PRIVATE COMPANY LIMITED BY SHARES
COPY RESCLUTION
of
WEST COAST CAPITAL (USC) LIMITED (the "Company")

{Registered number 04380754)

Dated g jutv  20M

The following resolutions were passed, resoluton 1 being passed as a special resolution and
resclution 2 being passed as an ordinary resolution, by the requisite majority of eligible members In
accordance with Chapter 2 of Part 13 of the Companies Act 2006 {the "Act")

Special Resolution

1

Adoption of the New Articles

That the regulations contained in the document submitted to this meeting and for the
purposes of identification signed by the Chairman be and are hereby approved and adopted
as the new articles of associatton of the Company in substitution for and to the exclusion of
the existing articles of association of the Company

Ordinary Resolution

2

Re-designation of Shares

That, subject to the passing of resolution 1, 7,432,121 of the 9,290,151 1ssued ordinary
shares of £100 in the share capital of the Company (the "Existing Shares") be re-
designated as 7,432,121 A ordinary shares of £1 00 each in the capital of the Company and
1,858,030 of the 9,290,151 Existing Shares be re-designated as 1,858,030 B ordinary
shares of £1 00 each in the capital of the Company, each having the nghts and privileges
and being subject to the restrictions contained In the Articles of Association of the Company
adopted by resolution 1 above

Director/Company Secretary

W
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COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
OF

WEST COAST CAPITAL (USC) LIMITED
{Company Number 04380754)
{the "Company™)

MODEL ARTICLES

The Model Articles apply to the Company except in so far as they are modified or excluded
by these Articies or are inconsistent with these Articles and, subject to any such
modifications, exclusions or inconsistenctes will, together with these Articles, constitute the
articles of association of the Cempany to the exclusion of any other articles or regulations
set out In any statute or In any statutory instrument or other subordinate legislation.

Notwithstanding the generaiity of article 1 1, Articles 7 to 15 (inclusive), 17, 18, 23, 26 to 28
{inclusive), 37 to 39 (inclusive), 45, 46 and 48 of the Model Articles do not apply to the
Company

INTERPRETATION

In these Articles, unless the context requires otherwise

“A Director” means a Director of the Company appointed by the Holders of A Shares in
accordance with Article 18,

"A Shares" means A ordinary shares of £1 00 in the capital of the Company,

"Act" means the Companies Act 2006,

"Acceptance” has the meaning given to it in article 21,

"Acting in Concert" has the meaning given to it in arlicle 28,

"Additional Acceptance” has the meamng given to it in article 21,

"Alternate" or "Alternate Director” has the meaning given to it 1n article 9,

"Appointor" has the meaning given to it in article 9,
1
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"Articles” means these Articles of Association of the Company,

"Auditors” means the auditors from time to time of the Company,

"B Director” means a Director of the Company appointed by the Holders of the B Shares in
accordance with Article 18,

"B Shares” means B ordinary shares of £1 00 in the capital of the Company,

"Board” means the board of Directors,

"Bankruptcy” includes individual insolvency proceedings in a junsdiction other than
England and Wales, Scotland or Northern Ireland which have an effect similar to that of
bankrupicy,

"Capital Balance" as the meaning given to it in article 4 3 2,

"Chairman” has the meaning given to it in article 12,

"Change of Control” means the acquisition whether by purchase, transfer, renunciation or
otherwise) by any person (who 15 not at the date of adoption of these Articles a Shareholder
of the Company tn question} of any interest in the equity share capital of the Company ff,
upon completion of that acquisition, the acquiror, together with persons acting in concert or
connected with him within the meaning of Section 1122 of the Corporation Tax Act 2010 or
sechon 993 of the Income Tax Act 2007 (save that there shall be deemed to be control for
that purpose whenever either Section 450 or Section 1124 of the Corporation Tax Act 2010
or section 995 of the Income Tax Act 2007 would so require), would hold more than 50 per
cent In nominal value of any class of such equity share capital of the Campany,

"Companies Acts" means the Companies Acts (as defined in section 2 of the Act), in so far
as they apply to the Company,

"Control" means, in relation to a body corporate, the power of a person to secure that its
affars are conducted in accordance with the wishes of that person -

(a) by means of the holding of shares or the possession of voting power in or In
relation to that or any other body corporate, or

(b) by virtue of any powers conferred by the articles of association or any other
document regulating that or any other body corporate,

and, in relation to a partnership, means the right to a share of more than one-half the assets,
or of more than one-half of the iIncome, of the partnership,

"Deemed Transfer Notice" has the meaming given to it in article 28,

2
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"Director” means a director of the Company, including A Directors and B Directors, and
includes any person occupying the position of director, by whatever name called,

"Employee Trust” has the meaning given to it in article 25,

"Equity Share Capital” shall be defined in accordance with section 548 of the Act and
"Equity Shares" shall be construed accordingly,

"Family Member" has the meaning given to it in article 25,

"Family Trust" has the meaning given to 1t in article 25,

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

"Group” means the Company, any subsidiary of the Company, any holding company of the
Company and any subsidiary of such holding company,

"Holder” in relation to Shares means the person whose name is entered in the register of
members as the holder of the Shares,

"Interested Directors” has the meanmng given to it in article 14,

"Issue Price"” means the amount paid up or credited as paid up (including any premium on
issue) on the Share or Shares concerned,

"Market Value” has the meamng given to 1t in arhicle 27,

"Model Articles” means the model articles for private companies imited by shares
contamned in Schedule 1 of the Companies (Model Articles) Regulations 2008 as amended
prior to the date of adoption of these Articles,

"Offer Notice" has the meaning given to it in article 27,

"Offered Shares” has the meaning given to it in article 21,
"Permitted Transfer” has the meaning given to it in article 25,

"Pre-emption Offer"” has the meaning given to it in article 21,

"Proceeds of Sale™ has the mearning given to it in article 27,

3
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*Profits” has the meaning given to it in article 4 1,

"Proxy Notice" has the meaning given to It in article 40,

"Proxy Notification Address” has the meaning given to it in article 41,

"Purchaser” has the meamng given to it in article 27,

"Relevant Company"” has the meaning given to it in article 14,

"Relevant Shareholder” has the meaning given to it in article 28,

"Return of Capital” means a return of capital to the Shareholders whether on a Sale,
hiquidation, capital reduction, buy back, redemption or otherwise,

"Sale" means the sale (save pursuant to any Permitted Transfers) of at least ninety per cent
of the Shares,

"Sale Notice" has the meaning given to it in article 27

"Sale Price" has the meaning given to it in article 27;

"Sale Shares” has the meaning given to it in article 27,

"Sale Value" means the aggregate value of all cash and non-cash constderation {(including
the value of any deferred or contingent consideration) (as certified by the Auditors, if so
required) in relation to a Sale,

"SD" means Sporisdirect com Retall Limited {company number 03406347);

"SD Facility” means the overdraft faciity sufficient for working capital and expansion not to
exceed £20,000,000 to be made available to the Company and Cruise Clothing Limited
{company number SC382991) by SD,

"SD Group” means SD, any subsidiary of SD, any holding company of SD, any subsidiary
of such holding company,

"Shareholders” means the Holders of the Shares together and "Shareholder” means a
person who 1s the Holder of a Share of whatever class;

"Shares” means the B Shares and the A Shares together and "Share” means a share in the

4
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capital of the Company of whatever class;

"Specified Price” has the meaning gtven to it in article 27,

"Surplus Shares" has the meaning given to it in article 21,

"TBH Entity" means

(a) a TBH Partnership,

{b) any company Control over which 1s at the relevant time exercised by Sir Thomas
Blane Hunter or a TBH Partnership,

{c} any trust of which Sir Thomas Blane Hunter 1s a trustee, or the settlor, or the
beneficiary, or

{d) any Family Member of Sir Thomas Blane Hunter,

"TBH Partnership” means any partnershup in which Sir Thomas Blane Hunter owns not less
than 75 per cent of the economic and voting interest;

"Third Party Purchaser” means any person not being a Shareholder of the Company as at
the date of the adoption of these Arficles,

"Total Transfer Condition" has the meaning given to it in article 27,

"Transfer Event” has the meaning given to it in article 28,

"Transfer Notice” has the meaming given to it in article 27,

"Transferor” has the meaning given to it in article 27,

"Transmittee” means a person entitled to a Share as a result of the death or bankruptcy of
a Shareholder or otherwise by operation of law,

"Valuers” means the Auditors of the Company unless

{n a report on the market value 1s to be made pursuant to a deemed Transfer Notice
and, within 21 days after the date of the deemed Transfer Notice, the transferor
notifies the Directors in writing that it objects to the Auditors making that report, or

