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Company number 4752535
THE COMPANIES ACT 2006

COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
of
INTERACTIVE INVESTOR LIMITED
(the "Company")

(as adopted by special resolution passed at a general meeting of the Company on 19
December 2016)

Part 1

INTERPRETATION AND LIABILITY OF MEMBERS

1. Defined terms

11 No model articles or regulations for companies (whether contained in the Companies
(Model Articies) Regulations 2008, the Companies (Tables A - F} Regulations 1985, or
any other enactment) shall apply to the Company

12 In these articles, unless the context requires otherwise, the following expressions shall
have the meanings set out below

‘A’ Deferred Shares the 'A' deferred shares of £0 25 each n the capital
of the Company

Act the Companies Act 2008

Acceptance Notice as defined 1n 45 10

Accepting Sharehoclders as defined in 45 10

Adoption Date the date on which these articles are first adopted as

the articles of association of the Company

Affilate (@) In relation to any body corporate, any Parent
Undertaking or Subsidiary Undertaking (as
such terms are defined in section 1162 of
the Act) of such body corporate or any
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alternate or alternate director
appointor
Articles

arrears

Auditors

'B' Deferred Shares
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Subsidiary Undertaking of a Parent
Undertaking of such bedy corporate in each
case from time to time,

{b) In relation to a person, fund, partnership,
company, syndicate or other entity whose
business 1s managed by MMC (an "MMC
Perscn®) or a hominee of that person

(1 any partcipant or partner in or
member of any such MMC Person or
the holders of any unit trust which 1s
a participant or partner in or member
of any MMC Person (but only In
connection with the dissolution of
MMC Person or any distnbution of
assets of the MMC Person pursuant
to the operation of the MMC Person
In the ordinary course of business),

{(n) any other MMC Person,

{n) any Parent  Undertaking or
Subsidiary Undertaking of MMC, or
any Subsidiary Undertaking of any
Parent Undertaking of MMC, or

(v) any trustee, nominee or custodian of
such MMC Persen

{c) any wholly owned nocminee of an Investor,

{d) in relaton to an Investor or Permitted
Transferee of an Investor which 1s a trustee,
nominee or custodian for any person(s), to
any alternative trustee, nominee or
custodian as such person(s) may nominate,

has the meaning given in Article 27
has the meaning given in Article 27
the Company's articles of assoclation

in relation to any share, all accruals, deficiencies
and arrears of any dividend or other monies payable
In respect of or otherwise n relation to that share,
whether or not earned or declared and irrespective
of whether or not the Company has had at any time
sufficient distnbutable profits to pay that dividend or
other monies, together with all interest and other
amounts payable

the auditors of the Company from time to time

the 'B' deferred shares of £0 0007 each in the
capital of the Company




bankruptcy

Board

Business Day

'C' Deferred Shares

Called Shareholders
Called Shares

Called Shares Price
chairman

chairman of the meeting

Compantes Acts

Compulisory Transfer

Controlling Stake

‘D' Deferred Shares

Deferred Shares

director

Disposal

distnbution recipient

document

Drag Along Documents
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includes individual nsolvency proceedings In a
jurisdiction other than England and Wales or
Northern Ireland which have an effect similar to that
of bankruptey

the board of directors of the Company from time to
time

a day on which English clearing banks are ordinarily
cpen for the transaction of normal banking business
in the City of London (other than a Saturday or
Sunday)

the 'C' deferred shares of £0 7500034 each In the
capital of the Company

as defined in article 44 1
as defined in article 44 1
as defined in article 44 6
has the meaning given in Article 12
has the meaning given 1n Article 62

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

a Shareholder that 1s deemed to have given a
Transfer Notice pursuant to Article 44

50 per cent or more 1n number of the Equity Share
Capital

the 'D' deferred shares of £575 20 each in the
capital of the Company

the 'A' Deferred Shares, the 'B' Deferred Shares, the
'C' Deferred Shares and the 'D' Deferred Shares

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

the disposai of all of the assets andior the
undertaking of the Company

has the meaning given in Article 54

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

any or all of the stock transfer form, indemnity for
lost share certficate, sale agreement, form of
acceptance and deed of adherence and any other
related documents required by the Dragging
Shareholders to be executed by Called




Drag Along Notice
Drag Along Right

Drag Completion

Dragging Shareholders
Dragging Shareholders’ Shares
Drag Offeror

ECF

electronic form

Eligible Shareholders

Employee Issue

Equity Share Capital
Excess Sale Shares

Excluded Person

Exit
Full Tag

fully paid

Group Undertaking

hard copy form

Heartwood
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Shareholders

as defined in article 44 4

as defined in article 44 1

the proposed place, date and time of completion of
the transfer of the Called Shares as specified in the
Drag Along Notice

as defined in article 44 1

the shares held by the Dragging Shareholders

as defined in article 44 1

MMC Enterprise Capital Fund LP (acting by its
manager MMC Ventures) and any transferee to
whom it transfers any shares,

has the meaning given in section 1168 of the Act

all of the shareholders other than (i) the Tag Offeror,
and {n) Tag Sellers

any issue of shares pursuant to the terms of the
2004 share opton scheme as amended and
restated from time to time, the executive share
option grant scheme and the executive performance
share option scheme operated by the Group

all of the 1ssued Ordinary Shares
as defined in Article 43 7(b)
a person who has given, or 1s deemed to have

given, a Transfer Notice and his Permitted
Transferees

the first to occur of a Listing, Sale or Disposal
as defined 1n 45 2

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

the Company and any subsidiary undertaking of the
Company from time to time

has the meaning given In section 1168 of the Act

Heartwood Nominees Limited {company number
02299877) whose registered office 1s at 77 Mount
Ephraim Road, Tunbndge Wells, Kent and any
transferee to whom it transfers any Shares




holder

instrument

Listing

London Stock Exchange
member

MMC Ventures

New Shareholder

New Shares

Notice Date

Opbion Shareholder
ordinary resolution

Ordinary Shares
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in relation to shares means the person whose name
Is entered In the register of members as the holder
of the shares

a document in hard copy form
means either

{a) the admission of any of the Company's
shares to trading on the London Stock
Exchange's market for listed secuntes
becoming effective In accordance with
paragraph 21 of the London Stock
Exchange's Admission and Disclosure
Standards, or

{b) the grant of permission for the dealing 1n any
of the Company's shares on any cther public
secunties market (including the Alternative
Investment Market of the London Stock
Exchange or any successor market)
becoming effective,

whether effected by way of an offer for sale, a new
issue of shares, an introduction, a placing or
otherwise, which has in any such case been
approved by the Preference Sharehclders

London Stock Exchange plc
has the meaning given in section 112 of the Act

MMC Ventures Limited (company number
03946009) whose registered office 1s 2 Kensington
Square, London, W8 5EP

a person who does not and whose connected
persons do not hotd shares in the Company as at
the Adoption Date, and for the purpose of this
defimntion Permitted Transferees are not New
Shareholders

shares in the capital of the Company or nghts to
subscribe for or to convert into such shares which,
in either case, the Company proposes to allot or
grant (as the case may be) after the Adoption Date

the date on which a Transfer Notice 1s either given
In accordance with Article 43 or shall be deemed to
have been given pursuant to any of the prowisions of
these Articles

as defined in article 44 10

has the meaning given in section 282 of the Act

the ordinary shares of £0 20 each n the capital of




Ordinary Shareholders
paid

participate

Permitted Stake

Permitted Transfer

Permitted Transferee

Preference Shares

Preference Shareholders

Prescnbed Penod

Prescnbed Price

Principal Shareholders
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the Company
the holders of the Ordinary Shares from time to time
paid or credited as pad

