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Company number 4418784 COMPANIES HOUsE

PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESOLUTIONS
of

Complan Foods Limited (Company)
8 July 2010

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006, a shareholder of the Company
preposes that

¢ Resolutions 1, 2 and 3 below are passed as ordinary resolutions (Ordinary
Resolutions), and

¢ Resolution 4 below 1s passed as a special resolution (Special Resolution)
ORDINARY RESOLUTIONS

1 THAT, n accordance with section 551 of the Companies Act 2006, the Directors be
generally and unconditionally authorised to allot shares in the Company or grant
rights to subscribe for or to convert any security into shares in the Company
("Rughts™) up to an aggregate nomtnal amount of £47,741 by the creation of 47,741
C3 ordinary shares of £1 00 each which shall rank par passu with the existing 1ssued
C3 shares in the Company provided that this authonty shall, vnless renewed, varied
or revoked by the Company, expire on 8 July 2015 save that the Company may,
before such expiry, make an offer or agreement which would or might require shares
to be allotted or Rights to be granted and the Directors may allot shares or grant
Rights in pursuance of such offer or agreement notwithstanding that the authonity
conferred by this resolution has expired This authonty 1s in substitution for all
previous authorities conferred on the Directors 1n accordance with section 80 of the
Companies Act 1985 or section 551 of the Companies Act 2006

2 That the expenses incurred in giving effect to the shareholder requisition dated 8 July
2010 and made n accordance with the Compantes Act 2006 Section 294 be met by
the Company

3 That the decisions of the board of directors of the Company singe 31 May 2009 until
the Circulation Date be ratified
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SPECIAL RESOLUTION

4 THAT, with effect from 8 July 2010

() the Articles of Association of the Company be amended by deleting all
the provisions of the Company’s Memoerandum of Association which, by
virtue of section 28 Companies Act 2006, are to be treated as provisions
of the Company’s Articles of Association, and

() the Articles of Association attached to this resolution be adopted as the
Articles of Association of the Company in substitution for, and to the
exclusion of, the existing Articles of Association

AGREEMENT

Please read the notes at the end of this document before signifying your agreement to the
Ordmary Resolution and Special Reseclution

The undersigned, a person entitled to vote on the above resolutions on 8§ July 2010, hereby
irrevocably agrees to the Ordinary Resolution and Special Resolution

Signed by [NAME OF INDIVIDUAL (V(
/o &é /{/ -

Date ?—‘6 /7 /D

NOTES

1 You can choose to agree to all of the Ordinary Resolution and Special Resolution or none
of them but you cannot agree to only some of the resolutions If you agree to all of the
resolutions, please indicate your agreement by signing and dating this document where
indicated above and returning it to the Company using one of the following methods

e By Hand delivering the signed copy to Paul Avis at Complan Foods Limited,
Impenal House, 15-19 Kingsway, London WC2B 6UN

e Post: returning the signed copy by post to Paul Avis at Complan Foods Limited,
Imperial House, 15-19 Kingsway, London WC2B 6UN
2 If you do not agree to all of the resolutions, you do not need to do anything you will not
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be deemed to agree 1f you fail to reply

3 Once you have indicated your agreement to the resolutions, you may not revoke your
agreement

4 Unless, by 5 August 2010, sufficient agreement has been received for the resolutions to
pass, they will lapse If you agree to the resolutions, please ensure that your agreement
reaches us before or during this date

5 In the case of joint holders of shares, only the vote of the senior holder who votes will be
counted by the Company Senionty 1s determined by the order in which the names of the
joimnt holders appear 1n the register of members

6 If you are signing this document on behalf of a persen under a power of attorney or other
authonity please send a copy of the relevant power of attorney or authonty when returning
this document
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Company number 4418784
PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESOLUTIONS
of

Complan Foods Limited (Company)

8§ July 2010

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006, a shareholder of the Company
proposes that

Resolutions 1, 2 and 3 below are passed as ordinary resolutions (Ordinary
Resolutions), and

Resolution 4 below 1s passed as a special resolution (Special Resolution)

ORDINARY RESOLUTIONS

;

THAT, 1n accordance with section 551 of the Companies Act 2006, the Directors be
generaily and unconditronally authorised to allot shares in the Company or grant
rights to subscribe for or to convert any security into shares in the Company
("Rights") up to an aggregate nominal amount of £47,741 by the creation of 47,741
C3 ordinary shares of £1 00 each which shall rank par passu with the existing 1ssued
C3 shares in the Company provided that this authonty shall, unless renewed, vaned
or revoked by the Company, expire on 8 July 2015 save that the Company may,
before such expiry, make an offer or agreement which would or might require shares
to be allotted or Rights to be granted and the Directors may allot shares or grant
Rights in pursuance of such offer or agreement notwithstanding that the authority
conferred by this resolution has expired This authonty 1s in substitution for all
previous authonties conferred on the Directors in accordance with section 80 of the
Companies Act 1985 or section 551 of the Companies Act 2006

That the expenses mcurred in giving effect to the shareholder requisition dated 8 July
2010 and made n accordance with the Companies Act 2006 Section 294 be met by
the Company

That the decisions of the board of directors of the Company since 31 May 2009 until
the Circulation Date be ratified
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SPECIAL RESOLUTION

4 THAT, with effect from 8 July 2010

) the Articles of Association of the Company be amended by deleting all
the provisions of the Company’s Memorandum of Association which, by
virtue of section 28 Companies Act 2006, are to be treated as provisions
of the Company’s Articles of Association; and

(1) the Articles of Association attached to this resolution be adopted as the
Articles of Association of the Company in substitution for, and to the
exclusion of, the existing Articles of Association

AGREEMENT

Please read the notes at the end of this document before sigmifying your agreement to the
Ordmary Resolution and Special Resolution

The undersigned, a person entitled to vote on the above resolutions on 8 July 2010, hereby
irrevocably agrees to the Ordinary Resolution and Special Resolution

Signed by [NAME OF INDIVIDUAL]

Date /5/7//0

NOTES

1 You can choose to agree to all of the Ordinary Resclution and Special Resolution or none
of them but you cannot agree to only some of the resolutions If you agree to all of the
resolutions, please indicate your agreement by signing and dating this document where
indicated above and returning 1t to the Company using one of the following methods

* By Hand delivering the signed copy to Paul Avis at Complan Foods Limited,
Impenal House, 15-19 Kingsway, London WC2B 6UN

¢ Post: returning the signed copy by post to Paul Awvis at Complan Foods Limited,
Impenal House, 15-19 Kingsway, London WC2B 6UN

2 If you do not agree to all of the resolutions, you do not need to do anything you will not
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be deemed to agree 1f you fail to reply

3 Once you have indicated your agreement to the resolutions, you may not revoke your
agreement

4  Unless, by 5 August 2010, sufficient agreement has been recerved for the resolutions to
pass, they will lapse If you agree to the resolutions, please ensure that your agreement
reaches us before or during this date

5 In the case of joint holders of shares, only the vote of the senior holder who votes will be
counted by the Company Seniority i1s determined by the order in which the names of the
Joimnt holders appear 1n the register of members

6 If you are signing this document on behalf of a person under a power of attorney or other
authority please send a copy of the relevant power of attorney or authonty when returning
this document
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Company number 4418784
PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESOLUTIONS
of

Complan Foods Limited (Company)

8 July 2010

Pursuant t¢ Chapter 2 of Part 13 of the Compames Act 2006, a shareholder of the Company
proposes that

e Resolutions 1, 2 and 3 below are passed as ordinary resolutions (Ordinary
Resolutions), and

* Resolution 4 below 15 passed as a special resolution (Special Resolution)
ORDINARY RESOLUTIONS

1 THAT, in accordance with section 551 of the Compames Act 2006, the Directors be
generally and unconditionally authonised to allot shares in the Company or grant
nghts to subscribe for or to convert any secunity into shares in the Company
("Raghts") up to an aggregate nominal amount of £47,741 by the creation of 47,741
C3 ordinary shares of £1 00 each which shall rank pari passu with the existing 1ssued
C3 shares in the Company provided that this authority shall, unless renewed, varied
or revoked by the Company, expire on 8 July 2015 save that the Company may,
before such expiry, make an offer or agreement which would or might require shares
to be allotted or Rights to be granted and the Directors may allot shares or grant
Rights in pursuance of such offer or agreement notwithstanding that the authonty
conferred by this resolution has expwed This authority 1s in substitution for all
previous authorities conferred on the Directors in accordance with section 80 of the
Companies Act 1985 or section 551 of the Companies Act 2006

2 That the expenses mcurred mn giving effect to the shareholder requisttion dated 8 July
2010 and made n accordance with the Companies Act 2006 Section 294 be met by
the Company

3 That the decisions of the board of directors of the Company since 31 May 2009 until
the Circulation Date be ratified
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SPECIAL RESOLUTION

4 THAT, with effect from 8 July 2010

() the Articles of Association of the Company be amended by deleting all
the provisions of the Company’s Memorandum of Association which, by
virtue of section 28 Companies Act 2006, are to be treated as provisions
of the Company’s Articles of Association, and

(1) the Articles of Association attached to this resolution be adopted as the
Articles of Association of the Company in substitution for, and to the
exclusion of, the existing Articles of Association

AGREEMENT

Please read the notes at the end of this document before sigmifying your agreement to the
Ordinary Resolution and Special Resolution

The undersigned, a person entitled to vote on the above resolutions on 8 July 2010, hereby
revocably agrees to the Ordinary Resolution and Special Resolution

Signed by [NAME OF INDIVIDUAL]

Anirer (e - Z (et _

for Setbuon (Gupl & @) Ao
23/7/0,

Date

NOTES

1 You can choose to agree to all of the Ordinary Resolution and Special Resolution or none
of them but you cannot agree to only some of the resolutions If you agree to all of the
resolutions, please indicate your agreement by signing and dating this document where
indicated above and returning 1t to the Company using one of the following methods

¢ By Hand dehvenng the signed copy to Paul Avis at Complan Foods Limited,
Imperial House, 15-19 Kingsway, London WC2B 6UN

s Post: returning the signed copy by post to Paul Avis at Complan Foods Limited,
Imperial House, 15-19 Kingsway, London WC2B 6UN
2 If you do not agree to all of the resolutions, you do not need to do anything you will not
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be deemed to agree 1f you fail to reply

3 Once you have indicated your agreement to the resolutions, you may not revoke your
agreement

4 Unless, by 5 August 2010, sufficient agreement has been received for the resolutions to
pass, they will lapse If you agree to the resolutions, please ensure that your agreement
reaches us before or during this date

5 In the case of joint holders of shares, only the vote of the senior holder who votes will be
counted by the Company Seniority 1s determined by the order in which the names of the
Jomt holders appear in the register of members

6 If you are signing this document on behalf of a person under a power of attorney or other
authority please send a copy of the relevant power of attorney or authority when returning
this document
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Company number 4418784
PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESOLUTIONS
of

Complan Foods Limited (Company)

8 July 2010

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006, a shareholder of the Company
proposes that

Resolutions 1, 2 and 3 below are passed as ordinary resolutions (Ordinary
Resolutions), and

Resolution 4 below 1s passed as a special resolution (Special Resolution)