(1) the Audtors give notice to the Company that they decline an instruction to report
on market value,

5
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23

24

25

26

when the valuers shall be a firm of chartered accountants agreed between the Transferor
and the Directors or, in default of agreement within 20 working days after the event referred
to in (1) or (n) above, appointed by the Prestdent of the Institute of Chartered Accountants in
England and Wales on the application of the Transferor or the Directors, and

"West Coast Capital” means the partnership of West Coast Capital whose principle place
of business I1s at Marathon House, Olympic Business Park, Drybridge Road, Dundonald,
Ayrshire, KA2 9AE

References in these Articles to a document includes, unless otherwise specified, any
document sent or supplied in electronic form

References in these Articles to "writing” means the representation or reproduction of words,
symbols or other information in a visible forr by any method or combination of methods,
whether sent or supplied in electronic form or otherwise

References in these Articles to Shares being "paid” means those Shares being pad or
credited as paid

Unless the context otherwise requires

{n words importing the singular include the plural and vice versa,
(n) words importing any gender include all other genders, and
(i) words importing natural persons include corporations

Woaords or expressions contained in these Articles which are defined in the Act have the
same meaning as in the Act in force on the date of adoption of these Articles including the
following words which are defined in the following sections of the Act

Word(s)/expression Section Number in Act
electronic form section 1168

equity share capital section 548

hard copy form section 1168

ordinary resolution section 282

special reselution section 283

subsidhary section 1159

subsidiary undertaking section 1162

working day section 1173

6
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27 A reference to an article by number 1s to the relevant article of these Articles

28 Headings used in these Articles shall not affect their construction or interpretation

29 References to any statute or section of a statute shall include reference to any statutory
amendment, extension, modification or re-enactment of such statute or section of a statute
for the btme being In force

3 LIMITATION OF LIABILITY OF SHAREHOLDERS

The hability of the Shareholders 1s imited to the amount, f any, unpaid on the Shares held

by them
4 INCOME, CAPITAL AND VOTING® SPECIAL RIGHTS AND RESTRICTIONS
41 income

Any dividends or profits which the Company determines to distribute in respect of any
financial year shail be applied in distnibuting the balance of such dividends or profits (the
"Profits”) to the Shareholders as foliows

n the Holders of A Shares shall be entitled to an amount in £ STERLING
equal to 80% of the Profits, which shall be divided amongst the Holders
of A Shares pro rata to the number of A Shares held by them, and

() the Holders of B Shares shall be entitied to an amount in £ STERLING
equal to 20% of the Profits, which shall be dvided amongst the Holders
of B Shares pro rata to the number of B Shares held by them

42 If any Share I1s 1ssued on terms providing that it ranks for dividend as from a particular date
that Share ranks for Profits accordingly

43 Capital

431 Prior to a Return of Capttal all sums outstanding on any Shares must be pard in full

432 On a Return of Capttal the surplus assets of the Company or the proceeds from a Sale (as
the case may be) remaining after the payment of its llabilities shall be applied

(a) firstly In paying to each Shareholder any dividends on each Share held by them
which have been declared but are unpaid,

7
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44

51

71

(b) secondly, In paying to each Shareholder an amount equal to the amount paid up
on each Share held by them, and

(c) thereafter in distributing the balance (the "Capital Balance") to the Shareholders
as follows

{n the Holders of A Shares shall be entitled to an amount in £ STERLING
equal to 80% of the Capital Balance, which shail be divided amongst the
Holders of A Shares pro rata to the number of A Shares held by them,
and

() the Holders of B Shares shall be entitied to an amount in £ STERLING
equal to 20% of the Capital Balance, which shall be divided amongst the
Holders of B Shares pro rata to the number of B Shares held by them

Voting

Each Holder of Shares shall be entitled to receve notice of and to attend and speak at any
general meetings of the Company and a Holder of A Shares who (being an individual) 1s
present in person or by proxy or (being a corporation) 15 present by duly authonsed
representative or by proxy shall, on a show of hands, have eighty votes and a Holder of B
Shares who (being an individual) 1s present in person or by proxy or (being a corporation) 1s
present by duly authonsed representative or by proxy shall have twenty votes, and, on a
poll, each Holder of Shares shall have one vote for each Share of which he 1s the Holder

PROCEEDINGS OF DIRECTORS

Subject to article 18 7, the general rule about decision-making by Directors 1s that any
decision of the Directors must be either a majority decision at a meeting or a decision taken
in accordance with these Articles

DELIBERATELY BLANK

MINORITY PROTECTIONS

So far as it lawfully may, the Company shall not, unless prior written consent of a majonty of
the Holders of B Shares has been recewved, carry out any of the following actions or matters

{a) amend these Articles,
{b) enter into any transactions other than on arm's length terms,
{c) enter nto any arrangement, contract or transaction with any member of the SD

group other than on arm's length terms (except where doing so would not be
prejudicial to the Company),

8
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72

81

82

83

(d)

(e)

)

(9)

(h)

make any matenal change in the nature of the business carned out by the
Company as at the date of adoption of these Articles,

intentionally divert any trade, business, property, goodwill, employees, contracts or
connections from the Company into any other company within im the SD group or
otherwise connected with SD, or enter into any arrangement, assignment, lease,
contract, agreement or transaction to do the same where daing so would be
prejudicial to the interests of the Company, or

Issue any B Shares,

permit the registration {upon subscription or transfer) of any person as a member
of the Company holding B Shares other than any permitted transferees in terms of
these Articles, or

grant any option or other interest (in the form of convertible securities or in any
other form) over or in B Shares, redeem or purchase any B Shares or reduce its
share capital or effect any other reorganisation of its share capital in any way that
may affect the rights attaching to the B Shares

The Company shall procure that SD shall make available and shall continue to make
availlable the SD Facilty for a penod of five years from the date of the adoption of these

Articles

CALLING A DIRECTORS’ MEETING

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

Notice of any Directors’ meeting must indicate

(a)

(b)

(c)

(d)

its proposed date and time,

where 1t 1s to take place,

the proposed business of the meeting, and

if it 1s anticipated that Directors participating in the meeting will not be in the same
place, how it 1s proposed that they should communicate with each other during the
meeting

At least seven days' notice of a Directors’ mesting must be given to each Director (or such
shorter peniod as may be proposed by the A Director), but the notice need not be in writing

9
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84

91

92

93

94

95

Notice of a Directors’ meeting need not be given to Directors who waive therr entittement to
notice of that meeting, by giving notice to that effect to the Company not more than seven
days after the date on which the meeting 1s held Where such notice 1s given after the
meeting has been held, that does not affect the validity of the meeting, or of any business
conducted at it

ALTERNATE DIRECTORS

Any Director (the "Appointor") may appoint as an alternate any other Director, or ancther
person approved by resolution of the Directors to

(a)

(b)

exercise that Director's powers, and

carry out that Director's responsibihities,

tn relation to the taking of decisions by the Directors in the absence of the alternate’s

Appotntor (the "Alternate” or "Alternate Director”), provided that a B Director shall only
appoint Sir Thomas Blane Hunter, Paul Richmond Davidson or William Livingston as his
Alternate Director

Any appointment or removal of an Alternate must be effected by notice in writing to the
Company signed by the Appointor, or th any other manner approved by the Directors

The notice must

(a)

(b}

identify the proposed Aliernate, and

in the case of a notice of appomntment, contain a statement signed by the proposed
Alternate that the proposed Alternate ts willing to act as the Alternate of the

Director giving the notice

An Alternate Director may act as Alternate Director to more than one Director and has the
same nights, in relation to any dectsion of the director's as the Alternate's Appointor

Alternate Directors

(a)

(b)

{c)

(d)

are deemed for all purposes to be Directors,

are hable for theirr own acts and omissions,

are subject to the same restrictions as their Appotntors, and

are not deemed to be agents of or for their Appointors,
10
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96

97

98

99

10

101

and in particular, (but without imitation) each Alternate Director 1s entitled to receive notice
of all meetings of directors and all meetings of committees of Directors of which his
Appointor 1S a member

A persan who 1s an Alternate Director but not a Director may be counted as participating for
the purposes of determining whether a quorum i1s participating (but only if that person's
Appowntar s not participating)

No Alternate may be counted as more than one Director for such purposes

An Alternate Director 1s not entitled to receive any remuneration from the Company for
serving as an Alternate Director except such part of the Alternate's Appointor's remuneration
as the Appointor may direct by notice in writing made to the Company

An Alternate Director's appointment as an alternate terminates

(a) when the Alternate’s Appointor revokes the appointment by notice to the Company
In writing specifying when it 1s to terminate;