In relation to a directors' meeting, has the meaning
given in Article 10

shares in the capital of the Company comprising
less than 5 per cent of the Equity Share Capital

a transfer of shares authorised pursuant to Article
42

a person who holds shares pursuant to a Permitted
Transfer

the curmulative redeemable preference shares of
£1 00 each in the capital of the Company

the holders of the Preference Shares from time to
time

the period commencing on

(@) the Notice Date If the Prescrnibed Price has
been agreed by such time in accordance
with Article 43 4(a) or (b), or

(b) the date the Prescnbed Price 1s determined
by the Auditors, if the price has to be
determined by the Auditors in accordance
with Article 43 5,

and, in each case, ending 28 days thereafter

shall be either (as the case may be}

(a) as determined by the Proposing Transferor
and the directors or by reference to a
previous bona fide offer, in each case In

accordance with Article 43 4, or

{b) as determined by the Auditors in accordance
with Article 43 5

means

(a) Kirkman LLP for so long as Kirkman LLP
continues to hold more than 5% of the
Equity Share Capital,

{b) MMC Ventures for so long as ECF and
Heartwood continue to held in aggregate
more than 5% of the Equity Share Capital,

(c) Dewscope Limited for so long as Dewscope




Privileged Relation

Proportionate Entitlement
Proportionate Tag
Proposing Transferor
proxy nofice

Relevant Situation

Redemption Date

Roll Over Alternative

Sale
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Limited, Mark Horrocks, Smith & Willamson
Nominees Limited and Intnnsic Value
Partnership Limited continue to hold in
aggregate more than 5% of the Equity Share
Capital, and

(d) John Gunn for so long as WB Nominees
continues to heold more than 5% of the
Equity Share Capital

in relation to an individual member or deceased or
former individual member

(a) the husband or wife cor the widower or widow
of such member,

(b) all the lineal descendants and ascendants in
direct ine of such member,

(c) the brothers and sisters of such member
and therr ineal descendants, and

(d) a husband or wife or widower or widow of
any of the persons referred to in paragraphs
(a), (b) and (c) above,

and for these purposes a step-child or adopted child
or {llegitimate child of any person shall be deemed
to be tis or her ineal descendant

as defined in Article 43 6

as defined in 45 2

a person proposing to transfer any shares
has the meaning given in Article 68

a situation i which a director has, or ¢an have, a
direct or indirect interest that conflicts, or possibly
may conflict, with the interests of the Company
(other than a situation that cannot reasonably be
regarded as likely to give nse to a conflict of interest
or a conflict of interest ansing 1n relaton to a
transaction or arrangement with the Company)

the date specified In a notice given pursuant to
Article 51 1

as defined in article 44 7(a)

the sale of any part of the Ordinary Shares to any
person resulting in that person together with any
person acting 1n concert {(within the meaning given
in the City Code on Takeovers and Mergers as In
force at the Adoption Date) with such person
holding 90% or more of the issued Ordinary Shares




Sale Shares

shares
special resolution
subsidiary

Subscription Price

Tag Along Documents

Tag Completion

Tag Expiry Date
Tag Notice

Tag Offer

Tag Offeror
Tag Price

Tag Sellers

Tag Shares

Transfer Notice

transmittee

writing

shares in the capital of the Company which the
Proposing Transferor intends or 1s reguired to
transfer

shares n the capital of the Company
has the meaning given in section 283 of the Act
has the meaning given In section 1159 of the Act

the amount paid up or credited as pard up on a
share, including the full amount of any premium at
which such share was 1ssued whether or not such
premium 1s subsequently applied for any purpose

any or all of the stock transfer form, indemnity for
lost share certficate, sale agreement, form of
acceptance and deed of adherence and any other
documentation required by the Tag Offeror to be
executed by the Tag Shareholders

the proposed place, date and time of completion of
the transfer of the Tag Shares as specified in the
Tag Notice

as defined in article 45 6

as defined in article 457

as defined in article 45 2

as defined 1n article 45 2

as defined in article 45 8(b)

the Shareholders whose transfer of a Controlling
Stake has tnggered a Tag Offer

as defined in article 45 4

a notice in accordance with Article 41 or 43 that a
member desires to transfer all or some of his shares
in the capital of the Company

a person entitled to a share by reason of the death
or bankruptcy of a member or otherwise by
operation of law

the representation or reproduction of words,
symbols or other information in a wisible form by any
method or combination of methods, whether sent or
supplied in electronic form or otherwise

Unless the context otherwise requires, other words or expressions contained in these
Articles bear the same meaning as in the Act as in force on the date when these
Articles become binding on the Company References to statutory provisions or
enactments shall include references to any amendment, modification, extension,
consolidation, replacement or re-enactment of any such provisicn or enactment from
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31

32

41

42

43

51

time to fime n force and to any regulation, instrument or order or other subordinate
legislation made under such provision or enactment
Liability of members
The hability of the members 1s imited to the amount, If any, unpaid on the shares held
by them
Part 2
DIRECTORS AND SECRETARY

Directors' powers and responsibilities

Directors' general authority and contractual arrangements with directors

Subject to the Articles, the directors are responsible for the management of the
Company's business, for which purpose they may exercise all the powers of the
Company

The Company may change Its name

(a) by special resolution, or

(b) by decision of the directors

Members' reserve power

The members may, by special resolution, direct the directors to take, or refrain from
taking, specified action

No such special resolution invalidates anything which the directors have done before
the passing of the resclution

The provisions of Articles 23, 24 and 27 shall be subject to any contrary written
contract to which the Company may from time to time be party and which has been
approved by a decision of the directors

Directors may delegate

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

(a) to such person or committee,
(b) by such means (including by power of attorney),
(c) to such an extent,

(d) In relation to such matters or terntones, and
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52

53

61

62

91

92

93

94

(e) on such terms and conditions,
as they think fit

If the directors so specify, any such delegation may authense further delegation of the
directors' powers by any person to whom they are delegated

The directors may revoke any delegation in whole or part, or alter its terms and
cenditions

Committees

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

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

Decision-making by directors

Directors to take decisions collectively

The general rule about decision-making by directors 1s that any decision of the
directors must be either a majonty decision at a meeting or a decision taken in the form
of a directors' written resolution

Number of directors

Unless otherwise determined by ordinary resolution, the number of directors {other
than alternate directors) shall not be subject to any maximum but shall be not less than
two

Calling a directors’ meeting

Any director may call a directors’ meeting by giving 7 days notice of the meeting to the
directors or by authorising the company secretary to give such notice

Notice of any directors’ meeting must indicate

(a) its proposed date and time,

(b) where 1t I1s to take place, and

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

Notice of a directors’ meeting must be given to each director, but need not be in writing

Notice of a directors’ meeting need not be given to directors who waive therr

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

10. Participation in directors’' meetings

101  Subject to the Articles, directors participate in a directors' meeting, or part of a
directors' meeting, when
(a) the meeting has been called and takes place in accordance with the Articles,

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

10 2 In determining whether directors are participating in a directors' meeting, it 1s wrelevant
where any director 1s or how they communicate with each other

103 If all the directors participating in a meeting are not in the same place, they may decide
that the meeting is to be treated as taking place wherever any of them is In the
absence of a decision i1t shall be deemed to take place where the largest group of
those participating 1s assembled, or, If there 1s no such group, where the charman of
the meeting 1s

11. Quorum for directors' meetings

111 At adrectors' meeting, unless a quorum 1s participating, no proposal I1s to be voted on,
except a proposal to call ancther meeting

112 The quorum for directors' meetings shall be four directors, at least two of which shall
be non-executive directors

12 Chairning of directors’ meetings

121  The directors may appoint a director tc chair their meetings

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

123  The directors may terminate the chairman's appointment at any time

12 4 If the chairman 1s not participating in a directors' meeting within ten minutes of the ttme
at which 1t was to start, the participating directors must appoint one of themselves to
chair it

13 Voting at directors’ meetings general rules

131 Subject to the Articles, a decision 1s taken at a directors’ meeting by a majonty of the
votes of the participating directors

132 Subject to the Articles, each director participating in a directors’ meeting has one vote
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14.