ORDINARY RESOLUTIONS

1

THAT, 1n accordance with section 551 of the Companies Act 2006, the Directors be
generally and unconditionally authorised to allot shares in the Company or grant
rights to subscribe for or to convert any security into shares in the Company
("Rights") up to an aggregate nominal amount of £47,741 by the creation of 47,741
C3 ordinary shares of £1 00 each which shall rank pan passu with the existing 1ssued
C3 shares 1n the Company provided that this authority shall, unless renewed, vared
or revoked by the Company, expire on 8 July 2015 save that the Company may,
before such expiry, make an offer or agreement which would or might require shares
to be aliotted or Rights to be granted and the Directors may allot shares or grant
Rights in pursuance of such offer or agreement notwithstanding that the authority
conferred by this resolution has expired This authority ts n substitution for all
previous authorities conferred on the Directors 1n accordance with section 80 of the
Companies Act 1985 or section 551 of the Compantes Act 2006

That the expenses incurred in giving effect to the shareholder requisition dated 8 July
2010 and made in accordance with the Companies Act 2006 Section 294 be met by
the Company

That the decisions of the board of directors of the Company since 31 May 2009 until
the Circulation Date be ratified
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SPECIAL RESOLUTION

4 THAT, with effect from 8§ July 2010

Q) the Articles of Association of the Company be amended by deleting all
the provisions of the Company’s Memorandum of Association which, by
virtue of section 28 Companies Act 2006, are to be treated as provisions
of the Company’s Articles of Association, and

(1) the Articles of Association attached to this resolution be adopted as the
Articles of Assoctation of the Company in substitution for, and to the
exclusion of, the existing Articles of Association

AGREEMENT

Please read the notes at the end of this document before signifying your agreement to the
Ordinary Resolution and Special Resolution

The undersigned, a person entitled to vote on the above resolutions on § July 2010, hereby
irrevocably agrees to the Ordinary Resolution and Special Resolutyon

RN

L.v Bate

Signed by [NAME OF INDIVIDUAL]

Date

q‘mqu/ Zolo

NOTES

1 You can choose to agree to all of the Ordinary Resolution and Special Resolution or none
of them but you cannot agree to only some of the resolutions If you agree to all of the
resolutions, please indicate your agreement by signing and dating this document where
indicated above and returning 1t to the Company using one of the following methods

e By Hand delivering the signed copy to Paul Avis at Complan Foods Limited,
Impenal House, 15-19 Kingsway, London WC2B 6UN

e Post: returning the signed copy by post to Paul Avis at Complan Foods Limited,
Impenal House, 15-19 Kingsway, London WC2B 6UN

2 If you do not agree to all of the resoluttons, you do not need to do anything you will not
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be deemed to agree if you fail to reply

3 Once you have indicated your agreement to the resolutions, you may not revoke your
agreement

4 Unless, by 5 August 2010, sufficient agreement has been recerved for the resolutions to
pass, they will lapse If you agree to the resolutions, please ensure that your agreement
reaches us before or duning this date

5 In the case of joint holders of shares, only the vote of the senior holder who votes will be
counted by the Company. Seniority 1s determined by the order in which the names of the
Joint holders appear 1n the register of members

6 If you are signing this document on behalf of a person under a power of attorney or other
authority please send a copy of the relevant power of attorney or authonty when returning
this document
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Company number 4418784
PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESOLUTIONS
of

Complan Foods Limited (Company)

8 July 2010

Pursuant to Chapter 2 of Part 13 of the Compantes Act 2006, a shareholder of the Company
proposes that

Resolutions 1, 2 and 3 below are passed as ordinary resolutions (Ordinary
Resolutions), and

Resclution 4 below 15 passed as a special resolution (Special Resolution).

ORDINARY RESOLUTIONS

1

THAT, 1n accordance with section 551 of the Companies Act 2006, the Directors be
generally and unconditionally authorised to allot shares in the Company or grant
rights to subscribe for or to convert any security imto shares in the Company
("Rights") up to an aggregate nommal amount of £47,741 by the creation of 47,741
C3 ordinary shares of £1 00 each which shall rank pari passu with the existing i1ssued
C3 shares in the Company provided that this authority shall, unless renewed, varied
or revoked by the Company, expire on 8 July 2015 save that the Company may,
before such expiry, make an offer or agreement which would or might require shares
to be allotted or Rights to be granted and the Directors may allot shares or grant
Rights in pursuance of such offer or agreement notwithstanding that the authority
conferred by this resolution has expired. This authority 1s 1n substitution for all
previous authorities conferred on the Directors in accordance with section 80 of the
Companies Act 1985 or section 551 of the Companies Act 2006

That the expenses incurred 1n giving effect to the shareholder requisition dated 8 July
2010 and made n accordance with the Companies Act 2006 Section 294 be met by
the Company

That the decisions of the board of directors of the Company since 31 May 2009 until
the Circulation Date be ratified
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SPECIAL RESOLUTION

4 THAT, with effect from 8 July 2010

(1) the Articles of Association of the Company be amended by deleting all
the provisions of the Company’s Memorandum of Association which, by
virtue of section 28 Companies Act 2006, are to be treated as provisions
of the Company’s Articles of Association, and

(n) the Articles of Association attached to this resolution be adopted as the
Articles of Association of the Company in substitution for, and to the
exclusion of, the existing Articles of Association

AGREEMENT

Please read the notes at the end of this document before sigmifying your agreement to the
Ordinary Resolution and Special Resolution

The undersigned, a person entitled to vote on the above resolutions on 8 July 2010, hereby
irrevocably agrees to the Ordinary Resolution and Special Resolution

Signed by [NAME OF INDIVIDUAL] éy& a ‘
Mo |

Date

Ve —5.0\3 200D

NOTES

1 You can choose to agree to all of the Ordinary Resolution and Special Resolution or none
of them but you cannot agree to only some of the resolutions If you agree to all of the
resolutions, please indicate your agreement by signing and dating this document where
indicated above and returning 1t to the Company using one of the following methods

e By Hand delivering the signed copy to Paul Avis at Complan Foods Limited,
Impenial House, 15-19 Kingsway, London WC2B 6UN

¢ Post: returning the signed copy by post to Paul Avis at Complan Foods Limited,
Impenial House, 15-19 Kingsway, London WC2B 6UN
2 If you do not agree to all of the resolutions, you do not need to do anything you will not
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be deemed to agree 1f you fail to reply

3 Once you have indicated your agreement to the resolutions, you may not revoke your
agreement

4  Unless, by 5 August 2010, sufficient agreement has been received for the resolutions to
pass, they will lapse If you agree to the resolutions, please ensure that your agreement
reaches us before or during this date

5 In the case of joint holders of shares, only the vote of the semor holder who votes will be
counted by the Company Seniority 1s determined by the order in which the names of the
Jomt holders appear in the register of members

6 If you are signing this document on behalf of a person under a power of attorney or other
authornity please send a copy of the relevant power of attorney or authority when returning
this document

C WUsers'\peraut\AppData\Local\Microsoft\Windows\ Temporary Internet
Fules\Content Outloock\NZCE8RNES\wntten_resolution doc3




THE COMPANIES ACTS 1985 AND 2006

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
OF

COMPLAN FOODS LIMITED

NOTE

Payments in respect of the shares in the Company and the provisions of these Articles are
subject to the terms of any intercreditor deed
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ARTICLES OF ASSOCIATION

of

COMPLAN FOODS LIMITED
(the Company)

(Adopted by written resolution passed on 5 August 2002 and as amended by a
written resolution dated 6 October 2004, a written resolution dated 4 November
2005, a written resolution dated 24 May 2006 and a written resolution dated [7 %]
2010)

11

12

13

14

Svld

DEFINITIONS AND INTERPRETATION

The regulations contained 1n Table A apply to the Company except to the extent that
they are excluded or modified by these Articles, and those regulations (so far as
applicable} and the following provisions of these Articles together constitute the
Articles of Association of the Company

References in these Articles to any Regulation are to the relevant numbered

regulation of Table A

Table A shali apply as If the words "these regulations" were deleted (wherever
appearng) and were replaced by the words "these Articles”

In these Articles, the following words and expressions have the following meanings

2006 Act

"A Director"

'A Shares”

"Acceptance Notice™

!lActll

"Acts"

1

the Companies Act 2006 including any
statutory modffication or re-enactment
thereof for the time being,

a director appointed by the holder(s) of the A
Shares in accordance with Article 17 3 and
including, unless otherwise stated, the duly
appointed alternate of such a director,

the A ordinary shares of £1 each in the
capital of the Company,

a notice accepting an offer made in a Sale
Notice Iin accordance with article 9 4,

the Companies Act 1985 including any
statutory modficaton or re-enactment
thereof for the ime being,

the Act and the 2006 Act, including any
statutory modfficaton or re-enactment
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"acting in concert”

"Articles”

"Assoclate"

"Auditors"

"B Shares"”

IlBoardll
"Business Day”
"C Shares”

"C1 Shares"
| "C2 Shares”
"C3 Shares"

"clear days"

“compan)f"
"Compulsory Transfer Event”

"Compulsory Transfer Notice”

2

thereof for the time being,

has the meaning given in The City Code on
Takeovers and Mergers,

these Articles of Association as amended
from time to time and reference to any
specific  Article shall be  construed
accordingly,

In relaton to any company, any other
company which s for the time being a
holding company of that company or a
wholly-owned subsidiary of that company or
of any such holding company,

the auditors for the time being of the
Company,

B ordinary shares of £1 each,

the board of directors of the Company from
time to time,

a day on which banks are open for business
in London, other than Saturday and Sunday,

the C1 Shares, the C2 Shares and the C3
Shares or any of them (as the case may be},

the C1 ordinary shares of £1 each,
the C2 ordinary shares of £1 each,
the C3 ordinary shares of £1 each,

in retation to a pericd of notice, means that
period excluding the day when the notice
shall be given or deemed to be given and the
day for which it shall be given or on which 1t
shall take effect,

a body corporate, wherever incorporated,
one of the events referred to in Article 8 |

(in relation to a member referred to in Article
8 3) a notice offering to sell all (or a Non-
Vesting Percentage of |f applicable) the
shares registered in that member's name or,
if the member holds shares by reason of a
Connected Person Transfer and the
Compulsory Transfer Event has not occurred
in relation to that member, alt the shares so
transferred to 1t and any additional shares
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"Connected Person"”

"Connected Person Transfer”

"Connected Person Transferor”

"control"

"Family Trust”

"helding company"”

3

Issued to it by virtue of the holding of the
shares so transferred, in each case so far as
still registered in that member's name,

In relation to any member, a person to whoem
that member's shares may be transferred
pursuant to any of Articles 7 1 3to 7 1 6,

a transfer to a Connected Person,

in relation to a Connected Person Transfer,
the transferor or (in the case of a seres of
Connected Person Transfers) the first
transferor in the series,

In relaton to a company, means the
possession, directly or indirectly, of the
power to direct or cause the direction of the
management and policies of that company,
whether through the ownership of voting
secunties in that or any other company, by
contract or otherwise and "controlled" shall
be construed accordingly,

in relation to any transfer of shares, a trust
(excluding a trust ansing under a
testamentary disposition or cn an intestacy)
under which