{b) on the accurrence in relation to the alternate of any event which, if it occurred in
relation to the Alternate’s Appointor, would result i the termination of the
Appointor's appointment as a Director,

{c) on the death of the Alternate’s Appointor, or

{d) when the Alternate's Appointor's appointment as a Director terminates

A Director who 15 also an Alternate Director has an additional vote on behalf of each
Appointor who is

(a) not participating in a2 Directors' meeting, and

{b) would have been entitled to vote if they were participating in it,

but shall not count as more than one Director for the purposes of determining whether a
quorum 1s present

PARTICIPATION IN DIRECTORS' MEETINGS

Directors participate in a Directors’ meeting, or part of a Directors’ meeting, when

(a) the meeting has been called and takes place in accordance with these Articles,
and

1
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103

11

111

112

113

12

121

122

123

124

13

(b) they can each communicate to the others any information or opinions they have on
any particular item of the business of the meeting

In determiming whether Directors are participating in a Directors’ meeting, it 1s wrelevant
where any Director 1s or how they communicate with each other

If all the Directors participating in a meeting are not in the same place, they may decide that
the meeting 1s to be treated as taking place wherever any of them i1s

QUORUM FOR DIRECTORS’ MEETINGS

At a Directors’ meeting, unless a quorum s participating, no proposal 1s to be voted on,
except a proposal to call ancther meeting

The quorum for Directors’ meetings may be fixed from time to time by an ordinary resclution
and subject to Article 11 3 it must never be less than three, but must always include at least
one A Director

if a quorum 1s not present within half an hour from the time appointed for a Directors' meeting
the Directors' meeting shall stand adjourned to the same day in the next week at the same
time and place or to such other day and at such other time and place as the Directors present
may determine, and if at the adjourned Directors' meeting a quorum is not present within half
an hour from the time appointed therefor such adjourned Directors' meeting shall proceed so
long as at least one A Director 1s present

A person holding office as an Alternate Director shall only be counted in the quorum if his
Appointor 15 not present

CHAIRING OF DIRECTORS’ MEETINGS

The Directors may appoint a Director to chair their meetings

The person so appointed for the time being 1s known as the Charman

The Directors may terminate the Chatrman’s appointment at any time

if the Chairman 1s not parhicipating in a Directors’ meeting wathin ten minutes of the time at
which it was to start, the participating Directors must appoint one of themselves to chair it

CHAIRMAN'S CASTING VOTE

If the numbers of votes for and against a proposal are equal, the Charman or other Director
chainng the meeting shall not have a casting vote

12
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141

14 2

14 3

14 4

145

CONFLICTS OF INTEREST

Subject to article 14 4, the Directors may authorise any matter proposed to it in accordance
with these Articles which would, if not so authonised, result in a Director infringing his duty
under section 175 of the Act to avoid a situation in which he has, or can have, a direct or
indirect interest that conflicts or possibly may conflict with the interests of the Company

Any authorisation of a matter under this article 14 shall extend to any actual or potential
conflict of interest which may reasonably be expected to arise out of the matter so
authonsed

A reference in these Articles to a conflict of interest includes a conflict of interest and duty
and a conflict of duties

Any authorisation given pursuant to this article 14

(a) will only be effective If

(1) the Director in questron provides the other Directors with details of the
matter in respect of which authorsation 1s being sought {including the
nature and extent of his interest in such matter) or in such other manner
as the ather Directors may from time to time dwect,

{n) (save in respect of the A Director) any requirement as to quorum at the
meehng at which the matter 1s considered is met without counting the
Director in question and any other interested Director (the "Interested
Directors"), and

() the matter was agreed to without any Interested Director voting or would
have been agreed to If the votes of any Interested Director had not been
counted,

(b) may be given subject to any imits or conditions (including as to duration} as the

Directors may expressly impose from time to time, and

(c) may be varied or terminated by the Directors at any ttme {(but this will not affect
anything done by the Relevant Director prior to such vanation or termination in
accordance with the terms of such authonty)

The prowvisions of this article 14 do not apply to any conflict of nterest ansing in relation to a
transaction or arrangement with the Company

13
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147

In refation to any matter authorised by the Directors in accordance with the provisions of this
article 14, the Relevant Director may (for so long as he reasonably believes such conflict of
interest (or possible conflict of interest) subsists)

(a)

(b)

(c)

(d)

(e)

absent himself from any meeting of the Directors at which any matter relating to
the conflict of interest or possible conflict of interest will or may be discussed or
from the discussion of any such matter at a meeting or otherwise,

abstain from voting at any meeting of the Directors on any resolution relating to
any matter that gives nise to the conflict of interest or possible conflict of interest,

make arrangements not to be given any documents or information relating to any
matter which gives nise to the conflict of interest or possible conflict of interest sent
or supplied by the Company provided that the Relevant Director may make
arrangements for such documents and information to be received and read by a
professional adwiser,

decide not to disclese any information which he has obtained in connection with
the matter that gives rise to the conflict of interest or possible conflict of interest to
the Directors or to any other officer or employee of the Company, and/or

decide not to use or apply any such information i performing his duties as a
Director of the Company,

and the Relevant Director's general duties will not be infringed by anything done or amitted
to be done by the Relevant Director in accordance with paragraphs (a) to (e) above

Subject to his declaring the nature and extent of the interest in accordance with article 15
{save in the case of an interest falling within sub-paragraph (a) below which shall not require
to be so declared), a Director 1s permitted to have an interest of the following kind

(a)

(b)

(c)

(d)

an interest which cannot reasonably be regarded as likely to give rise to a conflict
of imterest,

where the Director {or a person connected with im) 1s a Director or other officer of
or employed by or otherwise interested (including by the holding of Shares) in any
Relevant Company,

where the Director (or person connected with him) 1s a party to, or otherwise
interested In any contract, transaction or arrangement with a Relevant Company or
in which the Company 1s otherwise interested,

where the Director (or any person connected with him) acts (or any firm of which is
a partner, employee or member acts) in a professional capacity for a Relevant
Company (other than as auditor) whether or not he I1s remunerated for such
actions, and
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(e) any other interest authorised by ordinary resolution,

and no authonsation pursuant to this article 14 shali be required n relation to such an

interest

In this article 14
(a) a "Relevant Company" means;
{)] the Company,

{u)
(i)
()

(v)

(v1)

(vi1)

(vin}
(ix)
(x)

(x1)

(xm)

(xm}

(xiv)

{xv)

any holding company of the Company,
any company within SD’s group,

or any subsidiary or subsidiary undertaking of any such holding
company,

any undertaking of the Company (the "Holding Undertaking"), any other
undertakmg in which the Holding Undertaking {or persons acting on its or
their behalf) directly or indirectly holds or controls either a majority of the
voting nghts exerciseable at general meetings of that undertaking or the
nght to appomt or remove directors having a majonty of the voting rights
exerciseable al meetings of the board of directors of that undertaking
{"Other Undertaking"),

any subsidiary or undertaking of the Holding Undertaking or Other
Undertaking,

any Shareholder, including without mitation any partnership (or partner
of that partnership) that 1s a shareholder of the Company;

any hody corporate promoted by the Company,
any body corparate in which the Company 1s otherwise interested,

any officer, agent, adviser, employee, secondee, consultant, contractor
or representative,

any investment fund, investment trust, imited partnership, unit trust or
co-investment scheme n which the Company i1s mterested;

any nominee, trustee, custodran, manager, invesiment adviser, general
partner or otherwise of any investment fund, investment trust, imited
partnership, umit trust or co-investment scheme in which the Company 1s
interested,

West Coast Capital or any partner of West Coast Capital,

any parent, spouse, life partner, widow, child, grandchild, or remoter
1issue of any partner of West Coast Capital or A Dwector,

the Hunter Foundation (a Scottish Chanty with reqistered number
SC27532),
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161

162

153

154

1535

(xv1) Sir Thomas Blane Hunter,
{xvn) a TBH Partnership,

{xvin) any company controlled by S Thomas Blane Hunter or a TBH
Partnership at the relevant time,

(x1x) any parent, spouse, life partner, widow, child, grandchild, or remoter
Issue of Sir Thomas Blane Hunter,

{(xx) any trust of which Sir Thomas Blane Hunter 1s a beneficiary, or
{xxi) any trust of which any parent, spouse, Ife partner, widow, child,
grandchild, or remoter 1ssue of Sir Thomas Blane Hunter 1s a beneficiary,
and
(b) a person s connected with a Director if he 1s connected to him in terms of section
252 of the Act