Chairman's casting vote at directors' meetings

If the numbers of votes for and against a propesal at a directors' meeting are equal, the
chairman or other director chainng the meeting has a casting vote

15 Proposing directors’ written resolutions

151  Any director may propose a directors’ written resolution

152 The company secretary must propose a directors’ written resolution if a director so
requests

153 A directors' written resolution 1s propesed by giving notice of the proposed resolution to
the directors

154 Notice of a proposed directors' written resolution must indicate
(a) the proposed resoluton, and
(b) the tme by which It1s proposed that the directors should adopt it

155 Notice of a proposed directors’ wntten resolution must be given in wnhng to each
director

156 Any decision which a person giving notice of a proposed directors' written resolution
takes regarding the process of adopting that resolution must be taken reasonably in
good faith

16. Adoption of directors’ written resolutions

161 A proposed directors’ written resolution I1s adopted when all the directors who would
have been entitled to vote on the resolution at a directors’ meeting have signed one or
more copies of it or have otherwise indicated their agreement to 1t in wnting, provided
that those directors would have formed a quorum at such a meeting

162 It 1s immatena! whether any director signs the resolution or indicates his agreement
before or after the time by which the notice proposed that it should be adopted

163 Once a directors' written resolution has been adopted, it must be treated as if it had
been a decision taken at a directors' meeting in accordance with the Articles

17 Transactions with the Company

171 Prowided that he has declared to the other directors the nature and extent of any
interest of hus, a director notwithstanding his office may be a party to, or otherwise
directly or indirectly nterested in, any proposed or existing transaction or arrangement
with the Company

172 Subject to Article 17 3 and prowvided that he has declared to the other directors the
nature and extent of any interest of his, a director may participate in the decision-
making process and count In the quorum and vote If a proposed decision of the
directors 1s concerned with an actual or proposed transaction or arrangement with the
Company 1n which the director 15 interested

UKMATTERS 42175446 2

12




173

18.

181

18 2

18 3

184

1856

186

A director shall not count in the quorum and vote on a proposal under ceonsideration
cencerning his appointment to an office or employrment with the Company or any
undertaking in which the Company 1s interested Where proposals are under
consideration concerning the appointment of two or more directors to any such offices
or employments the proposals may be divided and considered in relation to each
director separately and (provided he 1s not for another reason precluded from voting)
each of the directors concerned shall be entitled to participate in the decision-making
process and count in the quorum and vote In respect of each decision except that
concerning his own appointment

Conflicts of interest

A drrector, notwithstanding his office or that such situation or interest may conflict with
the interests of or his duties to the Company, may

(a) be from time to time a director or other officer of, or employed by, or otherwise
interested In, any Group Undertaking,

(b} be a party to, or otherwise nterested In, any contract, transaction or
arrangement in which any Group Undertaking 1s interested

A director may make full disclosure of any information relating to the Company to
ancther Group Undertaking (or anyone acting on behalf of any such Group
Undertaking, including its advisers)

If a director obtains (other than through his position as a director of the Company)
information that i1s confidential to a Group Undertaking, or in respect of which he owes
a duty of confidentiality to a Group Undertaking, or the disclosure of which would
amount to a breach of applicable iaw or reguiation, he may choose not to disclose it to
the Company or to use it in relation to the Company's affairs in circumstances where to
do so would amount to a breach of that confidence or a breach of applicable law or
regulation

A director who has an interest under Article 18 1 shall declare to the other directors the
nature and extent of his interest as soon as practicable after such interest anses,
except to the extent that Article 18 3 applies

Without prejudice to the prowvisions of Articles 18 1 to 18 3, for the purposes of section
175(5)(a) of the Act the directors may authorse a Relevant Situation in respect of any
director and the continuing performance by the relevant director of his duiles as a
director of the Company on such terms as they may determine For the avoidance of
doubt, such terms may permit the interested director to continue to participate in the
decision-making process and count in the quorum and vote If a proposed decision of
the directors relates to the subject matter of the Relevant Situation Authornisation of a
Relevant Situation may be withdrawn, and the terms of authorisation may be vaned or
subsequently iImposed, at any time

Any decision of the directors for the purposes of providing, varying the terms of or
withdrawing such authonsation shall not be effective unless

(a) the requirement as to the quorum 1s met without counting the interested
director or any other interested director, and

(b) the decision 1s made without the interested director or any other interested
director voting or would have been passed If their votes had not been counted,

UKMATTERS 42175446 2

13




187

188

189

18 10

19.

20.

but otherwise shall be dealt with in the same way as any other matter may be
proposed to and resolved upon by the directors in accordance with the provisions of
these Articles

An Interested director must act in accordance with any terms determined by the
directors under Article 18 5

Any authonsation of a Relevant Situation given by the directors under Article 18 5 may
provide that, where the interested director obtans (other than through his position as a
director of the Company) information that 1s confidential to a third party or in respect of
which he owes a duty of confidentiality to a third party or the disclosure of which would
amount to a breach of applicable law or regulation, he will not be obliged to disclose it
to the Company or to use it in relation to the Company's affairs in circumstances where
to do so would amoeunt to a breach of that cenfidence or a breach of applicable law or
regulaton

Provided that a Relevant Situation has been duly authconsed by the directors or the
Company (or it 1s permitted under Article 18 1 and its nature and extent has been
disclosed to the other directors n accordance with Article 2C), a director may
participate in the decision-making process and count in the quorum and vote If a
proposed decision of the directors 18 concerned with such situation (subject to any
restrnictions imposed under the terms on which it was authonsed)

References In these Articles to a conflict of interest include a conflict of interest and
duty and a conflict of duties, and an interest includes both a direct and an indirect
interest

Director not liable to account

A director shall not, by reason of his holding office as a director {or of the fiduciary
relationship established by holding that office), be liable to account to the Company for
any remuneration, profit or other benefit resulting from any situation or interest
permitted under Article 17 or 18 or duly authorised by the directors or the Company,
nor shall the receipt of such remuneration, profit or other benefit constitute a breach of
the director's duty under section 176 of the Act or otherwise, and no contract,
transaction or arrangement shall be liable to be avoided on the grounds of any director
having any type of interest which 1s permitted under Article 17 or 18 or duly authonsed
by the directors or the Company

Declarations of interest

A declaration of interest or other nofificaton may be made by a director for the
purposes of Articles 17 and 18 at a meeting of the directors or by notice in wnting to
the other directors A director need not declare any interest if it cannot reasonably be
regarded as likely to give nse to a conflict of interest, or if he 1s not aware of the
interest, or if, or to the extent that, the other directors are already aware of it {and for
these purposes a director shall be treated as aware of anything of which he ought
reasonably to be aware) or If, or to the extent that, 1t concerns terms of his service
contract that have been or are to be considered (a) by a meeting of the directors or (b)
by a committee of the directors appointed for the purpose under the Company's
constitution
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21,

211

212

22

23

231

232

233

24,

24 1

Chairman's decision on participation

Subject to Article 21 2, if a question anses at a meeting of directors or of a committee
of directors as to the nght of a director to participate in the meeting (or part of the
meeting} for veting or quorum purposes, the question may, before the conclusion of the
meeting, be referred to the chairman whose ruling in relation to any director other than
the chairman 1s to be final and conclusive