(1 nc beneficial interest In the trust
property 1s vested or permitted to be vested
in any person other than the member
transferring the relevant shares or any of his
or her Privileged Relations,

and

() no power of control over any trust
property 1s or 1S capable of being exercised
by, or 1s subject to the consent of, any
person other than the member transferring
the relevant shares, any of his or her
Privileged Relations or the trustees of the
trust,

provided that where a member transferring
shares holds the relevant shares by reason
of a Connected Person Transfer pursuant to
Articte 71 3, references 1n paragraphs (1)
and (i) of thus definition to that member shall
be deemed to be references to the
Connected Person Transferor,

a holding company as defined in section
1159 of the 2006 Act,

\isglsvriMountainPms\PmsDocuments\20 1 0\JulytWeek 02\C101300005 39 149F5 doc




"Income Distribution”

"Intercreditor Deed”

"Investor Cost"

"Investor Return"

4

the distribution of income by the Company to
members whether by way of dividend or
otherwise,

means any intercreditor deed made between
the Company (1), the Investors (2) and The
Governor and Company of the Bank of
Scotland,

means (1) the amount subscrbed and pad
up by, or nominal value issued to, the
Investors on the date of adoption of these
Articles in respect of the A Shares and Loan
Notes plus (1) the amount of Loan Notes
subscribed and paid up by or nominal value
issued to, the Investors after the date of
adoption of these Artcles plus () any
additional amounts Invested (whether by
subscription or 1ssue) Whether by equity or
loan notes other than any loan notes I1ssued
pursuant to the terms of any shareholders'
agreement by the Investors in the Company
from time to time,

means the aggregate of -

(a) amounts received by the Investors
from the Company on an Income Distnbution
in respect of the A Shares heid by them,

{b) amounts recewved by the Investors
from the Company on a Return of Capital 1n
respect of the A Shares held by them,

(c) (In the event of a Listing) the value, at
the Post Ratchet Price, of any A Shares
held by the Investors,

(d) (in the event of a Sale) the aggregate
Post Ratchet Price of all A Shares held by
the Investors,

{(e) Interest received or receivable by the
Investers In respect of the Loan Notes held
by them,

() amounts recewved or receivable by
the Investors from the Company on the
redemption or repayment of the Loan Notes
held by them,

(@) any other amount recetved by the
Investors from the Company In respect of the
A Shares and Locan Notes,
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"Investors"

"Joint Account”

"Listing"

"Loan Notes”

"Non-Vesting Percentage”

"Ordinary Share Capital"

"PAYE Tax Liability"

5

less the aggregate of the direct costs of the
Investors atinbutable to making and/or
realising (In whole or in part) their investment
in the A Shares and Loan Notes The
Certificate of the Auditors as to the Investor
Return shall {save in the case of a manifest
error) be conclusive and binding on the
Company and its members,

means the holders at any time of the A
Shares and/or the Loan Notes,

means the account at a UK clearing bank
nominated by the holder of A Shares and
opened by the members for the purposes of
Article 3,

the admission of any of the Company's
shares to the Official List of the UK Listing
Authonty (being the competent authonty for
the purposes of the Financial Services and
Markets Act 2000) and such admission
becoming effective or the granting of an
application by the Company for permission to
deal in any of the Company's shares on any
other recognised exchange or public
securnities market and such permission
becoming effective,

means the 10% Fixed Rate Unsecured Loan
Notes 2009 of the Company constituted by a
Loan Note Instrument dated 5 August 2002,

has the meaning given to such term in Article
8 10,

together any A Shares, B Shares and/or C
Shares in issue from time to time,

means a liability to account for iIncome tax or
employees' National Insurance contnbutions
ansing under the appropriate PAYE or
National Insurance legislation or regulations
and including any penalties, fines,
surcharges or Interest in respect of the same
save to the extent that the same arise by
reason of a fallure or delay by the Company
to apply any monies received from the
relevant holder of C/A Shares to satisfy any
such hability or to the extent that the same
anse by reason of falure or unreasonable
delay by the Company to notify the relevant
holder of C/A Shares of such hability,
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"Post Ratchet Price"

“Privileged Relation”

"Realisation"

"Realisation Date"”

"Realisation Proceeds"

&

the Realsation Proceeds less such amount
of the Realisation Proceeds attributable to
the C Shares divided by the number of A
Shares and B Shares In 1ssue immediately
prior to distribution pursuant to Article 3 and
after allowing for any amounts payable to
holders of C1 and C2 Shares pursuant to
Article 3,

in relation to any transfer of shares, any
spouse, parent, sibling or child, including an
adopted child or stepchid, of either {(a) the
transferor or (b) (if the transferor holds
shares by reason of a Connected Person
Transfer pursuant to Article 7 1 3, and to the
exclusion of (a) the Connected Person
Transferor, and for the purposes of these
Articles, any individual who becomes
divorced shall on the grant of the decree
absolute In respect of that divorce cease to
be a Prnvileged Relation of his or her former
spouse,

means a Listing or a Sale,
means

() In the case of a Listing, the date on
which dealings commence In respect of the
shares the subject of the Listing, or

(b) in the case of a Sale, the date of
completion of the Sale,

means

(a) in the event of a Listing, the value at
the time of such Listing placed on all the
shares In 1ssue held by members (excluding,
for the avoidance of doubt, any shares to be
issued by the Company on the Listing to
raise additional finance for the Company),

(b) in the event of Sale, the value of the
consideration payable on completion of the
Sale plus the cash value of any other sum (in
cash or otherwise) received or receivable by
the members which can be regarded as an
addition to the price paid (whether or not
paid at the time of the Sale) (save that to the
extent that the Sale includes an element of
deferred consideration, such deferred
consideration shall be apphed in accordance
with Article 3 5} In respect of all the shares in
issue held by the members provided that if
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the consideration for the Sale comprises
wholly or In part the 1ssue of securnities (not
accompanted by a cash alternative) (aa) If
the securnties will rank pan passu with a
class of secunties already publicly traded,
the value of such secunties determined by
reference to the closing mid market price of
the securities on the latest practical day prior
to the Realisation Date, or (bb) f the
securties are not of such a class, the value
of such securties determined by an
independent investment bank (selecied by
the Company) in a certificate obtained for the
purpose and addressed to the Company,

"relevant holder of C/A Shares" has the meaning ascribed to it in Article 27 1,

"Return of Capital” the return of capital by the Company to
members whether by liguidation or
otherwise,

"Sale" (a) the sale of the whole of the 1ssued

Ordinary Share Capital to a single purchaser
(or to one or more purchasers as part of a
single transaction), or

(b) a transfer of shares which results in a
single purchaser (or one or more purchasers
as part of a single transaction) holding the
whole of the issued Ordinary Share Capital,
or

() the sale of less than the whole of the
iIssued Ordinary  Share  Capital 1n
circumstances where the Company has
received advice satisfactory to it that the
purchaser or purchasers I1s or are {or will
upon the agreement or agreements for such
sale becoming unconditicnal be) entitled to
acquire that part of the issued Ordinary
Share Capital not agreed to be acquired
pursuant to such agreement or agreements
In accordance with the provisions of the 2006
Act,

"Sale Notice" a notice to the Company offering to sell the
entire legal and benefical inierest in all or
any of the shares registered in the name of
the member giving that notice to each
member who 1s not a Connected Person of
the member giving that notice,

"Sale Price" the sale price per share of the Sale Shares,
being as specified In the relevant Sale

7
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22

23

"Sale Shares”

"Seller”

"share"

"shareholders’ agreement”

"subsidiary”

"Table A"

"Target Investor Return Stage
One"

"Target Investor Return Stage
Two"

|ITaxll

SHARE CAPITAL

Notice,

the number of shares registered in the
Seller's name which the Seller wishes to
transfer, being as specified in the relevant
Sale Notice,

a member who gives a Sale Notice,

a share in the capital of the Company from
time to time, unless otherwise specified,

any agreement binding on each member
which relates (in whole or In part) to the
management of the business of the
Company and/or the nghts and obligations of
each member in its capacity as member,

a Subsidiary as defined in section 1159 of
the 2006 Act,

Table A In the Schedule to the Companies
(Tables A to F) Regulations 1985, SI
1985/805, as in force at the date of adoption
of these Articles,

means the amount of the Investor Cost
multipled by 2 7,

means the amount of the Investor Cost
multplied by 3 2, and

means all forms of taxaton 1mposed n the
Unted Kingdom and all penaltes,
surcharges, fines and nterest relating
thereto except to the extent that such
penalties, surcharges, fines and interest
anse from the Company's falure or
unreasonable delay to notify the relevant
holder of C Shares of the Company's liability
to any such taxation

The hability of the members of the Company 1s lmited to the amount, if any, unpaid

on the shares held by them

The A Shares, the B Shares, the C1 Shares, the C2 Shares and the C3 Shares shall
constitute separate classes of shares but, except as expressly provided otherwise in
these Articles, shall rank parn passu in all respects

Any C1 Share or C2 Share transferred other than on a Connected Person Transfer
and other than to a holder of existing 1ssued C1 Shares or C2 Shares, shall
automatically become and be redesignated as a C3 Share immediately following
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24

31

32

33

34

such transfer and shall have all the nghts attaching to C3 Shares in substitution for
and to the exclusion of the nghts attaching to C1 Shares or C2 Shares save where
the transferee 1s a holder of A Shares (whether or not it 1s also a holder of C1 Shares
or C2 Shares) or B Shares in which case the C1 and/or C2 Shares shall become and
be redesignated as erther A Shares or B Shares (as the case may be)

The C3 Shares shall rank pan passu with the C1 Shares and C2 Shares save that
the C3 Shares shall not be entitled to any of the nghts afforded to C1 Shares and C2
Shares under Article 3 (Ratchet Provisions)

RATCHET PROVISIONS

The provisions of this Article 3 shall apply to determine the allocation of the proceeds
of any Realisation

On a Sale, the members selling shares shall pay the Realisation Proceeds into the
Joint Account and such Realisation Proceeds shall be allocated and paid out in the
following order of priorty

321 where the Investor Return I1s equal to or less than the Target Investor Return
Stage One the surplus shall be distributed to all members pro-rata to their
respective holdings of shares as If of one class,

322 where the Investor Return 1s greater than the Target investor Return Stage
One but less than or equal to the Target Investor Return Stage Two the
holders of C1 Shares shall as a class be entitled to 4% and the holders of C2
Shares shall as a class be entitled to 1% of the amount by which the Investor
Return exceeds the Target Investor Return Stage One and the surplus shall
be distrnibuted to all members pro rata to their respective holdings of shares as
if of one class,

323 where the Investor Return 1s greater than the Target Investor Return Stage
Two, the holders of the C1 Shares and the C2 Shares shall be entitled to
such amounts due to them pursuant to Article 3 2 2 (as If the Investor Return
had been greater than the Target Investor Return Stage One but less than or
equal to the Target Investor Return Stage Two) and the holders of C1 Shares
as a class shall be entitled to 8% and the holders of the C2 Shares as a class
shall be entitled to 2% of the amount by which the Investor Return exceeds
the Target Investor Return Stage Two and the surplus shall be distributed to
all members pro-rata to their respective holdings of shares as if of one class