DECLARATION OF INTERESTS IN PROPOSED OR EXISTING TRANSACTIONS OR
ARRANGEMENTS WITH THE COMPANY

A Director who 1s In any way, directly or indirectly interested in a proposed transaction or
arrangement with the Company must declare the nature and extent of his interest to the
other Directors before the Company enters into the transaction or arrangement

A Director who 1s in any way directly or indirectly interested in a transaction or arrangement
that has been entered into by the Company must declare the nature and extent of his
interest to the other Directors as soon as 1s reasonably practicable unless the interest has
already been declared pursuant to article 15 1

Any declaration required by article 15 1 may (but need not be) be made at a meeting of the
Directors or by notice in wniting in accordance with section 184 of the Act or by general
notice in accordance with section 185 of the Act  Any declaration required by article 15 2
must be made at a meeting of the Directors or by notice In wrnting in accordance with section
184 of the Act or by general notice in accordance with section 185 of the Act

If a declaration made pursuant to article 15 1 or 15 2 proves to be, or becomes, inaccurate
or incomplete, a further declaration must be made under article 15 1 or 15 2 as appropriate

A Director need not declare an interest if

(a) it cannot reasonably be regarded as likely to give rise to a conflict of interest, or

(b) to the extent that the other Directors are already aware of it (and for this purpose
the other Directors are treated as aware of anything of which they ought
reasonably to be aware),

16

C \Documents and Settings\corr\Local Settings\Temporary Internet Files\OLK8\Project Madnd - New Articles - USC (McG

comments 08_07) DOC




156

157

158

159

1510

16

17

171

(c) to the extent that, it concerns terms of his service contract that have been or are to
be considered by a meeting of the Directors or by a committee of the Directors
appointed for the purpose under these Articles, or

(d) the Director 1s not aware of his interest or i1s not aware of the transaction or
arrangement in question (and for this purpose a Director 1s treated as being aware
of matters of which he ought reasonably to be aware)

Provided he has declared the nature and extent of his interest in accordance with article

15 1, a Director 1s entitled to vote on any resolution of the Directors or of a committee of the
Drrectors concerning any contract, transaction, arrangement or proposal to which the
Company is or Is to be a party and in which he {or a person connected with him within the
meaning of section 252 of the Act) has an interest and shall be counted in the quorum for
the meeting of Directors 1 relation to such contract, transaction, arrangement or proposal

A Director shall not, save as otherwise agreed by him, be accountable to the Company for
any benefit which he (or any person connected with him within the meaning of section 252
of the Act) derives from any contract, transaction or arrangement or from any office,
employment or position which has been approved by the Board pursuant to article 14 1

in this article, references to proposed decisions and decision-making processes include any
Directors’ meeting or part of a Directors’ meeting

Subject to article 15 10 If a question anses at a meeting of Directors or of a committee of
Directors as to the night of a Director to participate in the meeting (or part of the meeting) for
voting or quorum purposes, the question may, before the conclusion of the meeting, be
referred to the Charman whose ruling in relation to any Director other than the Charman is
to be final and conclusive

If any question as to the right to participate in the meeting (or part of the meeting) should
anse In respect of the Charman, the question 1s to be decided by a decision of the Directors
at that meeting, for which purpose the Chairman i1s not to be counted as participating in the
meeting (or that part of the meeting} for voting or quorum purposes

RECORDS OF DECISIONS TC BE KEPT

The Directors must ensure that the Company keeps a record, in writing, for at least 10 years
from the date of the decision recorded, of every unamimous or majonty decision taken by the
Directors Where decisions of the Directors are taken by electronic means, such decisions
must be recorded by the Directors in permanent form so that they may be read by the naked
eye

NUMBER OF DIRECTORS

There shall not be less than one A Director and one B Director, and there shall be no
maximum number of Directors
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181

182

183

184

185

186

187

19

191

APPOINTMENT AND REMOVAL OF DIRECTORS

The Holders of the A Shares for the ime being shall be entitled to appomt such persons as
they think fit to be A Directors of the Company, and there shall be no maximum number of A
Directors Any A Director may at any time be removed from office by the Holders of A
Shares

If and for so long as a TBH Entity holds at least one B Share, it may appoint one person to
be a B Director, remove any person from that position anrd, if desired, appoint another in his
place

Any person appointed pursuant to article 18 2 will be deemed to be removed from that
position on the date when a TBH Entity ceases to hold at least one B Share

Every appointment and removal under article 18 2 must be in wrniting and signed on behalf of
the TBH Entity which holds at least one B Share at the time of such appointment and/or
removal The notice of appointment wilt take effect on and from the date on which the notice
of appointment or removal 1s lodged at the registered office of the Company

Any A Director and any B Director 1s entitled to be appointed to any committee of the
Directors established from time to time

Any B Director shall be entitled, inter ala, to receive copies of the monthly management
accounts, board packs and all information that it may reasonable request in connection with
the Company

If for any reascn the number of A Directors is equal to or fewer than the number of B
Directors at any Board meeting, then the A Director(s) present shall be entitled at that
meeting to such additional vote(s) as are required in order for the A Director or A Directors
present to have one more vote than the total number of votes held by the B Director or B
Directors present

TERMINATION OF DIRECTOR'S APPOINTMENT

A person shall also cease to be a Director as soon as

(a) that person ceases to be a Director by virtue of any provision of the Act or is
prohibited from being a Director by law, or

(b) a bankruptey order 1s made aganst that person, or

{c) a composition 1s made with that person’s creditors generally in satisfaction of that
person’s debis, or
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201

202

21

211

212

(d) a registered medical practittoner who Is treating that person gives a written opinion
to the Company stating thal that person has become physically or mentally
incapable of acting as a Director and may remain so for more than three months;
or

(e) by reason of that person's mental health, a court makes an order which wholly or
partly prevents that person from personally exercising any powers or nghts which
that person would otherwise have, or

{f) notification 1s recetved by the Company from the Director that the Director i1s
resigning from office, and such resignation has taken effect in accordance with its
terms

DIRECTORS' POWER TO ALLOT SHARES

The Directors may offer or allot Shares, grant nights to subscribe for or to convert any
secunty Into or otherwise deal in, or dispose In Shares on such terms and at such time as
they may decide provided that

(a) this authonty may only be exercised for a period of five years commencing on the
the passing of the resolution by virtue of which these Articles were adopted
provided that the Directors may, before such expiry make one or more offers or
agreements which would or might require Shares to be allotted after such expiry
and the Dwectors may allot Shares after such authonty has expired in pursuance
of every such offer or agreement as if the power conferred by these Articles had
not expired, and

{b) this authority shall only apply insofar as the Company has not renewed, waived or
revoked it by ordinary resolution or by a written resolution in accordance with
section 282(2) of the Act

Any previous authority however given pursuant to section 80 of the Companies Act 1985 or
551 of the Act is revoked save that the vahdity of any allotment, offer or agreement made
pursuant to any such earlier authority before the date of adoption of these Articles s not
affected

OFFERS OF NEW SHARES TO EXISTING SHAREHOLDERS

Subject to the terms of article 7 1 and save where the holders of at least 75% of the Shares
have given their prior written consent, the Directors may offer any Shares which they
propose to offer or allot or grant nghts to subscribe for or to convert any secunty into or
otherwise deal in or dispose of to Shareholders In accordance with the provisions of this
article and must do so before allotting them to any other person

The Directors must make an offer to allot to each person who 1s a Shareholder at the date of
such offer (excluding any Shareholder in respect of whom a Transfer Notice 1s deemed to
have been served in accordance with article 28), a proportion of the Shares being offered
that 1s as nearly as practicable equal to the proportion in nominal value held by him of the
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214

215

equity share capital of the Company (the "Pre-emption offer”) Each Pre-emption offer
must be made in writing to all Shareholders on the same day and must state

(a) the aggregate number of Shares to be allotted,
(b) the terms of such allotment, and
{c) the number of Shares offered for sale to the Shareholder to whom the Pre-emption

offer 1s addressed

The following condiions must be incorporated in the Pre-emption offer

(a) if the Shareholder wishes to purchase all or any of the Shares which are subject to
the Pre-emption offer (the "Offered Shares"), he must accept such offer in writing
In accordance with the provisions of article 42 within 14 days of the date of service
of the Pre-emption offer (the "Acceptance™), and

{b) if the Shareholder wishes to purchase more than the number of Offered Shares he
must indicate in the Acceptance, the maximum number of additional Shares he 1s
willing to purchase (the "Additional Acceptance”), and

{c) if within 14 days of the date of service of the Pre-emption offer there are Shares
which have not been accepted for purchase by the Shareholders, (the "Surplus
Shares"), the Surplus Shares will be allocated to and deemed to be accepted by
each Shareholder who has made an Additional Acceptance, and

(d) if there are insufficient Surplus Shares to satisfy all Additional Acceptances, the
number of Surplus Shares to be allocated to each Shareholder who has made an
Additional Acceptance shall be calculated according to the proportion which the
number of Shares held by the relevant Shareholder as at the date of the Pre-
emption offer bears to the aggregate number of Shares held by all Shareholders
who have made an Additional Acceptance Each Shareholder who made an
Additional Acceptance will be deemed to agree to purchase the number of Surplus
Shares allocated to him pursuant to such calculation, and

(e) each Shareholder must no later than five working days after the allocation of
Shares to him pay to the Company the total subscnption price payable for such
Shares and upon payment of such sum, the Company must deliver a share
certificate 1o the relevant Shareholder for the number of Shares purchased by him

If any Pre-emption offer 1s not accepted in full, the Directors may within three months after
the date of such offer dispose of any Shares referred to in the Pre-emption offer and not
allotted to any Shareholder to such person or persons as they think fit but only for the same
consideration and on the same terms which were specified in the Pre-emption offer.