If any question as to the nght to participate in the meeting {or part of the meeting)
should anse In respect of the chairman, the question I1s to be decided by a decision of
the directors at that meeting, for which purpese the chairman 1s not to be counted as
participating in the meeting (or that part of the meeting) for voting or quorum purposes
Directors’ discretion to make further rules

Subject to the Articles, the directors may make any rule which they think fit about how

they take decisions, and about how such rules are to be recorded or communicated to
directors

Appointment of directors

Methods of appointing directors

Any person who 15 willing to act as a director, and 1s permitted by law to do so, may be
appointed to be a director

(a) by ordinary resolution, or

(b) by a decision of the directors,

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

In any case where, as a result of death or bankruptcy, the Company has no members
and no directors, the transmittee(s) of the last member to have died or to have a
bankruptcy arder made against him (as the case may be) have the nght, by notice in
writing, to appoint a person to be a director

For the purposes of Article 23 2, where two or more members die in circumstances
rendenng !t uncertain who was the last to die, a younger member 1s deemed to have
survived an older member

Termination of director’s appointment

A person ceases to be a director as soon as

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

{b) a bankruptcy order 1s made against that person,

{c) a compositicn 1s made with that person's creditors generally 1n satisfaction of
that persen's debts,
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(d) a registered medical practitoner who s treating that person gives a written
opinion to the Company stating that that person has become physically or
mentally incapable of acting as a director and may remain so for more than
three months,

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

H notification 1s received by the Company from the director that the director 1s
resigning from office, and such resignation has taken effect in accordance with
Its terms,

(@) that person 1s absent for more than six consecutive months without the
permission of the directors from meetings of the directors held dunng that
period and the directors resolve that his office be vacated,

{h) that person receives notice signed by a majonty of the other directors stating
that that person should cease to be a director, and

{n the Company or that director receives notice from a member or members
holding a majonity of the Ordinary Shares

25 Directors’ remuneration
251 Directors may undertake any services for the Company that the directors decide
252 Directors are entitled to such remuneration as the directors determine
(a) for their services to the Company as directors, and
(b) for any other service which they undertake for the Company
253 Subject to the Articles, a director's remuneration may
(a) take any form, and
(b) include any arrangements 1n connection with the payment of a pension,
allowance or gratuty, or any death, sickness ar disability benefits, to or In
respect of that director
254  Unless the directors decide otherwise, directors' remuneration accrues from day to day
26, Directors' expenses
The Company shall pay any reasonable expenses which the directors properly incur in
connection with their attendance at
(a) meetings of directors or committees of directors,
(b) general meetings, or
(c) separate meetings of the heolders of any class of shares or of debentures of the
Company,
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27

271

272

273

28.

281

282

283

28 4

or otherwise In connection with the exercise of their powers and the discharge of their
responsibilities in relation to the Company

Alternate directors

Appointment and removal of alternates

Any director (the "appointor”) may appoint as an alternate any other director, or any
other person approved by the directors, to

(a) exercise that director's powers, and
(b) carry out that director's responsibilities,

In relatien to the taking of decisions by the directors in the ahsence of the alternate's
appointor

Any appointment or removal of an alternate must be effected by notice in writing to the
Company

signed by the appointor, or in any other manner approved by the directors

The notice must,

(@) identify the proposed alternate, and

(b) In the case of a notice of appointment, contain a statement signed by the
proposed alternate that the proposed alternate 1s willing to act as the alternate
of the director giving the nctice

Rights and responsibilities of alternate directors

An alternate director has the same nghts, in relation to any directors' meeting or

directors' wnitten resolution, as the alternate's appointor Subject to Articles 28 4 and

28 5, an alternate director may act as alternate director to more than one director

Unless the Articles speaify otherwise, alternate directors

(a) are deemed for all purposes to be directors,

(b} are liable for their own acts and omissions,

{€) are subject to the same restrictions as their appointors, and

(d) are not deemed to be agents of or for their appointors

Each altemate director shall be entitled to receive notice of all meetings of directors

and of all meetings of committees established by the directors of which his appointor i1s

a member

A person who Is an alternate director but not a director

(a) may be counted as participating for the purpcses of determining whether a
quorum is participating,
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285

286

29.

30.

() may vote on a deciston taken at a meeting, and

(c) may sign or indicate his agreement to a written resolution as alternate for his
appointor,

provided that his appointor is eligible to {but does not) participate in the relevant
quorum, vote or written resojution No alternate may be counted as more than one
director for such purposes

A director who I1s also an alternate director shal! not count as more than one director for
the purposes of determining whether a quorum 1s participating but

(a) has an additional vote as alternate for each appointor on a decision taken at a
meeting, and

(b) may sign or indicate his agreement to a wnitten resolution for hmself and as
alternate for each appointor and will count as more than one director for this
purpose,

provided that his appointor is eligible to (but does not) participate in the relevant
quorum, vote or wntten resolution For the avoidance of doubt, if his appointor I1s not
eligible to participate in the relevant quorum, vote or written resolution, this dees not
preciude the alternate from paricipating as alternate for another appointor who Is
eligible to (but does not) participate

An alternate director 1s not entitled to receive any remuneration from the Company for
serving as an alternate director except such part of the alternate’s appointor's
remuneration as the appointor may direct by notice In wnting made to the Company
Termination of alternate directorship

An alternate director's appointment as an alternate terminates

(a) when the alternate's appointor revokes the appointment by notice to the
Company in writing specifying when it s to terminate,

(b) on the occurrence In relation to the alternate of any event which, if 1t cccurred
in relation to the alternate's appointor, would result in the termination of the
appointor's appointment as a director,

(c) on the death of the alternate's appointor, or

(d) when the alternate's appointor's appointment as a director terminates

Secretary

Appointment and removal of secretary

The directors may appoint a secretary for such term, at such remuneration and upon
such conditions as they may think fit, and any secretary so appointed may be removed
by them
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31

311

312

32

321

322

33

34,

341

342

343

344

Part3

SHARES AND DISTRIBUTIONS

Shares

All shares to be fully paid up

No share is to be i1ssued for less than the aggregate of its nominal value and any
premium to be paid to the Company in consideration for its 1ssue

This does not apply to shares taken on the formation of the Company by the
subscrbers to the Company's memorandum

Powers to issue different classes of shares

Subject to the Articles, but without prejudice to the nghts attached to any existing
share, the Company may 1ssue shares with such nghts or restrictions as may be
determined by ordinary resolution or, subject to and in default of such determination,
as the directors shall determine

The Company may 1ssue shares which are to be redeemed, or are liable to be
redeemed at the option of the Company or the holder, and the directors may determine
the terms, conditions and manner of redemption of any such shares

Classes of shares

The Preference Shares and the Ordinary Shares and the Deferred Shares constitute
separate classes of shares

Class rights

Any nghts attaching to any of the Preference Shares as a class may be varied or
abrogated by the consent in wniing of the holders of 75 per cent or more of that class
or by a special resclution passed at a separate general meeting of holders of the
Preference Shares or by written resolution

Any nghts attaching to any of the Ordinary Shares as a class may be varied or
abrogated by the consent in wnting of the helders of 50 per cent or more of that class
or by an ordinary resolution passed at a separate general meeting of holders of the
Ordinary Shares or by written resolution

The nghts conferred upon the holders of the Deferred Shares shall be deemed not to
be modified, vared or abrogated by the creaton or issue of any further shares
(whether ranking pan passu with or in prionty to the Deferred Shares or otherwise) or
by any other alteration whatsoever to the share capital of the Company

The provisicns of the Articles relating to general meetings shall apply, with any
modifications considered by the Directors to be necessary, to meetings of the holders
of any class of shares
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35.