The provisions of Article 3 2 shall not apply on cr after a Listing

Immediately prior to and conditional upon a Listing the nghts attaching to each class
of 1ssued shares {including, without imitation, rnights to participate in dividends and
other distnibutions, return of capital and distributions on a winding-up and voting)
shall be automatically varied such that each class of shares shall be entitled to the
appropnate percentage of rnghts The "appropriate percentage of nghts", in relation to
each class of shares, shall be the same percentage as the percentage of Realisation
Proceeds to which the holders of the class of shares would have been entitled had
there been a Sale (and not a Listing) at the time of the Listing for an amount equal to
the Realisation Proceeds (for the avoidance of doubt, determined pursuant to
paragraph (a) of the definition of Realisation Proceeds)

9
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36

41

42

43

44

45

To the extent that a Sale includes an element of deferred consideration, such
deferred consideration shall, when received by the members, be paid into the Joint
Account and the amount of Realisation Proceeds shall be adjusted to include such
deferred consideration

In the absence of agreement between the members as to the amounts payable under
Articles 3 2 or 34 or amounts payable following the adjustment made pursuant to
Article 3 5 the certificate of the Auditors shall, in the absence of manmfest error be
conclusive and binding

ALLOTMENTS OF SHARES

Subject to the prior written consent of the holders of the A Shares (provided that
where such consent 15 required the holders of the A Shares or therr designated
representatives shall meet promptly to discuss and agree In good faith the nature
and extent of such allotment where, during such discussions, the holders of the A
Shares shall take into account the other's interest in relation to such allotments)
before any equity secunties (within the meaning set out In Article 4 11) are allotted,
they shall all be offered to all the members In proportion to the number of Shares
held by them at the date of the offer Every offer shall be made by notice in writing
and shall specify the number of equity securities offered, the price payable for each
equity security and when 1t i1s payable, the offer period (being not less than 7 days) at
the end of which the offer, If or to the extent not taken up, will be deemed to have
been declined, the people (if already identified) to whom the Company intends to allot
all or any of the equity securities If they are not appled for by the members, and
whether or not the offer 1s conditional on all or a specified minimum number of equity
securities being taken up

Subject to the pricr wntten consent of the holders of A Shares {provided that where
such consent 1s required the holders of the A Shares or ther designated
representatives shall meet promptly to discuss and agree in good faith the nature and
extent of such allotment where, during such discussions, the holders of the A Shares
shall take into account the other's interest in relation to such allotments) Article 4 1
shall not apply If the equity securties to be allotted are to be paid up wholly or partly
otherwise than in cash, and for these purposes, If the equity securities in questien
comprise the grant of a nght to subscribe for, or to convert securities into, any share
in the Company, then they shall be regarded as paid up in the same way 1n which
those shares would be paid up on exercise of that right

Applications for equity secunties offered In accordance with Article 4 1 shall be made
by wrntten notice to the Company within the offer pencd set cut In the Company's
notice and shall specify the number of equity securities applied for No member may
revoke an apphcation which it makes

Unless the offer to members lapses In accordance with Article 4 6, each member
applying for egquity secunties shall be allotted the number applied for or, f the
aggregate number appled for exceeds the number on offer, the number allocated to
it in accordance with Article 4 5

If the aggregate number of equity secunties applied for exceeds the number on offer,
the equity securities on offer shall be allocated to the applying members in proportion
to the number of shares held by them at the date of the offer, provided that no
member shall be allocated more equity securities than 1t has applied for, and any
equity securnties which cannot therefore be allocated to any applying member shall

10
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47

48

49

410

411

412

be allocated to the other applying members on the basis set out above until all equity
secunties are allocated Fractional entitlements to equity secunties shall be ignored

In the event that an offer made under Article 4 1 falls to become unconditional
because the aggregate number of equity securities applied for 1s less than any
minimum number of equity securities specified in the offer, then the offer shall lapse

For the purposes of this Article 4, a person to whom shares have been allotted but
who has not been registered as the holder of those shares on the date of an offer
made under Article 4 1 shall be deemed to be a member of the Company and to hold
those shares on that date

Any equity securnittes which are not applied for or are the subject of an offer which
has lapsed, and equity secunties comprised of fractions ignored as provided in Article
4 5, may be allotted by the directors to the people (if any) specified in the Company's
offer or (iIf none) to such people as the directors may determine, provided that

481 no equity secunties shall be so allotted more than three months after the end
of the offer penod referred to in Article 4 1 unless the procedure set out In
Article 4 1 1s repeated in respect of those equity secunties, with this Article
4 8 1 applying equally to any repetition of that procedure, and

482 no equity secunities shalt be allotted at a price less than that at which they
were offered to the members in accordance with Article 4 1

No person entitled to the allotment of any equity secunties may assign its entitiement
to any other person

Each share (other than a C3 Share) allotted to a holder of A Shares or a Connected
Person of that member (whether pursuant to the exercise of a nght to subscrbe for,
or convert any securty into, shares or otherwise) shall be designated as an A Share
(Whether or not such holder or Connected Person 1s also a holder of any other class
of share (other than a C3 Share)), each share (other than a C3 Share) allotted to a
holder of B Shares or a Connected Person of that member (whether pursuant to the
exercise of a night to subscribe for, or convert any secunty into, shares or otherwise)
shall be designated as a B Share, each share (other than a C3 Share) allotted to a
holder of C1 Shares or a Connected Person of that member (whether pursuant to the
exercise of a nght to subscrnbe for, or convert any secunty into, shares or otherwise)
shall (subject as set out above) be designated as a C1 Share, each share (other than
a C3 Share) allotted to a holder of C2 Shares or a Connected Person of that member
(whether pursuant to the exercise of a right to subscribe for, or convert any security
into, shares or otherwise) shall be designated as a C2 Share and each share allotted
to a holder of C3 Shares or a Connected Person of that member (whether pursuant
to the exercise of a nght to subscnbe for, or convert any security into, shares or
otherwise) shall be designated as a C3 Share For the avodance of doubt, an
allotment of a C3 Share to any person {whether or not an existing holder of shares)
shall remain as a C3 Share upon such allotment

For the purposes of this Article 4, references to "equity securities" shall be construed
In accordance with section 560 of the 2006 Act, save that shares which as respects
dividends and capital carry a night to participate only up to a specified amount In a
distribution shall constitute equity securities

Subject to the provisions of the Acts and these Articles and any shareholders
agreement in relation to the Company, the Company may issue shares and may

11
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61
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allot, grant rights, options or warrants to subscribe or otherwise dispose of shares to
such person, at such times, and on such terms with such rights or restrictions as may
be determined by ordinary resolution

SHARE CERTIFICATES

Regulation 6 shall apply as if the words "or executed by the Company and signed by
a director and the secretary of the Company or by two directors of the Company In
accordance with the 2008 Act" were inserted after the word "seal" In the second
sentence of that Regulation .

TRANSFER AND TRANSMISSION OF SHARES

No member may transfer any share except in accordance with Articles 7 (Permitted
Transfers), 8 (Compulsory Transfers), 10 (Tag Rights) or 11 (Drag Rights) and any
purported transfer In breach of this Article 6 1 shall be of no effect

References in Article 6 1 to a transfer of any share include a transfer or grant of any
interest In any share or of any nght attaching to any share, whether by way of sale,
gift, holding on trust, charge, mortgage or pledge, or in any other way, and whether at
law or m equity, and also include an agreement to make any such transfer or grant or
to exercise the voting nghts attaching to a share at the direction of any third party

The directors shall refuse to register a transfer of shares prohibited by or not effected
In accordance with these Articles, and a transfer of shares to a minor, a bankrupt or a
person of unsound mind

The directors may from time to time require any member, or any person becoming
entitled to shares on a transmission of those shares, or In the case of any proposed
transfer, any proposed transferee, to supply to the Company such information as
they may reasonably think relevant for the purpose of determining whether (a) there
has been a breach of the Articles, (b) a Compulsory Transfer Event has occurred or
(c) (as the case may be} the proposed transfer 1s permitted under the Articles Unless
that information 1s supplied within 30 days of the date of the request, the directors
may declare the shares in question to be subject to the restrictions set out in section
797 of the 2006 Act or (as the case may be) may refuse to register the relevant
transfer

Unless pursuant to these Articles the directors have an express discretton or are
obliged to refuse to register the transfer of any share, the directors shall register any
transfer permitted by or effected in accordance with these Articles within 30 days of
the following being lodged at the office or such other place as the directors may
appoint

651 the duly stamped transfer,

652 the certificate(s) for the shares to which the transfer relates or an indemnity in
lieu of the certificate(s) in a form reasonably satisfactory to the directors,

6 53 ewvidence that each proposed transferee has first agreed to be bound, In
accordance with its terms, by any applicable provisions of any shareholders'
agreement then in force with effect from the date of the transfer, and

654 (where the proposed transferee 1s the trustee of a Family Trust who 1s to
recelve the relevant shares in that capacity pursuant to a transfer pursuant to

12

WsglsvriMountamPms\PmsDocuments\20 10\WJuly\wWeek 021C 101300005 39 149F5 doc




66

67

68

71

Articles 7 1 3 or 7 1 5) evidence reasonably satisfactory to the directors that
the trustee has the capacity to give warranties or indemnities (subject to
reasonable imitations on its hability) in the event of a sale of those shares

Subject to Article 2 3, any A Share transferred to a holder of B Shares, C1 Shares,
C2 Shares or C3 Shares Shall, on the registration of that transfer, be redesignated as
either a B Share, C1 Share, C2 Share or C3 Share (as appropriate), any B Share
transferred to a holder of A Shares, C1 Shares, C2 Shares or C3 Shares shall, on the
registration of that transfer, be redesignated as an A Share, C1 Share, C2 Share or
C3 Share (as appropriate), any C1 Share transferred to a holder of A Shares, B
Shares, C2 Shares or C3 Shares shall, On the registration of that transfer, be
redesignated as an A Share, a B Share, a C2 Share or a C3 Share (as appropnate),
and any C2 Share transferred to a holder of A Shares, B Shares, C1 Shares or C3
Shares shall, on the registration of that transfer, be redesignated as an A Share, B
Share, C1 Share or C3 Share (as appropriate) For the avoidance of doubt, any C3
Share transferred to a holder of A Shares, B Shares, C1 Shares or C2 Shares (or
any cther person) shall, on the registration of that transfer, remain as a C3 Share

A person becoming entitled to a share by transmission may, upen such evidence
being produced as the directors may properly require, elect by notice to the Company
to become the holder of that share (subject always to the nght of any director to
deem a Compulsory Transfer Notice to have been given under Article 8 3) but shall
have no night to have any person nominated by him registered as the transferee

Regulations 24, 26 and 30 shall not apply
PERMITTED TRANSFERS

A transfer of any share, other than one which in accordance with these Articles 1s
declared to be subject to the restrictions set out in section 797 of the 2006 Act, may,
unless otherwise provided in these Articles, be made at any tme in the following
cases

711 with the prnior wntten consent of the holder of the A Shares, subject to the
fulfilment of any conditions on the basis of which any such consent 1s given,