Sections 561 and 562(1) to (6) of the Act shall not apply to the Company
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231

232

233

234

235

236

237

24

241

COMPANY NOT BOUND BY LESS THAN ABSOLUTE INTERESTS

Except as required by law, no person 1s to be recogrised by the Company as holding any
share upon any trust, and except as otherwise required by law or these Articles, the
Company i1s not In any way to be bound by or recognise any interest in a Share other than
the Holder's absolute ownership of it and all the nghts attaching to 1t

SHARE TRANSFERS- GENERAL

Shares may be transferred by means of an instrument of transfer in any usual form or any
other form approved by the Directors, which is executed by or on behalf of the transferor

No fee may be charged for registering any instrument of transfer or other document relating
to or affecting the title to any Share

The Company may retain any instrument of transfer which 1s registered

The transferor remains the Holder of a share until the transferee's name 1s entered in the
register of members as Holder of it

The Directors may refuse to register the transfer of a Share, and if they do so, the
instrument of transfer must be returned to the transferee with the notice of refusal (which
must contain the reasons for the refusal) unless they suspect that the proposed transfer may
be fraudulent

Save as expressly permitted by these Articles, a Shareholder must not enter into any
arrangement where the terms upon which that Shareholder holds any Shares are to be
vaned if as a result any interest in those Shares i1s vanied, disposed of or created or
extinguished

Notwithstanding any other provision of these Articles, the Directors must not register a
transfer of any Share or any interest in any Share to any minor, undischarged bankrupt,
trustee in bankruptcy or person of unsound mind

DIRECTORS' POWERS ON TRANSFER QOF SHARES

The Directors must not register the transfer of any Share or any interest in any Share unless
the transfer

(a) ts permitted by article 25, or

(b) ts made in accordance with article 27 or 28
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243

24 4

25

251

252

26

261

The Directors may at any time require any Shareholder or any person named as transferee
in an strument of transfer lodged for registration to give the Directors such information and
evidence as the Directors believe 1s relevant to ensure that a transfer of Shares is being
made mn accordance with these Articles or that no circumstances have arisen which would
result in a Transfer Notice being bound to be given or being deemed to have been given

If the Directors are not given such information or evidence within 20 days after they have
requested it, the Directors may in their absolute discretion give notice of refusal to regsster
the transfer concerned together with reasons for the refusal to the person named as
transferee or require the Shareholder by written notice to give a Transfer Notice in respect of
the relevant Shares If the information or evidence receiwved by the Directors discloses to
their satisfaction that a Shareholder may be bound to give or 1s deemed to have given a
Transfer Notice, the Directors may in therr absolute discretton by wntten notice to the
relevant Shareholder require that a Transfer Notice be given in respect of the relevant
Shares

An obligation {o transfer a Share under these Articles s an obligation to transfer the entire
legal and beneficial interest in such Share free from any hien, charge or encumbrance

STANDSTILL

A holder of the B Shares may not sell, transfer, assign, pledge, charge or otherwise dispose
of any B Share or any interest in any B Share for a period of 36 months from the date of
adoption of these Articles other than pursuant to a Permitted Transfer effected in
accordance with Article 26 (the "Standstill Period")

Following the expiry of the Standstill Period, the Holder of B Shares shall not sell, transfer,
assign, pledge, charge or otherwise dispose of any Share or any interest in any Share other
than in accordance with article 27 or as required or permitted in accordance with articles 28,
29,30 0r 31

PERMITTED TRANSFERS

In this article

{a) "Employee Trust” means any employee trust established by the Company, and

(b) "Family Member" means, in relation to a Shareholder or Sir Thomas Blane
Hunter, any of his mother, father, spouse (or widow or widower), civd partner,
children, sons-in-law, daughters-in-law and grandchildren (including step and
adopted children and grandchildren) and other lineal ascendants or descendants,

(c) "Family Trust" means, in relation to a Shareholder or Sir Thomas Blane Hunter, a
trust which does not permit any of the settled property or the income from it to be
apphed otherwise than for the benefit of that Shareholder or Sir Thomas Blane
Hunter or any of his Family Members and under which no power of control over
the voting powers conferred by any Shares, the subject of the trust 1s capable of
being exercised by, or bemng subject to the consent of, any person other than the
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263

264

285

266

267

trustees or such Shareholder or Sir Thomas Blane Hunter or any of his Family
Members, and

{d) "Permitted Transfer" means any transfer of Shares expressly permitted under this
article 25

A Shareholder which 1s a body corporate may transfer Shares to

(a) any company of which that Shareholder 1s a subsidiary, or
(b) any subsidiary of such company, or
(c) any subsidiary of that Shareholder

A Shareholder who 1s an individual may transfer Shares to

(a) any Family Member, or

(b) to the trustee of any Family Trust,

and such Family Member or trustee may transfer Shares to each other but not otherwise

A Shareholder which s an investment fund or collective investment scheme or a nominee or
custodian of or investors of any such fund or scheme may transfer Shares to

{a) holders of units, a partner or participant in or a nominee or trustee for the holders
of units in or partners in or Shareholders of or investors m such fund or scheme, or

{b} another fund or scheme (or nominee or trustee for another fund) which 15
managed or advised by the same manager or adviser as the transferor (or the
person for whom the transferor 1s a nominee or trustee) or by any Shareholder of
the same group of companies as such manager or adviser, or

(c) a nominee or trustee for such fund or scheme {and such nominee or trustee may
transfer Shares back to such fund or scheme)

Any Shareholder may transfer Shares to any Employee Trust

The trustees of any Employee Trust may transfer Shares to the beneficiaries of such trust
(or any of them) as may be approved by the Directors

Any Shareholder may transfer Shares to a TBH Entity
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269

2610

27

271

272

273

Article 27 does not apply to a transfer of Shares made pursuant {0 articles 26 1 10 26 7

Any transfer of any Share pursuant to this article 25 shall only be treated as a permitted
transfer if it 1s a transfer of the entire legal and beneficial interest in such Share, free from
any lien, charge or other encumbrance (save for any interest of beneficiaries under the
relevant Famdy Trust or any Employee Trust, where applicable)

i any person to whom Shares are transferred pursuant to articles 26 1 to 26 6 whether by
one or a series of transfers and whether directly or indirectly, ceases to be within the
required relationship with the onginal transferor of such Shares

(a) such Shares must be transferred back to the onginal transferor (or to any other
person falling within the required relationship with the onginal transferor) forthwith
upon such relationship ceasing, and

{b) if the Holder of such Shares fails to make such transfer within 20 days of such
relationship ceasing, the Holder of those Shares will be deemed to have served a
Transfer Notice m respect of all such Shares held by him and the provisions of
article 27 apply

PRE-EMPTIVE TRANSFERS

Unless the transfer 1s permitted by article 25 or required by articles 28, 30or 31,a B
Shareholder or person entitled to a Share by transmission 1s prohibited from transferring or
disposing of or agreeing to transfer or dispose of or grant any interest or right in any Share
to any person unless such Shares have been offered for sale to the A Shareholder{s) in
accordance with this article

Without the prior consent of the A Shareholder, a B Shareholder 1s not permitted at any time
to transfer any Shares to any Third Party Purchaser where in the opinion of the A
Shareholder the Third Party Purchaser 1s or may be considered to be a competitor to the A
Shareholder

The offer referred to in article 27 1 must be effected as follows

(a) the Shareholder wishing to sell the Shares (the "Transferor") must serve notice in
writing on the Company that he wishes to sell Shares (a "Transfer Notice"),