351

352

353

354

36

361

362

New Issues
New Issue Entiffement

Except In respect of an Employee Issue, no New Shares will be allotted or 1ssued to
any person unless the Company has offered those New Shares in accordance with
and subject to the provisions of articles 35 2 to 35 3 to each of its current Shareholders
at the same price and in respect of each such Shareholder pro rata to his holding of
Ordinary Shares expressed as a proportion of the total number of Ordinary Shares n
issue immediately prior fo the New Issue {his "New Issue Entitiement")

Terms of Offer
An offer of New Shares

(a) will stipulate a period of not less than 21 days and not exceeding 28 days
within which 1t must be accepted or in default will lapse (a "New Issue Offer
Penod"),

(b) may stpulate that any Shareholder who wishes to subscnbe for a number of
New Shares in excess of his New Issue Entitlement will in his acceptance state
how many additional New Shares he wishes to subscrbe for and any New
Shares not accepted by other holders will be used to satisfy the requests for
additional New Shares pro rata to each requesting Shareholder's New Issue
Entitlement

Offer to third parties

If any New Shares are not taken up pursuant to articles 35 1 and 35 2 (the "Excess
New Shares"), the Excess New Shares may be offered by the Company to any person
other than its current Sharehoiders at no lesser prnce and ctherwise on no more
favourable terms, except that no Excess New Shares will be i1ssued more than three
months after the end of the New Issue Offer Penod unless the procedure in articles
35 1 and 35 2 1s repeated In respect of those Excess New Shares

No power fo allot shares

Save to the extent authorised by these Articles (including pursuant to article [, or
authonsed by the Company by an ordinary resolution, the directors will not exercise
any power to allot shares or to grant nghts to subscribe for, or to convert any secunty
Iinto, any shares

Payment of commissions on subscription for shares

Subject to the provisions of sections 677 to 683 of the Act, the Company may pay any
person a commission in consideraton for that person

() subscribing, or agreeing to subscnbe, for shares, or
{b} procuring, or agreeing to procure, subscriptions for shares
Any such commission may be paid

(a) in cash, or n fully paid shares or other secunties, or partly in one way and
partly in the other, and

(b) in respect of a conditional or an absolute subscrption
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37.

38.

381

382

383

38 4

385

39,

391

392

Company not bound by less than absolute interests

Except as required by law, no person i1s to be recognised by the Company as holding
any share upon any trust, and except as otherwise required by law or the Articles, the
Company 1s not in any way to be bound by or recognise any interest in a share other
than the holder's absolute awnership of it and all the rights attaching to it

Share certificates

The Company must i1ssue each member, free of charge, with cne or more certificates
in respect of the shares which that member holds

Every certificate must specify

(a) in respect of how many shares, and of what class, 1t I1s 1ssued,
(b) the nominal value of these shares,

(c) that the shares are fully paid, and

(d) any distinguwishing numbers assigned to them

No certificate may be issued in respect of shares of more than one class

If more than one person holds a share, only one certificate may be 1ssued in respect of
it

Certficates must

{a) have affixed to them the Coempany's common seal, or

{b) be otherwise executed in accordance with the Companies Acts or tn such other
manner as the directors may approve

Replacement share certificates

If a certificate 1ssued in respect of a member's shares I1s

(a) damaged or defaced, or

{b) said to be lost, stolen or destroyed,

that member 1s entitled to be 1ssued with a replacement certificate In respect of the
same shares

A member exercising the nght to be 1ssued with such a replacement certificate

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

{b) must return the certificate which 1s to be replaced to the Company If it I1s
damaged or defaced, and

(c) must comply with such conditions as to evidence, indemnity and the payment
of the Company's reasonabte expenses as the directors decide
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40

401

402

403

40 4

405

41.

411

Conversion of the Preference shares

Conversion of the Preference Shares

Each holder of Preference Shares shall have the nght, but not the obligation, to convert
all of the Preference Shares they hold, unless already redeemed by the Company
pursuant to the provisions of Article 50 or otherwise converted by agreement between
the holder of Preference Shares and the Company, into Ordinary Shares in the ratio of
17,569 Ordinary Shares for every 29,998 Preference Shares held by them immediately
pricr to and conditicnally upon the completion of an Exit, notice of which shall be given
to the Preference Sharehclders by the Company at least 15 but not more than 60 days
prior to the expected completion of the Exit, and such notice may designate the
expected date of completion of the Exit as the date for conversion provided that, for the
avoidance of doubt, if the Exit shall not have completed within 30 days after the
expected completion date stated in the notice, such conversion and re-designation of
Preference Shares into Ordinary Shares shall be null and void

At any time pnior to an Exit, each holder of Preference Shares shall have the night, but
not the obligation, by agreement with the Company, to convert some or all of the
Preference Shares held by them from time to time into Ordinary Shares at such price
and on such other terms as may be agreed by the holder of Preference Shares and the
Company

Each Preference Sharehclder that wishes to convert its Preference Shares pursuant to
Article 40 1 shall within 10 days of receipt of notice given by the Company pursuant to
Article 40 1, deliver to the Company the certificates for his Preference Shares (If any)
and, upon cenversion into Ordinary Shares and delivery of the said certificates there
shall be i1ssued to the Preference Shareholder a certificate for the number of Ordinary
Shares resulting from the conversion and re-designation pursuant to this Article

Each Preference Shareholder that wishes to convert its Preference Shares pursuant to
Article 402 shall within 10 days of agreeing with the Company to convert its
Preference Shares pursuant to Article 40 2, deliver to the Company the certificates for
his Preference Shares to be converted and, upon conversion into Ordinary Shares and
dehvery of the said certificates there shall be 1ssued to the Preference Sharehclder a
certificate for the number of Ordinary Shares resulting from the conversion and re-
designation pursuant to this Article The Ordinary Shares ansing on conversion and re-
designation shall be fully paid and shall rank pan passu with the Ordinary Shares then
in 1ssue and fully paid up

No fractional shares shall be 1ssued upon the conversion of the Preference Shares The
Company shall disregard any fractional share entitlements Any arrears n relation to
any Preference Shares shall not be affected by any conversion of Preference Shares
pursuant to this Article 40 and shali remain due to the persons entitled

Transfer and transmission of shares

General restrictions and information relating to transfers

No persen shall transfer, mortgage, charge or otherwise dispose of or deal in the whole
or any part of the lega! or beneficial interest in, or grant any option or other nights over,
any shares (any such matter being referred to in these articles as a "transfer" of
shares, unless the cantext requires otherwise) except for

(a) a transfer made in accordance with article 42 or 43, or
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412

413

414

415

416

417

418

419

{b) a transfer which 1s reguired to be made in accordance with article 44 or 45

The directors may, as a condition to the registration of any transfer of shares, require
the transferee to execute and deliver to the Company a deed agreeing to be bound by
the terms of any shareholders' agreement or similar document in force between some
or all of the Shareholders and the Company in a form that the directors may
reasonably require

To enable the directors to determine whether or not there has been a transfer of
shares which 1s not In compliance with these articles the directors may require any
shareholder, any successor In title to any shareholder, any transferee pursuant to any
transfer ar any other person who the directors believe to have relevant information, to
furmish to the Company such information and evidence as the directors consider
relevant to determining whether there has been a transfer which 1s not In comphance
with these articles If such information or evidence is not furmished to the satisfaction of
the directors, or If as a result of the information and evidence the directors consider
that a breach has occurred, the directors may notify the holder of the relevant shares in
writing of that fact and

(a) all such shares will cease to confer on the holder (or its proxy) any nghts
(1} to vote or agree to a wntten resolution, or

(n) to receive dividends or other distributions or payments (other than the
Subscription Price of the relevant shares on a return of capital), and