712 pursuant to any shareholders' agreement in relation to the Company for the
time being In force,

713 atransfer of the entire legal and beneficial interest in any share by a member
(being an individual who does not hold the shares concerned as a trustee) to
a Privileged Relation aged 18 or over or to trustees of a Family Trust acting in
that capacity,

714 atransfer of the entire legal and beneficial interest in any share by a member
(being a company) to an Associate If the transferee gives an undertaking to
the Company that If the transferee ceases to be an Associate, all its shares In
the Company will, before the cessation, be transferred to another member of
the same group (as the same 1s defined in section 1159 of the 2006 Act) of
the member who has so transferred,

7 15 atransfer of the legal interest in any share by any trustee(s) of a Family Trust

acting in that capacity to any other or new trustee(s) of that Family Trust
acting in that capacity, or

13
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716 a transfer of the entire legal and beneficial interest in any share by any
trustee(s) of a Family Trust acting in that capacity to any beneficiary of that
trust aged 18 or over who has become absolutely entitted to the share
proposed to be transferred, or

717 a transfer of the beneficial interest in any A Shares to other certified high net
worth individuals (as defined in section 48(2) of the Financial Services and
Markets Act 2000 (Financial Promotions) Order 2001), provided that the
beneficial interest In 51% or more of the shares shall be retained either by the
beneficial owners of the A Shares at the date of adoption of these Articles or
those to whom they have transferred such beneficial ownership in accordance
with Articles 71 3tc 716

A holder of A Shares who holds any shares as nominee or trustee for a mited
partnership or unit trust or for individuals which 1s primarly a vehicle for mstitutional
or individual investors may transfer those shares -

721 to ancther nominee or trustee for the hmited partnership or unit trust or
indivtduals,

722 on a distnbutten in kind under the relevant partnership agreement or trust
deed to the partners of the Iimited partnership or their nominees or the
holders of units or nominee agreement in the unit trust or their nominees or
the individuals or their nominees, or

723 to anominee or trustee for a imited partnership, unit trust or iInvestment trust
which 1s pnimanly a vehicle for institutional or individual investors

COMPULSORY TRANSFERS

For the purposes of these Articles, a Compulsory Transfer Event shall occur in
relation to any person who 1s a holder of C Shares If that person (being an individual,
other than one who holds shares as trustee of a Family Trust)

811 makes any proposal under Part VIl Insolvency Act 1986 for a composition n
satisfaction of his/her debts or a scheme of arrangement of his/her affairs, or
makes any arrangement or compromise with his/her creditors generally,

812 s adjudicated bankrupt,

813 des (in which case the Compulsory Transfer Event shall be deemed to occur
tn respect of the Non-Vesting Percentage of such deceased members
shares),

814 becomes a patient (as defined In section 145(1} of the Mental Health Act
1983),

815 (being someone who holds shares pursuant to a Connected Person Transfer)
ceases to be a Privileged Relation by reason of divorce,

or If that person (being a person who holds shares as trustee of a Family Trust)
816 ceases to hold those shares on the terms of a Family Trust, or holds them on

trust only for an individual In relatton to whom a Compulsory Transfer Event
has occurred,

14
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or If that persen

817 commits any matenal breach of any shareholders' agreement in relation to
the Company for the time being in force and, If that breach 1s capable of
remedy, does not remedy that breach within 28 days of receving natice from
any other member requinng the breach to be remedied,

or if that person {being an employee of the Company or any of its subsidianes)
818 whose employment 1s subject to notice of termination, or

819 who was, but has ceased to be, an employee of the Company or any of its
subsidiaries

If a Compulsory Transfer Event occurs in relation to a member or, in the case of a
member who holds shares by reason of a Connected Person Transfer, in relation
either to that member or to the Connected Person Transfercr, then the member in
question {(or any person becoming entitled to that member's shares on a transmission
of thosp shares) shall promptly notify the directors that the Compulsory Transfer
Event has cccurred

An A Director may but shall not be obliged to declare that any member who 1s
required to give notice pursuant to Article 8 2, and all other members who hold
shares by reason of a Connected Perscn Transfer where that member was the
Connected Person Transferor, shall be deemed to have given a Compulsory Transfer
Notice Such declaration shall be made by notice given to all the members during the
period of 6C days starting on the date when that director receives notice under Article
8 2 or (if no such notice I1s received during the period of 14 days starting on the date
of the relevant Compulsory Transfer Event) starting on the date when that director
becomes aware of that Compulsory Transfer Event

Promptly after a Compulsory Transfer Notice has been deemed to have been given,
or, In the case of an offer in accordance with Article 8 5 1, promptly after that offer 1s
declined in whole or in part, the Company and the member deemed to have given the
Compulsory Transfer Notice shall have a period of 14 days from the date on which
the Compulsory Transfer Notice has been deemed to have been given in which to
endeavour to agree the value of the C Shares which are subject to the Compulsory
Transfer Notice, and In the absence of agreement the Company shall require its
Auditors to determine in accordance with Article 12 the fair value of the shares which
are the subject of the Compulsory Transfer Notice

Any Compuisory Transfer Notice deemed to have been given shall be wrevocable
and shall be deemed to offer unconditionally to sell all of the shares in question for, In
the case of an offer in accordance with Article 8 5 1, therr par value, and, in any other
case, their fair value as determined pursuant to Article 12 Any such offer shall be
deemed to have been made

851 (in the case of a Compulsory Transfer Event listed in Article 8 1 5) to the
former spouse of the relevant member, who shali have the right to accept any
or all of the shares offered to him or her by written notice to the Company
given within 14 days of the date on which the Compulsory Transfer Notice
was deemed to have been given,

8 52 f or to the extent that the offer referred to in Article 8 5 115 not accepted, or in
the case of any other Compulsory Transfer Event, at the discretion and
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direction of the holder of the A Shares, to any indwidual who either 1s or Is to
become an employee and manager of the Company who shall have the nght
to

8521 accept any or all of the shares offered to it (f it 1s lawfully able to
do so), or

8522 direct that the shares be offered to such persons to whom they
may transfer their shares pursuant to Article 7 approved in writing
by it ("relevant person"),

8523 by written notice given by it to all members within 14 days of the
notification of the value of the relevant shares in accordance with
Article 12,

853 If or to the extent that the offer referred to in Articles 851 or 85 2 are not
accepted, to the Company, which shall have the right to accept any or all of
the shares offered to it (f it 1s lawfully able to do so and subject to such
shares being warehoused in an appropriate trust vehicle in order that such
shares do not have toc be cancelled by the Company) by wnitten notice given
by it to all members within 14 days of the notification of the value of the
relevant shares in accordance with Article 12 provided that the Company
upcn accepting such offer shall, at the discretion of the holder of A Shares,
have the obligation exercisable for the penod until and immediately prior to a
Listing or Sale to

8531 transfer any or all of such shares to any individual who either i1s or
Is to become an employee and manager of the Company, or

8532 to the extent that such shares have not been transferred In
accordance with Article 8 5 3 1, to the holders of C1 Shares and
C2 Shares immediately prior to a Sale or listing in proportion to the
number of C1 and C2 Shares i 1ssue and held by them at the
date,

854 f or to the extent that any offer made pursuant to Articles85 1,852 0r 853
15 not lawfully accepted by the relevant person, to all members (other than
any member also deemed to give a Compulsory Transfer Notice}, who shall
have the nght to accept any or all of the shares offered to them by written
notice to the Company given within 28 days of the notification of the value of
the relevant shares in accordance with Article 12

855 A person shall be deemed to have declined an offer made to it pursuant to the
preceding provisions of this Article 8 5 to the extent that the offer is not
accepted (or, in the case of the Company, lawfully accepted) in accordance
with this Article within the relevant period of time An accepting person's
notice shall specify the number of shares applied for

86 Each notice given by a person under Article 8 5 shall be irrevocable, and shall give
rse to a legally binding and unconditional agreement between the person giving it
and the member deemed to have given the Compulsory Transfer Notice Under each
such agreement, the relevant member shall be bound to buy, and the member
deemed to have given the Compulscry Transfer Notice shall be bound to sell, a
number of shares determined in accordance with the provisions of Articles 97 and
9 8 (which shall apply mutatis mutandis as set out below I1n this Article 8 6) If the
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87

88

89

810

91

92

aggregate number of shares so to be scold does not comprnise all the shares the
subject of the Compulsory Transfer Notice, each agreement to which a notice given
by a member under Article 8 5 gives nise shall immediately lapse Articles 96 to 9 10
shall apply as if references to "Acceptance Notice" were to "notice under Article 8 5",
to "Sale Shares" were to "shares", to "Sale Notice" were to "Compulsory Transfer
Notice", to "Sale Price" were to "farr value as determined pursuant to Articie 12" and
to "Seller" were to "member deemed to have given the Compulsory Transfer Notice”

If the Company lawfully elects to buy any shares which are the subject of a
Compulsory Transfer Notice, the directors (other than any member deemed to have
given a Compulsory Transfer Notice in question or any director appointed by any
such member} shall determine a timetable and procedure for such purchase and the
members shall comply with any requirements of the directors (as to voting of their
shares or otherwise) to give effect to that purchase

If any member 1s deemed to have given a Compulsory Transfer Notice, the shares
held by that member shall be subject to the restrictions set out In section 797 of the
2006 Act, notwithstanding Article 7, until sold pursuant to Article 8 6 or otherwise
agreed by the directors and, until so sold or otherwise agreed, that member shall
have no rnight to appoint any director under Article 17 3 and any director so appeinted
by that member then holding office shall automatically cease to hold office

This Article 8 shall not apply to any share in respect of which a transfer In
accordance with Articles 7, 9, 10 or 11 has been lodged for registration before a
Compulsory Transfer Notice in relation to that share 1s deemed to be given under
Article 8 3

"Non-Vesting Percentage” means when the date of the death of the member referred
to in Article 8 1 3 occurs

8 10 1 pnior to the date being 1'% years after the date of adoption of these Articles,
100%,

8 10 2 from the date being 1% yvears after the date of adoption of these Articles and
before the third anniversary of the date of adoption of these Articles, 75%,

8 10 3 from the third anniversary of the date of adoption of these Articles and before
the date being 4% years after the date of adoption of these Articles, 50%, and

8 10 4 from the date beaing 4% years after the date of adoption of these Articles,
25%

PRE-EMPTION ON THE TRANSFER OF C SHARES

A holder of C Shares who 1s permitted to transfer the entire legal and beneficial
interest In any C Shares registered in its name pursuant to Article 7 1 1 shall first give
a Sale Notice to the Company

The Sale Notice shall specify

921 the number of Sale Shares,

922 a cash price per share at which the Sale Shares are offered for sale (which

may be therr fair value as determined by the Auditors under Article 12 if the
Seller so chooses),
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93

94

95

96

a7

923 whether any third party has indicated a willingness to buy any of the Sale
Shares within the period of 3 months prior to the date of the Sale Notice and i
so, the number of shares concerned and the date of that indication,

924 the identity of any such third party and (f it 1Is a company) the person(s)
believed by the Seller to control that company, and

925 a summary of the terms of purchase put forward by any such third party,
including, without limitation, detalls of the nature and amount of the
consideraticn and the date on which it would be payable