(b) the Transfer Notice must
) specify the number and class of Shares offered (the "Sale Shares"), and
{n) specify the identity of any proposed transferee, and
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276

{m) untess the Transfer Notice Is deemed to be given in accordance with
these Articles set out the consideration per Share at which the Sale
Shares are proposed to be offered (the "Specified Price"), and

() contain any other terms relating to the proposed sale, and

v) state whether the Transfer Notice 1s conditional upon all {(and not part
only} of the Sale Shares being sold pursuant to the provisions of this
article (a "Total Transfer Condition"), and

(w1) relate to one class of Share only, and

(vn) appoint the Company as the agent of the transferor for the sale of the
Sale Shares on the terms of this article, and

(vin) save as provided n article 27 9, be irrevocable, and

(1) not contain or be deemed to contain a total transfer condition unless thrs
1 both expressly stated and 1s permitted by these Articles

The Sale Shares shall be offered for purchase at an amount of consideration per Sale Share
(the "Sale Price”) agreed between the transferor and the Directors  If they cannot agree the
Sale Price by the end of the 20th working day after the date of service of the Transfer
Notice, the Directors must instruct the Valuers to determine the open market value of each
Sale Share in accordance with article 27 5 (the "Market Value") as at the date of service of
the Transfer Notice

If instructed by the Directors to report on Market Value, the Valuers shall

(@)

(b)

(c)

act as expert and not as arbitrator and their written determination shall be final and
binding on the Shareholders (except In the case of manifest error), and

proceed on the basis that the Market Value of each Sale Share shall be the sum
which a willing purchaser would agree with a willing vendor to be the purchase
price for all the class of Shares of which the Sale Shares forms part, divided by the
number of iIssued Shares then comprised in that class, and applying a premium or
discount to take into account to the size of the holding the subject of the Transfer
Notice and/or any restrictions on the transferabiity of the Sale Shares, and

be entitled in their absolute discretion to appoint legal or other professional
advisers to advise on the interpretation and effect of any records or documents
provided to it for the purposes of determining the Market Value

The Company must use its reasonable endeavours to procure that the Valuers deliver their
report on the Market Value to the Directors and to the Transferor within 28 days of being
requested to do so
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2711

One half of the Valuers' fees for reporting on Market Value must be paid by the Transferor
and the other half must be paid by the purchasers pro rata to the number of Sale Shares
purchased by them unless

(a) the Transferor revokes the Transfer Notice pursuant to article 27 9, or
(b) none of the Sale Shares are purchased by the Shareholders pursuant to this
article 27,

when the Transferor shall pay all the Valuers' fees

The Sale Price shall be the lower of

(a) the Specified Price, and

(b) the Market Value

if the Market Value determined and reported by the Valuers i1s less than the Specified Price,
the Transferor may revoke the Transfer Notice by giving written notice to the Directors within
the period of seven working days after the date the Directors deliver the Valuers' report on
Market Value to the Transferor

Within 20 working days after the Sale Price has been agreed or determined, the Directors
must give written notice (the "Offer Notice") to the Shareholders (other than the Transferor)
of

(a) the Sale Price, and
(b) the other iInformation set out In the Transfer Notice, and
(c) unless the Transfer Notice 1s deemed to be given as provided in these Articles,

the identity of any proposed transferee,

and it must invite each Shareholder to state by written notice to the Company within 30
working days whether he 1s willing to purchase any of the Sale Shares and if so, the
maximum number of Shares he 1s willing o purchase

The Sale Shares must be offered in the first instance to Shareholders who hold Shares of
the same class as the Sale Shares and to the extent not accepted by those Shareholders, to
Shareholders holding Shares of other classes (but no Shares shall be treated as offered to
the transferor or any other Shareholder who 1s then bound to gwve, has given or I1s deemed
to have given a Transfer Notice)
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2715

After the expiry date of the Offer Notice, {or earlier if valid applications have been received
for all the Sale Shares offered prior to such expiry date), the Directors must allocate the Sale
Shares to or amongst the Shareholders in accordance with the applications recerved  If

(a) there are applications from any class of Shareholders for more than the number of
Sale Shares available for that class, the Sale Shares shall be allocated to those
Shareholders in proportion (as nearly as possible but without allocating to any
Shareholder more Sale Shares than the maximum number applied for by him) to
the number of Shares of the class which entitles them to receive such offer then
held by them respectively,

(b) if 1t 1s not possible to allocate any of the Sale Shares without involving fractions,
those Shares shall be allocated amongst the Shareholders of each class in such
manner as the Directors think fit, and

(c) if the Transfer Notice contained a Total Transfer Condition, no allocation of Sale
Shares shall be made unless all the Sale Shares are allocated

Within five working days of the expiry date of the last Offer Notice, the Directors must give
notice in writing (a "Sale Notice") to the Transferor and to each Shareholder to whom Sale
Shares have been allocated {(each a "Purchaser") specifying

(a) the name and address of each Purchaser, and
(b) the number of Sale Shares agreed to be purchased by him, and
{c) the total consideration payable for the Sale Shares

Each Purchaser must no later than five working days after such allocation pay to the
Transferor the total sale proceeds for the transfer of the relevant Sale Shares to him at the
price per Share equal to the Sale Price (the "Proceeds of Sale") and upon payment of such
sum, the Transferor must deliver the documents required to transfer the Sale Shares to the
Company and the Directors must register such transfer and deliver the relevant share
certificate 1o the relevant purchaser

i the Transferor does not transfer the Sale Shares when required pursuant to article 27 14

(a) the Directors may authorise any person (who shall be deemed to be rrevocably
appointed as the attorney of the Transferor for the purpose) to execute the
necessary transfer of such Sale Shares and deliver it on the Transferor's behalf,

{b) the Company may receive the purchase money for such Sale Shares from the
Purchaser and upon receipt (subject, If necessary, to the transfer being duly
stamped) must register the purchaser as the Holder of such Sale Shares,
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(d)

(e}

the Company must hold any purchase money paid to it in a separate bank account
on trust for the Transferor but need not earn or pay interest on any money so held,

the Company's receipt for such purchase money will be a good discharge to the
purchaser who 15 not required to see to the application of it, and

after the name of the Purchaser has been entered in the register of Shareholders,
the validity of the proceedings cannot be questioned by any person

The Transferor may, for 60 working days after the expiry date of the last Offer Notice, sell all
or any of those Sale Shares for which a Sale Notice has not been given by way of bona fide
sale to the proposed transferee (if any) named in the Transfer Notice or, if no transferee was
named, to any person for any amount of consideration per Sale Share which 1s not less than
the Sale Price, provided that

(a)

(b)

the Transferor may not transfer any Sale Share and the Directors shall not register
any transfer to a transferee who 1s not at that date a Shareholder unless such
transferee 1s first approved in wnting by the Directors, and

if the Transfer Notice contained a total transfer condition, the Transferor shall not
be entitled to sell only some of the Sale Shares under this article unless he has
obtained the written consent of all the other Shareholders

COMPULSORY TRANSFERS

in this article "Acting in Concert” has the meaning given in the City Code on Takeovers
and Mergers which is in force at the date of adoption of these Articles

(a)

(b)

a Shareholder s an individual and

()] a bankruptcy order 1s made agatnst him, or
(n} he has died, or
{m) by reason of his mental health, a court makes an order which wholly or

partly prevents that person from personally exercising any powers or
rights which that person would otherwise have, or

a Shareholder makes or offers or purports to make any arrangement or
composition with his creditors generally; or
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(c) a Shareholder 15 a body corporate and

(1) a recerver, manager or agministrative receiver has been appomnted over
all or any part of its undertaking or assets, or

(n) an administrator has been appomted in relation to 1it, or

{n) it enters into hquidation (other than a voluntary iquidation for the purpose
of a bona fide scheme of solvent amalgamation or reconstruction), or

{v) any equivalent action 1s taken in respect of it in any Junisdiction, or

(d) a Shareholder or any Family Member or the trustees of any Family Trust of a
Shareholder attempts to deal with or dispose of any Share or any nterest in it
otherwise than in accordance with articles 25 or 27 and this article or in breach of
arlicle 23 7, or ‘

(e) a Shareholder does not give a Transfer Notice in respect of any Shares or transfer
any Shares (as the case may be) as required by article 24 3 or article 27 15,

the Directors may within the 12 months following the occurrence of the relevant event
resolve that such event 1s a transfer event in relation to that Shareholder for the purposes of
this article {(a "Transfer Event")