1)) the holder may be required by the directors at any tme following such
notification to 1ssue a Transfer Notice in respect of all or some of its shares to
such person{s) at such pnce and on such terms as the directors may require by
notice In writing to the holder

The nghts referred to in article 41 3(a) may be reinstated by the directors or, if earlier,
on the completicn of any transfer referred to in article 41 3(b)

If the directors in accordance with these articles require a Transfer Notice to be given
and it 1s not given within a penod of one menth {(or such longer penod as the directors
may allow for the purpose), the Transfer Notice will be deemed to have been given on
any date after the expiration of that period as the directors may notfy to the
Shareholder and these articles will take effect accordingly

Subject to the articles, shares may be transferred by means of an instrument of
transfer in any usual form or any other form approved by the directors, which I1s
executed by or on behalf of the transferor

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

The Company may retain any instrument of transfer which is registered

The transferor remains the holder of a share untll the transferee's name Is entered in
the register of shareholders as holder of it

The directors may refuse to register the transfer of a share, and If they do so, the
instrument of transfer must be retumed to the transferee with the notice of refusal
unless they suspect that the proposed transfer may be fraudulent
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42

421

42 2

42 3

424

43.

431

Permitted Transfers

Subject to Article 42 4, any share in the capital of the Company may at any time be
transferred without being subject to the restnctions contained in the provisions of
Articles 41 1 and 43

(a) to any person with the prior consent in wnting of the holders of shares entitled
to cast 95% of the votes exercisable on a poll at a general meeting of the
Company {which consent may be granted unconditionally or subject to terms or
conditions and in the latter case any share so transferred shall be held subject
to such terms and conditions notified in wnting to the transferee prior to
registration of the transfer),

(b) by any individual member who 1s an employee and/or officer of the Company to
a Privileged Relation of such member,

(c) by any person entitled to shares in consequence of the death ar bankruptcy of
an individual member to any person or trustee to whom such indiwvidual
member, if not dead or bankrupt, would be permitted hereunder to transfer the
same,

(d) to any person with the pnor consent of the Board, provided that such transfer,
when aggregated with any other transfers made by the relevant transferee(s)
pursuant to this Article 42 1(d) 1s in respect of a Permitted Stake, or

(e} to any perscn with the prior wntten consent of a majonty of the Pnncipal
Shareholders where such transfer, when aggregated with any other transfers
made by the relevant transferee(s) pursuant to this article42 1(e), 1s for a
number of Shares in excess of a Permitted Stake

Notwithstanding the provisions of article 42 1 above and subject to article 41 3, Mcore
Macro Fund LP shall be entitled to transfer any Ordinary Shares held by it in the capital
of the Company to any person at any time without being subject to the restrictions
contained In Articles 41 or 43

Notwithstanding the provisions of article 42 1 above and subject to article 41 3, each of
Heartwood and ECF shall be entitled to transfer any Ordinary Shares held by them in
the capital of the Company to any Affilate at any time without being subject to the
restrictions contained in Articles 41, 43 or45 2

A Permitted Transfer shall only comprise the whole legal and beneficial interest in any
share except pursuant to paragraphs 42 1(a) in respect of which the transfer may
include a disposal of any interest in any shares

Pre-emption on transfer

Obiigation to give notice of desire to transfer

Except where a transfer 1s a Permitted Transfer, a Prcposing Transferor 1s required
before effecting, or purporting tc effect, a transfer of shares, to give a Transfer Notice

to the Company The Transfer Notice shall state

(a) the number and class of the shares which he intends to transfer (the "Sale
Shares"},

{b) the identity of the person (If known) to whom he wants to transfer the Sale
Shares, and
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432

433

43 4

4356

{c) any other details of the proposed transfer as the directors may Iin their absolute
discretion determine

The Transfer Notice once given may not be amended or withdrawn without the consent
of the directors

Company agent for sale

The Transfer Notice will constitute the Company the Proposing Transferor's agent for
the sale of the legal ttle to, and entire beneficial interest in, the Sale Shares and all
rnights attached to the Sale Shares at the Prescribed Price during the Prescribed
Penod, to any shareholder or to any other person selected or approved by the directors
on the basis set out in the following provisions of these articles

Determination of the Prescnibed Price
The Prescribed Price shall be whichever i1s applicable of

(a) the price per Sale Share agreed not more than one month before the Notice
Date between the Proposing Transfercr and the directors as representing the
market value of the Sale Shares (less the amount per Sale Share of any
dividend or other distribution declared or made after such agreement and prior
to the date on which the Transfer Notice was giwven (or deemed to have been
given)),

{b) If no such agreement has been reached by the Notce Date, the price
contained In a bona fide offer received from a third party by the Proposing
Transferor not more than one month before the Notice Date and which remains
open for acceptance in respect of the Sale Shares until at least seven days
after the last date for compliance with the preemption provisions centained In
this arbicle 43 (but subject to the nght of the directors to satisfy themselves that
such offer 1s bona fide, for the consideration stated in the offer without any
deduction, rebate or allowance whatsoever to the purchaser or other
arrangement or agreement and so open for acceptance}), or

(c) if neither paragraph (a) or (b) applies or if the Transfer Notice has been
required to be given or 1s deemed to have been given under these articles, the
price determined In accordance with Article 43 5 by the Auditors or, If they
decline to act, any other firm of chartered accountants selected by the directors
and references elsewhere in these articles to the Auditers shall include any
such firm

Determination by the Auditors

If the price 1s to be determined by the Auditors following the giving of the Transfer
Notice the directors shall refer the matter to the Auditors and the Auditors shall
determine and certify to the directers the amount which represents in therr opinion
market value of each Sale Share as at the Notice Date For this purpose the market
value shall be the amount a willing buyer would pay to a willing seller with no discount
being applied or premium added due to the Sale Shares where relevant confernng a
minonty or majority voting rights in the shares or any class of shares n the capital of
the Company in making and certfying ther determination under this Article the
Auditors shall act at the cost and expense of the Company as experts and not as
arbitrators and their determination shall in the absence of manifest error be final and
binding on all persons concerned and, In the absence of fraud, they shall be under no
hability to any person by reason of their determination or certificate
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436

437

438

438

Offer to shareholders

Al Sale Shares shall by wntten notice be offered by the Company promptly following
the commencement of the Prescnbed Period to each shareholder, other than any
Excluded Person, for purchase at the Prescribed Price on an equal and pro rata basis
to thew existing holding of the Equity Share Capital (as nearly as may be without
involving fractions) (his "Proportionate Entittement”) If the directors consider that the
provisions of this article 43 6 could mean that the offer of the Sale Shares would
require a prospectus 1n accordance with Directive 71/2003/EC or any Regulations and
Rules implementing that Directive, the directors will {in their absolute discretion) be
entitled to devise another method ("Other Method") of offenng the Sale Shares which
does not require a prospectus For the avoidance of doubt, such Other Method may
involve the offering of Sale Shares to a mited number of shareholders selected as the
directors in their reasonable discretion think fit

Each such offer

(a) will stipulate a penod of ime being not less than 14 nor more than 21 days
during which 1t must be accepted in wnting or in default will lapse, and

(b} may shpulate that any shareholder who desires to purchase Sale Shares in
excess of his Proportionate Entitlement (the "Excess Sale Shares") may in his
acceptance state how many Excess Sale Shares he wishes to purchase

It will be a term of the offer that, If shareholders of more than one class apply for some
or all of the Sale Shares, the Sale Shares will be treated as having been offered, first,
to all shareholders, other than any Excluded Person, holding shares of the same class
as the Sale Shares in prionty to all other classes of shareholders and after that, to the
extent that all of the Sale Shares have not been applied for by that class of
shareholder, the Sale Shares will be treated as having been offered to all of the
shareholders holding the classes of shares shown In the line relevant o the class of
Sale Shares in column (2) below and in that order of prionty