The Sale Notice shall also state whether or not the Seller's offer 1s conditional on
acceptances being receiwved for all {(or any other specified percentage) of the Sale
Shares, but may nct otherwise be conditional

The Sale Notice shall not be revocable except with the consent of the directors, and
shall constitute the Company the agent of the Seller for the sale of the entire legal
and beneficial interest in the Sale Shares to all members on the date of the Sale
Notice (other than the Seller and any Connected Person of the Seller) in accordance
with this Article 9 at the Sale Price If the Sale Price 1s specified by the Selier,
pursuant to Article 9 2 2, to be the fair value as determined by the Auditors under
Article 12, the Company shall require its auditors to make that determination as soon
as reasonably practicable after the Sale Notice 1s given Until the Seller's offer lapses
or 15 declined or deemed declined by all members to whom 1t 1s made, and
notwithstanding Article 7, the Seller may not make a Connected Person Transfer

Promptly after the Sale Notice is received (or, where the Sale Prnce 1s certified by the
Auditors pursuant to Article 12, promptly after that certificate 1s received) the directors
shall send a copy of the Sale Notice to each member to whom the Sale Shares are to
be offered Each such member shall have the nght to buy Sale Shares at the Sale
Price by giving an Acceptance Notice (with a copy to the Seller) within 30 days of
receipt of the Sale Notice specifying the number of Sale Shares applied for In the
event that a member gives no Acceptance Notice within that 30 days' perniod, it shall
be deemed to have declined the offer made to it

Each Acceptance Notice shall be irrevocable, and shall give rise to a legally binding
agreement between the member giving it and the Seller That agreement shall be
conditional upon acceptances being received for all or any other specified
percentage of the Sale Shares only if so provided by the Sale Notice, but shall not
otherwise be conditional Under each such agreement, the relevant member shall be
bound to buy, and the Seller shall be bound to sell, a number of Sale Shares
determined 1n accordance with the provisions of Articles 9 7 and 9 8 If the aggregate
number of Sale Shares so to be sold does not satisfy any acceptance condition
contained In the Sale Notice, each agreement to which an Acceptance Notice gives
rse shalt immediately lapse

The Sale Shares shall be sold free from all charges, llens and encumbrances and
otherwise with full title guarantee, at the Sale Price, and together with all nghts
attaching to the Sale Shares on or after the date of the Sale Notice, including the
right to receive dividends and the right to be sold or allotted any other shares by
virtue of the holding of any of the Sale Shares

Each member giving an Acceptance Notice shall be allocated the number of Sale

Shares applied for in that Acceptance Notice, except where the aggregate number of
Sale Shares apphed for by all members to whom the offer 1s made exceeds the
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98

99

910

911

912

number of Sale Shares In those circumstances, the Sale Shares shall be allocated
to the applying members In proportion to the number of shares (of whatever class)
held by them on the date of the Sale Notice, provided that no member shall be
allocated more Sale Shares than it has applied for, and any Sale Shares which
cannot therefore be ailocated to any applying member shall be allocated to the other
applying members on the basis set out above until all Sale Shares are allocated
Fractional entitlements to Sale Shares shall be ignored '

Fractions of shares which would otherwise be allocated to members pursuant to
Article 9 7 shall be consolidated and allocated by the drawing of lots in any manner
thought appropriate by the directors, provided that no member shall be allocated
more shares than 1t has applied for For the purposes of Aricle 97, a person to
whom shares have been allotted but who has not been registered as the holder of
those shares on the date of the Sale Notice shall be deemed to be a member of the
Company and to hold those shares on that date

The Company shall specify by notice to the relevant members a time and place for
completicn of the sale and purchase of the Sale Shares, being not less than 3 and
not more than 14 days after the date of receipt of the final Acceptance Notice
Completion of that sale and purchase shall take place at the time and place specified
in the Company's notice, when

991 each buying member shall pay the Seller in cash the purchase price for the
Sale Shares bought by that member, and

992 the Seller shall deliver to each such member a transfer in respect of the Sale
Shares bought by it, duly executed in its favour by the Seller, together with
the certificate(s) for the Sale Shares or an indemnity In lieu of the certificate(s)
in a form satisfactory to the directors

As security for the performance by the Seller of its obligations under Article 9 9 2, the
Seller shall be deemed, on giving the Sale Notice, to appoint any director as its duly
authonised agent to complete, execute and deliver a transfer of the Sale Shares
pursuant to Article 9 9 2 and to give a good discharge for the purchase money That
moeney shall be held on trust by the Company for the Seller (without any obligation to
account for Interest on i) untl the share certificate(s) or indemnity referred to In
Article 8 9 2 Is delivered to the Company

If In respect of all or any Sale Shares the Seller's offer lapses, or 1s declined or
deemed declined by all the members to whom 1t 1s made, then the directors shall
promptly give written notice to the Seller (with copies to all other members, save for
Connected Perscns of the Seller) specifying the number of Sale Shares concerned
The Seller shall then be entitled, in pursuance of a bona fide sale, and subject to
Articles 6 3 and 6 4, to transfer the entire legal and beneficial interest in any of those
Sale Shares or (if the Sale Notice stated that the Seller's offer was conditional on
acceptances being recewved for all or any other specified percentage of the Sale
Shares) not less than all or that specified percentage of the Sale Shares, to the
buyer(s) named In the Sale Notice, in accordance with, and within the perniod referred
ton, Article 9 12

The consideration per share payable on a transfer of Sale Shares pursuant to Article
9 11 (after allowing for any deduction, rebate or allowance to the buyer other than
one equal to any dividend or distribution declared, paid or made after the date of the
Sale Notice and which 1s not to be received by the buyer)
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913

10.

10 1

102

9121 (where the Sale Shares are being sold solely for a consideration which s
payable in cash, including by means of a loan note} shall be not less than the
Sale Price, or

912 2 (in any cther case) shall have a value which before that transfer 1s made shall
have been agreed or determined under Article 9 13 to be not less than the
Sale Price

The relevant transfer(s) shall be lodged for registration during the period of 30 days

starting on the date of the directors’' notice under Article 9 11 or, If applicable, on the

date of any agreement or determination under Article 913

If the Sale Shares are not being sold solely for a consideration which 1s iImmediately
payable in cash, then the value of that consideration shall be determined by the
Auditors unless agreed between the Seller and the directors before the date falling 7
days after the date of the directors' notice under Article 9 11 The Auditors shall act
as experts and not as arbitrators, therr decision shall, save In the case of manifest
error, be final and binding on all the members, and their costs shall be borne by the
Company The Company shall ensure that details of any agreement or determination
under this Article 8 13 are promptly supplied to each member

TAG RIGHTS
If

10 1 1 any member or members ('Selling Shareholder(s})") wish(es) to transfer the
entire legal and beneficial interest in any shares to any person, and

101 2 that transfer would (f registered) result In the transferee ("Proposed
Transferee") and any person with whom he i1s acting in concert holding
shares then representing not less than 50% of the voting nights attaching to
the 1ssued share capital of the Company,

then the Selling Shareholder(s) shall notify the directors in writing of such intended
transfer not less than 21 days prior to the date on which such sale 1s proposed to be
made That notice ("Prospective Seller's Notice™) shall set out

10 1 3 the number and class of shares which the Selling Shareholder(s) propose(s)
to transfer,

10 1 4 (where the shares are to be transferred solely for a consideration payable n
cash, including by means of a lcan note) the nature and the amount of the
consideration for the acquisition of the shares (expressed as a price per
share) or (In any other case, including a case where a choice of consideration
1s offered) the nature of the consideration payable per share and, In either
case, the date on which the consideration would be payable,

10 1 5 the identity of the Proposed Transferee and (if it 1Is a company) the person(s)
believed by the Selling Shareholder(s} to control that company, and

10 1 6 the date on which the sale 1s proposed to be made
The Prospective Selter's Notice shall be accompanied by a written irrevocable offer

by the Proposed Transferee to buy the Relevant Percentage (as defined below) of
the shares (of whatever class) held by all members other than the Selling
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103

10 4

105

106

107

108

Shareholder(s), and the Relevant Percentage of the shares held by all persons other
than the Selling Shareholders who at the time of such offer have nghts (whether or
not contingent) to acquire shares (of whatever class) and who exercise those nghts
durning the period for which the offer remains open for acceptance, such members
and other persons being referred to below as "Remaining Shareholders" The price
per share offered shall be the consideration per share set out In the Prospective
Seller's Notice

For the purposes of this Article 10, the Relevant Percentage shall be equal to the
percentage of the Seling Shareholder's shareholding which 1s proposed to be
transferred {or, in the event that there 1s more than one Seling Shareholder, the
average of the percentages in respect of each Selling Shareholder)

The offer referred to in Article 10 2 shall reman open for acceptance for not less than
14 days after the date of the Prospective Seller's Notice and shall provide for the
purchase of any shares to which it relates to be completed at the same time as the
purchase of the shares held by the Seliing Shareholder(s), which may not be eariier
than the first Business Day failing not less than two days after the end of the offer
penod The directors shall send a copy of the Prospective Seller's Notice and a copy
of the wntten irrevocable offer by the Proposed Transferee to each Remaining
Shareholder

Any Remaining Shareholder may, within the period during which the offer referred to
in Article 10 2 remains open for acceptance, notify the Selling Shareholder(s) that it
wishes to accept that offer For the avoidance of doubt, the Proposed Transferee's
offer shall not require any Remaining Sharehoider to give

10 5 1 any warranties, representations, indemnities, covenants or other assurances
other than those which relate to or are in respect of title to the number of
shares to Which the Proposed Transferee's offer relates and that Remaining
Shareholder's capacity to enter Into the relevant agreement for the sale of
those shares,

10 5 2 any restrictive covenants which in any way restrict it from carrying on any
business,

and the aggregate habiity of each Remaining Shareholder under such warranties,
representations, indemnities, covenants or other assurances shall be imited to the
consideration payable by the Proposed Transferee to such Remaining Shareholder
for the number of shares to which the Proposed Transferee's offer relates

If the Proposed Transferee does not, at the time set in its offer for completion of the
purchase of the shares, buy the relevant number of shares in respect of which notice
has been gwven by a Remaming Shareholder under Article 105, no Seling
Shareholder may sell any of the shares registered in its name to the Proposed
Transferee and the directors shall refuse to register any transfer prohibited by this
Articie 10 6

The provisions of this Article 10 shall not apply where the transfer which would
otherwise cause' this Article to apply 1s made by the Selling Shareholder pursuant to
Articles 7 {Permitted Transfers), 8 (Compulsory Transfers) or 11 (Drag Rights)

Transfers of shares by the Selling Shareholder(s) and the Remaining Shareholders Iin

accordance with this Article 10 are not subject to the prowvisions of Article 9 (Pre-
emption on the Transfer of Shares)
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1.