If the Directors resolve that a Transfer Event has occurred, the Shareholder in respect of
whom the Transfer Event has occurred (ihe "Relevant Shareholder") and any other
Sharehoider who has acquired Shares from huin under a permitted transfer (dvectly or by
means of a series of two or more permitted transfers) under article 25 shall be deemed to
have immediately given a Transfer Notice {a "Deemed Transfer Notice") in respect of all
such Shares then held by that Shareholder (including any Shares received by way of nghts
or on capitalisation)

A Transfer Notice given under article 24 3 or ariicle 26 10(b) shall be a "Deemed Transfer
Notice” for the purposes of this article

A Deemed Transfer Notice supersedes and cancels any then current Transfer Notice If it
relates to some or all of the Shares referred to in the Transfer Notice except for Shares
which have been vahidly transferred pursuant to that Transfer Notice

Notwithstanding any other provision of these Articles, if the Directors so decide, any
Shareholder who holds Shares which are subject to a Deemed Transfer Notice must not
from the date of the relevant Deemed Transfer Notice until the date of entry in the register of
Shareholders of the Company of another person as the Holder of those Shares, exercise
any voting nghts at general meetings of the Company in respect of those Shares
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Shares which are the subject of a Deemed Transfer Notice must be offered for sale in
accordance with article 27 as if they were Sale Shares in respect of which a Transfer Notice
had been given and treating as the Transferor the Shareholder who 1s deemed to have
given the Deemed Transfer Notice save that

(a) the Sale Price shall be an amount of consideration per Sale Share agreed
between the Transferor and the Directors or, in default of agreement wathin 15
working days after the Directors resolving that a Transfer Event has occurred, the
Market Value determined by the Valuers in accordance with article 27,

(b) a Deemed Transfer Notice shall be deemed not to contain a Total Transfer
Condition and shall be irrevocable,

{c) the Transferor may retain any Sale Shares for which Purchasers are not found,
and
(d) the Sale Shares must be sold together with all nghts, attaching thereto as at the

date of the Transfer Event, including the night to any dwvidend declared or payable
on those Shares after that date

Once a Deemed Transfer Notice 1s deemed to have been served then no permitted transfer
under article 25 may be made in respect of any share which is the subject of the deemed
Transfer Notice unless and untl an Offer Notice has been served in respect of such Share
and the penod of allocation permitted under article 25 has expired without such allocation

TRANSMISSION OF SHARES

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

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

(a) may, subject to article 28, within 28 clear days of written notice to that effect,
choose either to become the Holder of those Shares or to have them transferred to
another person (and if no choice 1s made by the Transmittee, he shall be deemed
to have elected to become the Holder of those Shares), and

(b} subject {o article 28, pending any transfer of the Shares to another person, has the
same nights as the Holder had save that the Transmittee does not have the nght to
attend or vote at a general meeting, or agree to a proposed written resolution, tn
respect of Shares to which he 1s entitled, by reason of the Holder's death or
Bankruptcy or othermise, unless he becomes the Holder of those Shares

Article 23 shall apply to the notice referred to in article 29 2(a) as if it were an instrument of
transfer executed by the Shareholder and the event resulting in title to the Share passing to
the Transmittee had not occurred
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Pull Along

Subject to article 302, f any one or more Shareholders (together the "Selling
Shareholders”) wish o transfer all thesr Shares (the "Relevant Shares™) to a Third Party
Purchaser on arms length terms which, if such transfer was registered would result in a
Change of Control, the Selling Shareholders shall have the aption (the " Pull Option”} to
require all the other Holders of Shares to transfer all their shares with full title guarantee to
the Third Party Purchaser or as the Third Party Purchaser shall direct in accordance with
this article 30

The Selling Shareholders may exercise the Pull Cption by giving notice to that effect {(a "Pult
Notice”) to all other Shareholders (the "Pulled Shareholders”) at any time before the
registration of the transfer of Shares resulting n the Change of Contrel A Pull Notice shall
specy that the Pulled Shareholders are required to transfer all their Shares (the "Pulled
Shares") pursuant to article 30 1 to the Third Party Purchaser, the consideration for which
the Pulled Shares are to be transferred (determined in accordance with article 30 4) the
proposed date of transfer and the identity of the Third Party Purchaser

A Full Notice 1s wrevocable but the Pull Notice and all obligations thereunder will lapse if for
any reason there 1s not a Change of Control caused by a transfer of Shares by the Selling
Shareholders to the Third Party Purchaser within 60 days after the date of the Pull Notice

The Pulled Shareholders shall be obliged to sell the Pulled Shares for the consideration
specified in the Pull Notice which shall be the same consideration attributable to all Equity
Shares (ncluding the Relevant Shares) mcluding the relevant proportion (being the
proportion to which the Pulled Shares bears to the whole of the 1ssued Shares in the capital
of the Company) of any other consideration (in cash or otherwise) received or receivable by
the Holders of the Relevant Shares which having regard to the substance of the transaction
as a whole can reasonably be regarded as an addition to the consideration paid or payable
for the Relevant Shares

So far as 1s reasonably practicable the Company shall use reasonable endeavours to
ensure that the Pulled Shareholders are given sufficient information as may be necessary
for them to be able to form a reasonable view as to the nature of the proposed transaction

Completion of the sale of the Pulled Shares shall take place on the same date as the date
proposed for completion of the sale of the Seling Shareholders' Shares unless -

(a) all of the Pulled Shareholders and the Selling Shareholders agree otherwise, or

(b) that date 1s less than seven days after the date of the Pull Notice, when tt shall be
deferred untd the seventh day after the date of the Pull Notice.

Each of the Pulled Shareholders shall on service of the Pull Notice be deemed to have
wrevocably appointed each of the Selling Shareholders severally to be his attorney to
execute any stock transfer and to do such other things as may be necessary or desirable to
accept, transfer and complete the sale of the Pulled Shares pursuant to this article 30

Tag Along

Subject to article 30, but notwithstanding any other provision In these Articles no sale or
transfer or senes of related transfers or other disposition of any interest in any Share (the
"Specifted Shares”) shall have any effect f it would result iIn a Change of Control unless
befare the transfer or transfers 1s/are lodged for registration the Third Parly Purchaser has
made a bona fide offer in accordance with these Arficles to purchase at the Specrfied Price
{defined in article 31 4), all the Shares held by Shareholders who are not acting in concert or
otherwse connected with the Third Party Purchaser (the "Uncommitted Shares")
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So far as 1s reasonably practicable the Company shall use reasonable endeavours to
ensure that the Holders of the Uncommitted Shares are given sufficient information as may
be necessary for them to be able to form a reasonable view as to the nature of the proposed
transaction

An offer made under arlicle 31 1 shall be in writing, given in accordance with article 42, open
for acceptance for at least 21 days, and shall be deemed to be rejected by any Shareholder
who has not accepted it in accordance with its terms within the time pened prescribed for
acceptance and the consideration thereunder shall be settled n full on completion of the
purchase and within 30 days of the date of the offer

For the purposes of this article 31 the expression "Specified Price” means in the case of
Uncommitted Shares which are Equity Shares an amount of consideration (whether cash or
otherwise) per share at least equal to the highest amount of consideration paid or payable
by the Third Party Purchaser or persons acting in concert with him or connected with him for
any Equity Shares within the last six months (including to avoid doubt the amount of
consideration proposed to be paid for the Specified Shares) plus an amount equal to the
relevant proportion (being the proportion to which the Uncommitted Shares bears to the
whole of the issued Shares in the capital of the Company) of any other consideration (in
cash or otherwise) received or receivable by the Holders of the Specified Shares which
having regard to the substance of the transaction as a whole can reasonably be regarded as
an addition to the amount of consideration paid or payable for the Specified Shares
Provided always that an equal value shall be attnbuted to all A Shares including the
Specified Shares

EXERCISE OF TRANSMITTEES' RIGHTS

Transmittees who wish to become the Holders of Shares to which they have become
entitlted must notify the Company in writing of that wish

If the Transmiitee wishes to have a share transferred to another person, the Transmittee
must execute an instrument of transfer in respect of it

Any transfer made or executed under this article is to be treated as if it were made or
executed by the person from whom the Transmittee has derived nghts in respect of the
Share, and as If the event which gave rise to the transmission had not occurred

NOTICE OF GENERAL MEETINGS

The notice of a general meeting of the Company must state

(a) the time and date of the meeting,

(b} the place of the meeting, and

(c) the general nature of the business to be transacted
32
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ANNUAL GENERAL MEETINGS

The Company 1s not required o hold an annual general meeting

ATTENDANCE AND SPEAKING AT GENERAL MEETINGS

A person s able to exercise the night to speak at a general meeting when that personis in a
positton to communicate to all those attending the meeting, during the meeting, any
information or opinions which that person has on the business of the meeting