(1) Excess Sale Shares (2) Offered second to

Ordinary Shares Preference Shares

Preference Shares Ordinary Shares

Allocation by directors

At the expiration of the penod stipulated, the directors will allocate the Sale Shares in
the following manner

(a) to each shareholder that 15 a shareholder of the same class as the Sale Shares
there will be allocated hus Proportionate Entitlement or the lesser number of the
Sale Shares for which he may have applied,

(b) if the number of Sale Shares which remain unallocated after the apphcation of
article 432 9(a) 1s less than the aggregate number of Excess Sale Shares for
which applications have been made, the unallocated Sale Shares will be
allocated {as nearly as may be) to each shareholder that 1s a shareholder of
the same class as the Sale Shares in the proportions which the applications for
Excess Sale Shares bear to one another, and

(c) if the number of Sale Shares which remain unallocated equals or 1s greater
than the aggregate number of shares for which applications for Excess Sale
Shares have been made, each shareholder that 1s a shareholder of the same
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4310

4311

4312

4313

4314

class as the Sale Shares who has applied for Excess Sale Shares will be
allocated the number of Excess Sale Shares for which he appled

If there remains a balance of Sale Shares which are unsold after the above procedure
has been followed, the directors will allocate the balance of Sale Shares to
shareholders holding the class of shares shown in column (2) of article 43 8 above and
the procedure set out In article 43 6 will be followed with the necessary modifications
and the defimiticn of "Notice Date” will be deemed to be the Business Day immediately
following the completion of the allocation set out in article 43 9

Notification to Proposing Transferor

Within seven days of the share allocations under articles 43 9 and 43 10 (as the case
may be) being completed, the Company will notify the Proposing Transferor and all
shareholders of the details of the acceptances and applications which have been made
and of the allocations made as between shareholders under this article 43 Each
shareholder will be bound by the terms of any acceptance and applicatien made by
him to purchase in accordance with this article that number of Sale Shares at the
Prescribed Price

Offers to third parties

Any Sale Shares not purchased by shareholders pursuant to the foregoing provisions
of these articles by the end of the penod stipulated for acceptance by the directors may
be offered by the directors to such persons as the directors may think fit for purchase
at the Prescribed Price before the end of the Prescrbed Penod

Default by the Proposing Transferor

The Proposing Transferor will be bound, on payment of the Prescnbed Price, to
transfer the Sale Shares which have been allocated pursuant to this article 43 with full
title guarantee If, after becoming bound to do so, the Proposing Transferor defaults in
transfernng any of the Sale Shares, the Company may receiwve the purchase money
and the Proposing Transferor will be deemed to have appointed any one director or the
secretary of the Company as his agent to execute a transfer of Sale Shares to the
purchaser(s) On execution of the transfer(s) the Company will hold the purchase
money in trust for the Proposing Transferor The receipt of the Company for the
purchase money will be a good discharge to the purchaser{s) After the name of the
purchaser(s) has been entered In the register of shareholders of the Company, the
validity of the proceedings shall not be gquestioned by any person

Ability of Proposing Transferor to sell Sale Shares to a third party
If the Company grves notice to the Proposing Transferor that

{(a) it has no prospect dunng the Prescrnbed Penod of finding purchasers for any of
the Sale Shares, or

(b) it has not within the Prescnbed Period found purchasers willing to purchase all
or some of the Sale Shares,

the Preposing Transferor shall at any time dunng a pencd of 28 days after the end of
the Prescribed Penod be entitled, subject to the other provisions of these Articles and
any relevant contractual restrictions to which he s subject, to transfer those Sale
Shares specified in the notice given by the Company pursuant to thus Article 43 14 to
any person by way of a bona fide sale at any price which 15 not less than the
Prescribed Price (after deducting, where appropnate, any dividend or other distnbution
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declared or made after the date of the Transfer Notice and to be retained by the
Proposing Transferor} Any such sale Is to be condittonal upon

0] if a Total Transfer Notice was given, all the unsold Sale Shares being
included n the sale, and

(n} the Directors being satisfied that the Sale Shares are being transferred
under this Article pursuant to a bona fide sale for the cons:deration
stated Iin the Transfer Notice without any deduction, rebate or
allowance whatsoever to the purchaser

If any of the conditions set out in sub-paragraphs (1) and (1) of this Arhicle are not
fulfilled the directors may refuse to register the instrument of transfer or impose further
conditicns to be fulfilled by the Proposing Transferor before doing so

Miscellaneous

If a Proposing Transferor or other member shall faill or refuse to transfer shares
pursuant to Article the directors may authonse some person to execute and deliver the
necessary transfer on behalf of such person and the Company may receive the
purchase money n trust for the Proposing Transferor or other member (as the case
may be) and cause the purchaser or proposed purchaser (as the case may be) to be
registered as the holder of such shares The receipt of the Company for the purchase
money shall constitute a good discharge to the relevant purchaser and after such
purchaser has heen registered the validity of the sale and purchase of the relevant
transfer shall not be questioned by any person The Company shall not pay the
purchase mocney to the Proposing Transferor or other member {as the case may be)
until he shall have delivered to the Company his share certificate(s) or a suitable
indemnity and form of transfer

Drag along
Drag Along Right

Subject to Articles 44 2, 44 3 and 44 4, If after the date which 1s two years from the
Adoption Date

(@) a majonty of the Principal Shareholders wish to sell all of the Equity Share
Capital held by them n the capital of the Company for a sale price which 1s
greater than £100 per Ordinary Share, or

(b) a majonty of the Prnincipal Shareholders (provided that one of those Principal
Shareholders 1s MMC Ventures) wish tc sell all of the Equity Share Capital held
by them in the capital of the Company for a sale price which I1s equal to or less
than £100 per Ordinary Share,

(each such group of Principal Shareholders being referred to as (the "Dragging
Shareholders™) to a new shareholder (together the "Drag Offeror") the Dragging
Shareholders will have the night (the "Drag Along Right”) to require all of the other
Shareholders {the "Called Shareholders") to sell and transfer all their Equity Share
Capial (the "Called Shares") to the Drag Offeror, or as the Drag Offeror may direct,
free from all Encumbrances and together with all nghts then attaching to them

The provisions of Article 44 1 above shall only be exercisable in the event that the
Dragging Shareholders hold in aggregate 25 per cent or more of the Equity Share
Capital at the date of the serving of a Drag Along Notice on the Company In
accordance with the provisions of Article 44 4
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In the event that MMC Ventures ceases to be a Principal Shareholder for any reason
whatsoever, the provisions contained in Article 44 1(b) above shall cease to apply

Drag Along Notice

The Drag Along Right will be exercisable by the Dragging Shareholders giving written
notice of their intention to exercise the Drag Along Right to the Company prior to the
transfer of the Dragging Shareholders' Shares to the Drag Offeror (the "Drag Along
Notice") The Drag Along Notice will specify

{a) that the Called Shareholders are required to transfer all their Called Shares
pursuant to this article,

{b) any terms of sale to which Called Shareholders are required to adhere and will
enclose copies of the Drag Along Documents (if any) relating to it,

{c) the identity of the Drag Offeror,

{d) the proposed price to be paid by the Drag Offeror for each of the Called
Shares, and

{e) the proposed place, date and time of Drag Completion

The Company will send copies of the Drag Along Notice and Drag Along Documents (if
any) to each of the Called Shareholders at therr address shown on the Company's
register of shareholders and require all of them to sell and transfer to the Drag Offeror,
or as the Drag Offeror may direct, at Drag Completion all of their Called Shares on the
same terms set out in the Drag Along Notice