DRAG RIGHTS

In this Article 11, a "Qualifying Offer” shall mean a bona fide offer on arm's length
terms to buy the entire 1ssued share capital of the Company, at the same price per
share and on the same terms in respect of all the shares of any class, by any person
("Quabhfying Offeror")

Where a Qualifying Offer 1s received by the holders of the A Shares or any of them
(the "Offeree"), the Offeree shall notify in writing (such notice indicating the identity of
the Offeror, the consideration {(and the nature of the consideration) offered and the
other matenal terms of the Qualfying Offer) ("Offer Notice") to the remaining
members of the Company within 10 business days of receiving the Qualifying Offer
and all the holders of the A Shares (for the purposes of this Article 11, together the
"Appointers"), shall, iIf either of them so requires, within 10 business days of receipt of
the Offer Notice, jointly appoint a financial adviser (the "Adwiser") of such standing,
repute, qualification and experience as the Appointers shall agree

The Appointers shall procure that, If appointed, the Adviser will consult with the
Appointers as to the ments of the Qualifying Offer and to ascertain whether the
Qualifying Offer shall be an offer for the fair market value for the shares {(on the basis
outlined In Article 11 4 The Adviser shall provide the Appointers with his decision
within 10 business days of his appointment

The determination as to whether the Qualifying Offer shall be an offer for fair market
value shall be final and binding on all concerned In the absence of manifest error as
to the value only The cost of obtaining the determination of the Adviser shall be
borne by the Company (unless unlawful to do so In which case it shall be borne by
the holders of the A Shares in the same proportion as the number of shares held by
each of them bears to the other) The Adwviser shall be given by the Board and shall
take account of, all information which a prudent prospective purchaser of the entire
issued share capital of the Company mught reasonably require f such purchaser
were proposing to purchase it from a willing vendor by private treaty at arm's length

The holders of the A Shares shall be free, but shall not be obiiged, to accept the
Qualifying Offer in respect of all shares held by it The holders of C Shares shall be
bound by the decision of the holders of A Shares

If a Qualfying Offer 1s accepted by the holder of the A Shares In accordance with
Article 11 5 {the "Accepting Shareholders”) the Company (at the direction of the
Accepting Shareholders) shall give written notice to all the members and all other
persons who at the time of such notice have nghts (whether or not contingent) to
acquire shares (of whatever class), giving details of the Qualfying Offer and the
acceptances given by the Accepting Shareholders All such members and other
persons shall, on the giving of that notice, cease to be entitied to give a Sale Notice
pursuant to Article 9 and shall become bound to accept the Qualifying Offer and to
transfer, on any date specified by the Company for the purpose (being not less than
10 Business Days after the date of the Company's notice), the shares registered Iin
their respective names (Including any shares which become so reqistered before the
date specified by the Company) to the Qualfying Offeror (or his nominee) with full
title guarantee at the consideration per share payable by the Qualifying Offeror The
Company may specify more than one date In its notice if necessary for the purpose of
ensuring that nghts to acquire shares in the Company become exercisable

If any member does not, on any relevant date specified by the Company in
accordance with Article 6 execute and deliver to the Company transfers in respect of
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12.

13.

131

132

the shares held by him, and any other documents necessary to accept the Qualifying
Offer and deliver to the Company the certificate(s) in respect of those shares {or an
indemnity in lieu of those certificate(s) in a form satisfactory to the directors), then
any Accepting Shareholder shall be entitled to execute, or to authorise and instruct
such person as he thinks fit to execute the necessary transfer(s), other necessary
documents and indemnities on that member's behalf and (where the Qualfying Offer
provides for any election to be made between any forms of consideration) to make
the relevant election on behalf of that member and, against receipt by the Company
on trust for that member of the consideration payable for the relevant shares, deliver
such transfer(s), other necessary documents and certificate(s) or indemnities to the
Qualifying Offeror Following receipt by the Company of the consideration payable for
those shares, the Company shall (subject to the payment of any stamp duty) cause
the Qualfying Offeror to be registered as the holder of those shares and, after such
registration, the validity of such proceedings shall not be questioned by any person

Transfers of shares, whether by Accepting Shareholders or other members, In
accordance with this Article 11 are not subject to the prowisions of Article 9 (Pre-
emption on the Transfer of C Shares)

FAIR VALUE DETERMINATION

The fair value of any share to be determined under these Articles shall be an amount
equal to the amount that might reasonably be expected, ignonng the existence of the
Compulsory Transfer Provisions in Article 8, to be obtained from a sale of the shares
in the open market at the date of transfer agreed between the Company and the
relevant member or in the absence of agreement as certified by the Auditors for the
time being as at the date when the Sale Notice 1s given or, as the case may be, the
Compulsory Transfer Notice is deemed to be given In giving any such certificate, the
Auditors shall determine a value per share which represents the rateable portion of
the market value of the entire i1ssued share capital of the Company on the
assumption of a transaction between a Willing buyer and a willing seller Subject, If
and to the extent that they consider it appropniate in order to armve at the amount that
might reasonably be expected to be obtained from such a sale of shares, to a
discount as a result of the size of any holding and any restnictions on transfer
contained in these Articles but shall ignore the provisions of Article 8 PROVIDED that
the maximum percentage of such discount shall be 25% The directors shall use all
reasonable efforts to ensure that the fair value 1s determined by the auditors and ther
certificate 1ssued to all the members as quickly as possible The auditors shall act as
experts and not as arbitrators, their certificate shall be final and binding on the
Company and all members, and their costs shall be borne by the Company The
Company shall ensure that a notice containing details of any determination under this
Article 1s promptly supplied to each member

GENERAL MEETINGS

No business shall be transacted at any general meeting unless a quorum Is present
A quorum shall be members holding shares representing not less than 50% of the
voting nghts attaching to the 1ssued share capital of the Company including a holder
of A Shares, present (in the case of an individual) in person or by proxy or {In the
case of a company) by duly authonsed representative or by proxy Regulation 40
shall not apply

Regulation 44 shall apply as If the words "and at any separate meeting of the holders
of any class of share in the Company" were deleted
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134

135

136

137

14,

14 1

14 2

14 3

If a quorum 1s not present within half an hour from the time appointed for the meeting,
or If during a meeting a quorum cases to be present, the meeting shall stand
adjourned to such time and place as the directors may determine At least 5 clear
days notice shall be given of every adjourned meeting, specifying the ttime and the
place of the adjourned meeting and the general nature of the business to be
conducted Regulation 41 shall not apply Regulation 45 shall apply as if the last two
sentences were deleted

The quorum at any adjourned meeting shall be any membker present {(in the case of
an individual) in person or by proxy or (in the case of a company) by duly authonsed
representative or by proxy

Any member or other person entitled to attend and speak at general meetings may
participate 1n any general meeting by means of a conference telephone or other
communication equipment which allows all persons participating In the meeting to
hear and speak to each other throughout the meeting A person so participating shall
be deemed to be present in person at the meeting and shall be entitled to vote and/or
be counted in the guorum Such a meeting shall be deemed to take place where the
largest group of those participating 1s assembled, or, if there I1s no such group, where
the chairman of that meeting 1s located

Regulation 37 shall apply as if the words "eight weeks" were deleted and replaced by
the words "twenty-eight days"

Save as otherwise provided by the Acts, the provisions of these Articles relating to
general meetings shall apply, with any necessary modifications, to any separate
general meeting of the holders of the shares of any class required to take place by
the Acts or these Articles, except that the necessary quorum at any such meeting
shall be one member holding shares of the relevant class present (in the case of an
individual} in person or by proxy or (In the case of a company) by a duly authonsed
representative or by proxy

VOTES OF MEMBERS

Subject to any rights or restrnictions attached to any shares by these Articles, on a
show of hands, every member who 1s present in person or by proxy (in the case of an
individual} or by duly authonsed representative or by proxy (in the case of a
company) shall have one vote On a poll every member shall have one vote for every
share of which he is the holder Regulation 54 shall not apply

Regulations 60 and 61 shall apply as If the following sentence was added at the end
of each of those Regulations "Any such instrument shall be deemed to confer
authonty to demand or join in a demand for a polt and to vote on any amendment of a
resolution put to the meeting for which it 1s given as the proxy thinks fit"

Regulation 62 shall apply as If

14 3 1 the words "not less than forty-eight hours" 1n each of paragraphs 62(a) and
62(aa) were deleted and replaced by the words "at any time",

14 3 2 paragraphs 62(b) and (c) were deleted and replaced with the words

"(b) 1nthe case of a poll taken after the date of the meeting or
adjourned meeting, be deposited or received as aforesaid at
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15.

151

152

153

154

1556

156

157

16.

17.

any time before the time appointed for the taking of the poll”,
and

14 3 3 the words "Any valid appointment of proxy shall, unless stated to the contrary
in 1it, be vald both for the relevant meeting and for any adjournment of that
meeting” were inserted at the end of that Regulation

A special resolution shall be effective for any purpose for which an ordinary or an
extraordinary resolution i1s required

ALTERNATE DIRECTORS

Any directer (other than an alternate director) may appoint any other director, or any
other person approved by a resolution of the directors and willing to act, to be an
alternate director and may remove from office an alternate director so appointed to
him

An alternate director shall be entitled to receive notice of all meetings of directors and
of all meetings of committees of directors of which his appointor 1s a member, to
attend and vote at any such meeting at which the director appointing him 1s not
personally present, and generally to perform all the functions of his appointor as a
director In his absence but shall not be entitled to receive any remuneration from the
company for his services as an alternate director

An alternate director who 1s absent from the United Kingdem shall be entitled to
receive notice of ail meetings of directors and committees of directors

An alternate director shall cease to be an alternate director If his appointor ceases to
be a director Regulation 67 shall not apply

Regulation 68 shall apply as If the following words were added at the end of that
Regulation "and shall take effect when the notice 1s received or at any later time
specified for the purpose in the notice”

The appointment of any alternate director shall terminate automatically on the
happening of any event which, If he were a director, would cause him to vacate his
offtce as a director

A person may be appointed as the alternate director of more than one director, and in
those circumstances that alternate directer shall be entitied at meetings of the
directors or any committee of the directors to one vote in respect of every director by
whom he has been appointed in addition to his own vote (if any) as a director Any
such person may be counted more than once for the purpose of determining whether
or not a quorum 15 present

DELEGATION OF DIRECTORS' POWERS

The directors may delegate any of therr powers (with power to sub-delegate) to
committees consisting of such individuals (whether directors or not) as they think fit
The first sentence of Regulation 72 shall not apply

APPOINTMENT, RETIREMENT AND REMOVAL OF DIRECTORS
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The Company may by ordinary resolution appoint a person who 1s willing to act to be
a director, either to fill a vacancy or as an additional director Regulation 78 shall not

apply

The directors may appoint a person who 1s willing to act to be a director, either to fill a
vacancy or as an additional director, provided that the appointment does not cause
the number of directors to exceed any number fixed by or in accordance with the
Articles as the maximum number of directors Regulation 79 shall not apply

Subject to Article 17 6, each member (together with its Connected Persons) shall
have the night, exercisable from time to time, to appoint a number of individuals as
directors and to remove from office any individual so appointed The number of
directors which a member (together with its Connected Persons) shall have the nght
to appoint shall be as follows and in each case the rnights of appointment shalt belong
to each of the A Shares, the B Shares and the C Shares as a class

Member Number of Directors
Holder(s) of A Shares two

Holder(s) of B Shares none

Holder{s) of C Shares none

Any appointment or removal of a director pursuant to Article 17 3 shall be made by
notice to the Company signed by anyone or more of the member(s) entitled to
appoint or remove that director Any such appomntment or removal shall take effect
when the notice 1s received or at any later time specified for the purpose In the
notice

Subject to the terms of any shareholders agreement for the tme being in force In
relation to the Company and to the directors fiduciary duties to the Company, any
director appointed for the ime being pursuant to Article 173 may make such
disclosures In relation to the Company to the member(s) appointing him (and those
of its Connected Persons which hold any shares) as he thinks appropnate in his sole
discretion

For the purposes of this Article 17, if any member has exercised rights under Article
17 3, no Connected Person of that member may appoint any director pursuant to
Article 17 3 f that appointment would cause the number of directors appointed by
the first such member and its Connected Persons to exceed the maximum permitted
pursuant to Article 17 3

Regulation 81 shall apply as if paragraph (e) were deleted and replaced by the
following

"(e) he is removed from office in accordance with Article 17 3 or he
ceases t¢ hold office in accordance with Article 8 8"

A person may be appointed a director whatever his age, and no director shall be
required to vacate his office by reason of attaining or having attained the age of 70 or
any other age

Regulations 73 to 77 and 80 shall not apply

DIRECTORS' APPOINTMENTS AND INTERESTS

26

\sglsvriMountainPms\PmsDocuments\2010uJuly\Week 02\C 101300005 39 149F5 doc




181
18 2

19.