A person i1s able to exercise the right to vote at a general meeting when

(a) that person 1s able to vote, during the meeting, on resolutions put to the vote at the
meeting, and

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

The Directors may make whatever arrangements they consider appropnate to enable those
attending a general meeting to exercise therr nghts to speak or vote at it

In determining attendance at a general meeting, it 1Is Immatenal whether any two or more
Shareholders attending it are in the same piace as each other

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

QUORUM FOR GENERAL MEETINGS

No business other than the appointment of the chairman of the meeting 1s to be transacted
at a general meeting if the persons attending it do not constitute a quorum

The quorum at any general meeting of the Company, or adjourned general meeting, shall be
two persons present in person or by proxy, of whom one shall be a Holder of A Shares or a
duly authonsed representative of such holder and one shall be a Holder of B Shares or a
duly authonsed representative of such holder

If a quorum 1s not present within half an hour from the time appointed for a general meeting
the general meeting shall stand adjourned to the same day n the next week at the same time
and place or to such other day and at such other time and place as the Directors may
determine, and if at the adjourned general meeting a quorum s not present within half an hour
from the time appointed therefor such adjourned general meeting shall proceed so long as a
Holder of A Shares 1s present in person or by proxy
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CHAIRING GENERAL MEETINGS

If the Directors have appomted a Chairman, the Chawrman shall chair general meetings if
present and willing to do so

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

(a) the Directors present, or

(b) (f no Directors are present), the meeting,

must appoint a Director or Shareholder to chair the meeting, and the appointment of the
Chairman of the meeting must be the first business of the meeting

The person chainng a meeting in accordance with this article is referred to as the "chairman
of the meeting”

VOTING: MENTAL DISORDER

If a court has appointed a person to manage the affairs of a Shareholder a result of a mental
disorder of such Shareholder, the person appotnted by that court may, provided he has not
less than 48 hours before the time appointed for the relevant meeting, deposited at the
registered office of the Company evidence to the satisfaction of the Directors that he has
authority to exercise the nght to vote, attend any general meeting of the Company and vote
at such meeting whether on a show of hands or on a poll

POLL VOTES

A poli on a resolution may be demanded

(a) in advance of the general meeting where it 1s to be put to the vote, or

(b) at a general meeting, either before a show of hands on that resolution or
immediately after the result of a show of hands on that resolution i1s declared

A poll may be demanded by

(a) the chairman of the meeting,

(b) the Directors,
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402

403

{c) two or more persons having the nght to vote on the resolution, or

(d) a person or persons representing not less than one tenth of the total voting nghts
of all the Shareholders having the right to vote on the resolution

A demand for a poll may be withdrawn if

(a) the poll has not yet been taken, and

{b) the chairman of the meeting consents to the withdrawal

Polls must be taken immediately and in such manner as the charrman of the meeting
directs The result of the poll shall be the decision of the meeting in respect of the resolution
on which the poll was demanded

A demand for a poll does not prevent a general meeting from continuing except as regards
the question on which the poll was demanded

No notice need be given of a poll not taken immediately if the tme and place at which it 1s to
be taken are announced at the meeting at which it t1s demanded In any other case, at least
seven days' notice must be given specifying the time and place at which the poll 1s to be
taken

CONTENT OF PROXY NOTICES

Proxies may only vahdly be appointed by a notice in writing (a "Proxy Notice") which

(a) states the name and address of the Sharehoider appointing the proxy,

{b) dentifies the person appointed to be that Shareholder's proxy and the general
meeting in relation to which that person 1s appainted,

(c) 15 signed by or on behalf of the Shareholder appointing the proxy, or s
authenticated in such manner as the Directors may determine, and

{d) 1s delivered to the Company m accordance with these Articles and any instructions
contained in the notice of the general meeting to which they relate

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

Proxy Notices may specify how the proxy appointed under them is to vote {or that the proxy
15 to abstain from voting) on one or more resolutions
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Unless a Proxy Notice indicates otherwise, it must be treated as

{(a) allowing the person appointed under it as a proxy discretion as to how to vote on
any ancillary or procedural resolutions put to the meeting, and

(b) appointing that person as a proxy in relation to any adjournment of the general
meeting to which it relates as well as the meeting itself

DELIVERY OF PROXY NOTICES

Any notice of a general meeting must specify the address or addresses ("Proxy
Notification Address") at which the Company or its agents will receive Proxy Notices
relating to that meeting, or any adjournment of it, delivered in hard copy or electrontc form

A person who I1s entitfed to attend, speak or vote (either on a show of hands or on a poll) at
a general meeting remains so entitled in respect of that meeting or any adjournment of it,
even though a valid Proxy Notice has been delivered to the Company by or on behalf of that
person

Subject to articles 41 4 and 41 5, a Proxy Notice must be delivered to a Proxy Notification
Address not less than 48 hours before the general meeting or adjourned meeting which it
refates A Proxy Notice which is not delivered in such manner shall be invalid unless the
Directors in thewr absolute discretion, accept the Proxy Notice at any time before the
meeting

In the case of a poll taken more than 48 hours after it 1s demanded, the notice must be
delivered to a Proxy Notification Address not less than 24 hours before the time appointed
for the taking of the poll

In the case of a poll not taken during the meeting but taken not more than 48 hours after it
was demanded, the Proxy Notice must be delivered

(a) n accordance with article 41 3, or

(b) at the meeting at which the poll was demanded to the chairman of the meeting,
the secretary or any Director

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

A notice revoking a proxy appointment only takes effect if it 1s delivered before the start of
the meeting or adjourned meeting to which it relates.
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If a Proxy Notice i1s not executed by the person appointing the proxy, it must be
accompanted by written evidence of the authority of the person who executed it to execute it
on the Appointor's behalf

NOTICES AND COMMUNICATION

The Company may send, supply or give any document, information or notice to a
Shareholder by hard copy, electronie form or by making that decument or information
available on a website and giving notice of the availability of that document or information to
the relevant Shareholder (provided that Shareholder has individually agreed (or 1s deemed
1o have agreed) to the Company sending or supplying documents or information generally or
those documents or information in question to him by means of a website), in each case
subject to the provisions of sections 1143 to 1148 and Schedule 5 of the Act

A notice given by means of a website shall be deemed to have been sent, supplied or given
when the material was first made availlable on the website or, if later, when the reciptent
received (or i1s deemed to have received) notice of the fact that the material was available on
the website

Any document, information or notice which 1s required to be sent or given to the Company
shall be sent by hard copy or electronic form in each case, subject to the provistons of
sections 1143 to 1148, Schedule 4 and Schedule 5 of the Act

Any notice, document or other information shall be deemed served on or delivered to the
intended recipient -

(a) if properly addressed and sent by prepaid Uruted Kingdom first class post to an
address In the United Kingdom, 48 hours after it was posted (or five business days
after posting either to an address outside the United Kingdom or from outside the
United Kingdom to an address within the United Kingdom, if (in each case) sent by
reputable international overmght couner addressed to the intended recipient,
provided that delivery in at least five business days was guaranteed at the time of
sending and the sending party receives a confirmation of delivery from the couner
service provider),

(b) if properly addressed and delivered by hand, when it was given or left at the
appropriate address,

(c) if properly addressed and sent or suppited by electronic means, one hour after the
document or information was sent or supplied, and

(d) if sent or supplied by means of a website, when the material 1s first made available
on the website or (if later) when the recipient receives (or 1s deemed to have
received) notice of the fact that the matenal 1s available on the website

For the purposes of this article, no account shall be taken of any part of a day that 1s not a
working day
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Proof that an envelope containing a document, notice or inforrmation was propetrly
addressed, prepaid and posted shall be conclusive evidence that the document, notice or
information was sent, supplied or given by post A comprehensive transaction report or log
generated by fax machine, suitably certified by or on behalf of the Company, shall be
conclusive evidence that a document, notice or information was sent, supplied or given by
fax A copy of a record of the total number of recipients sent to or each recipient to whom
an e-mail message was sent together with any notices of falled transmissions and copies of
records of subsequent re-sending, suitably certified by or on behalf of the Company, shall be
conclusive evidence that the document, notice or information was sent, supplied or given by
e-mail

In proving that any notice, document or other information was properly addressed, it shall be
sufficient to show that the notice, document or other information was delivered to an address
permitted for the purpose by the Act

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

Any notice or document to be sent or supplied to a Director in connection with the taking of
decisions by Directors may also be sent or supplied by the means by which that Birector has
asked to be sent or supplied with such notices or documents for the time being
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