conversion

For the purposes of effecting a Conversion each of the Shareholders agrees that they
will consent to the holding of all relevant meetings on short notice and that they wiil
vote 1n favour of all shareholder resolutions proposed to achieve this  These
resolutions will mnclude, but not be limited to, resolutions proposed to approve

4181 any increase in the authonsed share capital of the Company by the
creation of addittonal A Ordinary Shares and/or D Shares,

4182 the authorisation of the 1ssue of those shares (whether by way of bonus
1ssue or otherwise and whether or not upon a pre-emptive basis), and

4183 any subdivision or consolidation of the existing share capital
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