20.

201

202

203

20 4

205

Regulation 84 shall apply as If the last sentence were deleted
Regulation 85 shall apply as if the word "matenal” were deleted
DIRECTORS' GRATUITIES AND PENSIONS

The directors may exercise any power conferred by the 2006 Act to make provision
for the benefit of any employees or former employees of the Company or any of its
subsidiary undertakings in connection with the cessation or the transfer to any person
of the whole or part of the undertaking of the Company or that subsidiary
undertaking

PROCEEDINGS OF DIRECTORS

Regulation 88 shall apply as If the third sentence were deleted and replaced by the
following

"Notice of every meeting of the directors and of every meeting of a committee
of the directors shall be given to every director and alternate director, whether
or not he Is for the time being absent from the United Kingdom, provided that
anyone or more of the directors or alternate directors may waive his night to
receive notices either generally or in respect of any particular meeting or
while absent from the United Kingdom, and prospectively or retrospectively
(in the latter case within 7 days of the start of the meeting or any longer
period determined by the Company by ordinary resolution)”

No business may be transacted at any meeting of the directors or a committee of the
directors unless a quorum 1s present Unless ctherwise stated in these Articles, the
querum for the transaction of the business of the directors or a committee of the
directors shall be any two directors which shall include one A Director A person who
holds office only as an alternate director shall, if his appointor 1s not present, be
counted in the gquorum Regulation 89 shall not apply

If within one hour from the time appointed for a Board meeting a quorum s not
present, the meeting shall be adjourned by two Business Days at the same time and
place (or such other place, date and time as the Shareholders shall agree) Each
Director not present at the onginal meeting shall be notified by either or both of the
Shareholders by any form of notice in writing permitted by Article 20 1 of the date,
time and place of the adjourned meeting If at the adjourned meeting a quorum Is not
present within one hour from the time appointed for the meeting, two directors
including at least one A Director are present, such persons shall constitute a quorum
or, If no A Directors are present, the meeting shall be dissolved

Unless otherwise stated in these Articles, at any meeting of the directors or a
committee of the directors each director present (in person or by alternate) shall have
one vote save that the A Director(s} present shall have one more vote than the
combined votes of all the other directors Resolutions put to the vote of a meeting
shall be passed by simple majonty Regulation 70 shall be qualfied accordingly and
Regulation 88 shall apply as If the fourth sentence was deleted

The holder of the A Shares shall have the right to appoint the chairman of the Board
from among the directors and remove from the office of chairman any person so
appointed The chairman shall not have a casting vote The charman shall preside at
every meeting of directors at which he 1s present, but If that director 1s not present
within twenty minutes after the time appointed for any meeting of directors, the
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21.

directors present may appoint one of their number to be charman of the meeting
Any appointment or removal pursuant to this Article shall be made by notice to the
Company signed by the member(s) entitled to make the appointment or removal
Regulation 91 shall not apply

The last sentence of Regulation 94 shall apply as if the words "shall be treated as an
interest of the director” were deleted and replaced by the words "{or who appoints the
director to office under Article 17 3) shall be treated as a matenal interest of the
director which does not fall within any of paragraphs (a) to (d) of this regulation”

Unless otherwise agreed by all the directors entitled to vote at that meeting or In the
case of emergency, not less than five days' prior notice shall be given of each
meeting of the directors or a committee of the directors, accompanied by a wntten
agenda specifying In reasonable detall the matters to be discussed at that meeting
and accompanied by copies of all documents which are to be discussed at that
meeting

Unless cotherwise agreed by all the directors entitled to vote at that meeting, or in the
case of emergency, no business shall be discussed or voted on at any meeting of the
directors or a committee of the directors or at any adjournment of any such meeting,
unless included in the agenda accompanying the notice convening that meeting

Detaled minutes of every meeting of the directors or a committee of the directors
shall be kept by the secretary, and shall be circulated to each director within one
week of each such meeting and shall be tabled for approval at the next meeting

Notice of a meeting of the directors may be given to a director etther perscnally or by
word of mouth or In writing or by electronic communication, or by any other means
authonsed by the director concerned

All or any of the members of the Board or any committee of the Board may
participate in a meeting of the Board or that committee by means of a conference
telephone or other communication equipment which allows all persons participating
in the meeting to hear and speak to each other throughout the meeting A director so
participating shall be deemed to be present in person at the meeting and shall be
entitled to vote and/or be counted in a quorum Such a meeting shall be deemed to
take place where the largest group of those participating 1s assembled, or, If there 1s
no such group, where the chairman of the meeting 1s located

A resolution in writing signed by each director (or his aiternate) entitled to vote on
that resolution or by each member of a committee of the directors {whether as one
instrument or as several identical instruments) shall be as vald as if it had been
passed at a duly convened and held meeting of the directors or (as the case may be)
that committee Regulation 93 shall not apply

If any question anses at any meeting of directors or of a committee of directors as to
the nght of any director to vote, and that question 1s not resolved by his voluntanly
agreeing to abstain from voting, the question shall be referred to the chairman of the
meeting (or, If the director concerned 1s the chairman, to the other directors at the
meeting) The ruling of the chairman n relation to any director other than himself (or,
as the case may be, the ruling of the majonty of the other directors in relation to the
chairman) shall be final and binding Regulation 98 shall not apply

OFFICIAL SEAL
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251

The Company may exercise all the powers conferred by the 2006 Act with regard to
having any official seal, and those powers shall be vested in the directors Subject to
the provisions of the 2006 Act, any instrument to which an official seal 1s affixed shall
be signed by such persons, If any, as the directors may from time to time determine

ACCOUNTS

Any member shall be entitled, on giving not tess than 48 hours' prior notice to the
Company, either through itself or through duly authorised agents, to inspect and take
copies of any accounting record or other book or document of the Company The
Company may make a reasonable charge for any copies taken Regulation 109 shall

not apply
CAPITALISATION OF PROFITS

Regulation 110{c) shall apply as iIf the words "or ignore fractions altogether" were
inserted after the words "distnbutable under this regulation in fractions”

NOTICES

Regulation 111 shall apply as If the words "(including, without Imitation, any consent,
approval or other document)" were inserted after the words "Any notice” in the first
sentence of that Regulation and as if the words "given personally or by prepaid first
class post or (in the case of a registered address outside the United Kingdom) by
prepard airmail" were inserted after the words "in writing” in the first sentence of that
Regulation

Notices given by a company pursuant to these Articles may be signed on its behalf
by an officer of the company or by its duly appointed attorney

Notices to the Company shall be sent to the office, marked for the attention of the
secretary

Regulation 112 shall apply as If the words “first class” were inserted after the word
“prepaid” In the first sentence of that Regulation and as if the words "or (in the case
of a registered address outside the United Kingdom} by armail n a prepad
envelope" were inserted after the words "sending 1t by post in a prepaid envelope”
and as If the words "but otherwise no such member shall be entitled to receive any
notice from the Company"” were deleted Regulation 115 shall apply as if the last
sentence was deleted

Regulation 116 shall apply as if the words "within the United Kingdom" were deleted
INDEMNITY

Subject to the provisions of the 2006 Act, but without prejudice to an indemnity to
which he may otherwise be enttled, every director, alternate director and other officer
of the Company shall be indemnified out of the assets of the Company against all
costs, charges, losses and labilities incurred by him in the execution of his duties or
the exercise of his powers, authorities and discretions including (without imitation) a
habiity incurred

25 1 1 defending proceedings {whether civil or crniminal) in which judgement i1s given

in his favour or in which he I1s acquitted, or which are otherwise disposed of
without the finding or admission of matena! breach of duty on his part, or
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252

26.

27.

27 1

251 2 in connection with any application in which relief 1s granted to him by the court
from liability for neglhgence, default, breach of duty or breach of trust in
relation to the affairs of the Company

Regulation 118 shall not apply

The directors may exercise all the powers of the Company to purchase and maintain
insurance for the benefit of a person who 1s a director, alternate director or other
officer or employee, or former director, alternate director, officer or employee, of the
Caompany or of a company which 1s a subsidiary of the Company or in which the
Campany has an interest (whether direct or indirect), or who 1s or was trustee of any
pension fund or retirement, death or disability scheme or another trust In which a
director, alternate director, officer or employee or former director, alternate director,
officer or employee 1s or has been interested, indemnifying him against lhiability for
negligence, default, breach of duty or breach of trust or any other hability which may
lawfully be insured against by the Company

INTERCREDITOR DEED

Payments in respect of the shares in the Company may only be made If permitted by
the terms of any Intercreditor Deed In additicn, changes may only be made to
provisions of these Articles to the extent permitted by any Intercreditor Deed No
transfer may be made of any shares in the Company unless the person to whom
these shares are transferred is, or becomes, a party te any Intercreditor Deed

TAX INDEMNITY

Each helder (or ex-holder) of C Shares and each holder (or ex-holder) of A Shares
(each being a "relevant holder of C/A Shares™) shall indemnify the Company on
demand 10 respect of any PAYE Tax Liabdity of the Company ansing in consequence
of or in connection with

27 1 1 the allotment and 1ssue by the Company of the C Shares or A Shares to the
relevant holder of C/A Shares,

27 1 2 the sale or cther disposition of any C Share or A Share held by the relevant
holder of C/A Shares, or

27 1 3 any other event affecting the nghts in respect of or terms of the C Shares or A
Shares held by the relevant holder of C/A Shares

save that the provisions of this Article 27 shall not apply If and to the extent
that such PAYE Tax Liability arises pursuant to the provisions of section 140D
Taxes Act 1988

27 1 4 In the event that any sum paid to the Company pursuant to Article 27 1 1s or
will be chargeable to Tax, the relevant holder (or ex-holder) of C/A Shares
shall be obliged to pay such further sum as will, after payment of the Tax,
leave the Company with a sum equal to the amount that would otherwise
have been payable If Tax had not been so chargeable
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