Price

The form of consideration and value of such consideration for each of the Called
Shares will be the same as that offered for each corresponding class of Dragging
Shareholders’ Shares being transferred by the Dragging Shareholders to the Drag
Offeror (the "Called Shares Pnce") The Called Shares Price will be expressed net of
any transaction costs that are for the account of the Dragging Shareholders and Called
Shareholders which, in the absence of agreement between the Dragging Shareholders
and the Board otherwise, will be borne by each of the Dragging Shareholders and
Called Shareholders in proportion to his holding of Equity Share Capital

Same terms

For the purposes of article 44 5 the following vanations in the terms and conditions of
the offer made by the Drag Offeror to Dragging Shareholders and Called Shareholders
will be permitted

(a) the offer may provide for the consideration payable to shareholders for the sale
of ther shares to be paid otherwise than in cash at the election of the
shareholders (a "Rollover Alternative"),

{b) the Drag Offeror will be entitied to determine in its absolute discretion that
certain shareholders are to receive a Rollover Alternative, provided that a full
cash alternative 1s offered at a price which 1s no fess than the net present value
of the Rollover Alternative,

{c) the Board will be entiled to determine whether Preference Shares are
redeemed or scld, and

UKMATTERS 42175446 2

29




44 8

449

4410

4411

(d) all the Deferred Shares In 1ssue may be purchased for the aggregate amount of
£1

Drag Completion

Drag Completion will take place on the same date as the date proposed for completion
of the sale of the Dragging Shareholders' Shares unless the Dragging Shareholders
elect otherwise 1n which case Drag Completion will take place on a date to be specified
by the Dragging Shareholders that 1s no more than 20 Business Days later

On or before Drag Completion, each Called Shareholder will deliver duly executed
Drag Along Documents In respect of his Called Shares te the Company Subject always
to receipt of the Drag Along Documents, on Drag Completion the Company will pay
each Called Shareholder, on behalf of the Drag Offeror, the Called Shares Price due,
to the extent only that the Drag Offeror has put the Company n the requisite cleared
funds or other form of consideration Payment to the Called Shareholder will be made
to its address on the Company's register of shareholders The Company's receipt for
the Called Shares Pnce due will be a good discharge to the relevant Drag Cfferor who
will not be bound to see Its application Pending complance by the Called Shareholder
with the obligations in this article 44, the Company will hold any funds or other form of
consideration received from the Drag Offeror in respect of the Called Shares on trust
for the defaulting Called Shareholder, without any obligation to pay interest

Option Shareholders

If, following the issue of a Drag Along Notice, either {a) a person becomes a
shareholder of the Company pursuant to the exercise of a pre-existing option to
acquire shares or the exercise of another nght or option or otherwise, or (b) additional
shares are 1ssued to an existing shareholder pursuant to the exercise of a pre-existing
option to acquire shares or the exercise of another nght or option or otherwise {each
an "Option Shareholder”), in each case, a Drag Along Notice will be deemed to have
been served on the Opton Shareholder on the date he acquired such shares and on
the same terms as the previous Drag Along Notice The Option Shareholder will be
bound to sell and transfer all the shares so acquired by him to the Drag Offeror, or as
the Drag Offeror may direct, and the provisions of this article 44 will apply (with
changes where appropriate) to the Option Shareholder as if references to Called
Shareholder included the Opticn Shareholder except that completion of the sale of the
shares will take place on such date as the Drag Offeror will determine

Defaulting Called Shareholders

If any Called Shareholder does not transfer the Called Shares registered in his name
and execute all of the Drag Along Documents (f any), the defaulting Called
Shareholder will be deemed to have irrevocably appointed any person nominated for
the purpose by the Dragging Shareholders to be his agent to execute, complete and
deliver a transfer of those Called Shares in favour of the Drag Offeror, or as he may
direct, against receipt by the Company of the consideration due for the relevant Called
Shares The Company's receipt of the consideration will be a good discharge to the
Drag Offeror, who will not be bound to see its application The Company will hold the
consideration on {rust for the relevant Called Shareholder(s) without any obligation to
pay interest Subject to stamping, the directors will without delay register the transfer{s),
after which the validity of such transfer(s) will not be questioned by any person Each
Called Shareholder will surrender his share certificate(s) (or, where appropriate provide
an indemnity in respect of it In a form satisfactory to the directors) although it wili be no
impediment to registration of shares under this article that no share certificate has
been produced On such surrender or provision and execution of all the Drag Along
Documents, the defaulting Called Sharehclder(s} will be entitled to the consideration
for the Called Shares transferred on his behalf
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The Company will be entitled to hold the Called Shares Pnce payable to any Called
Shareholder on behalf of any Dragging Shareholder without any obhgation to pay
interest for so long as the Called Shareholder does not execute all of the Drag Along
Documents to the satisfaction of the directors

Neutenng

Subject to article 44 13(c), unless the Dragging Shareholders otherwise agree in
writing, any Called Shares held by a Called Shareholder on the date of a Drag Along
Notice {(and any shares subsequently acquired by an Option Shareholder) will

(a) automatically cease to confer the nght to receive notice of or to attend or vote
{either in person or by proxy and whether on a poll or on a show of hands) at
any general meeting of the Company or (subject to the Companies Acts) at any
meeting of the holders of any class of shares, or to receive a copy of any
proposed written resolution, with effect from the date of the Drag Aleng Nctice
(or the date of acquisition of such shares, if later),

(b) not be counted In determmning the total number of votes which may be cast at
any such meeting, or required for the purposes of a wntten resoclution of any
shareholders or any class of shareholders, or for the purposes of any other
consent required under these articles, and

(c) notwithstanding any other provisions in these articles, not be transferred
otherwise than under this article 44

The nghts referred to in article 44 13 will be restored immediately upon the transfer of
the Called Shares in accordance with this article 44

Drag Offeror

The Dragging Shareholders will be entitled at any time to direct that the Drag Along
Right 1s exercisable by the Drag Offeror at any time after the Drag Offeror becomes a
shareholder in substitution for exercise of the same by the Dragging Shareholders
Such a direction will be given by written notice from the Dragging Shareholders to the
Company If such direction is made, the provisions of this article 44 will apply with the
appropriate changes and Drag Completion will take place no later than 90 calendar
days after the date of such wnitten notice

Any transfer of Equity Share Capital made by the Dragging Shareholders or Called
Shareholders in accordance with this arbicle 44 will not be subject to any restrictions on
transfer contained in these articles

Tag along

Tag Along Right

Thus article 45 will not apply if the transfers referred to in article 45 2 are made
(a) to a Permitted Transferee, or

(b) with the pnor wntten consent of a majonty of the Prncipal Shareholders,
provided that where any Pnncipal Shareholder 15 also a transferor Shareholder
("Excluded Shareholder) pursuant to the prowvisions of aricle 45 2(a) or (b),
then the consent of that Excluded Shareholder shall be disregarded for the
purposes of determining the necessary consent required pursuant to this article
45 1(b) and in such an event the consent of each of the remaining Principal
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Shareholders (other than any Excluded Shareholders) shall be sufficient to
satisfy the consent required pursuant to the provisions of this article 45 1(b) In
the event that all of the Pnncipal Shareholders are also Excluded Shareholders
In accordance with the provisions set cut In this article 45 1{b), then the
necessary consent to the relevant transfer referred to in article 45 2 shall be
deemed to have been given pursuant to the provisions of this clause 45 1(b)

if the legal or beneficial interest in

(a) a Controlling Stake has been transferred by one or more Shareholders to a
New Shareholder and any of its connected persons and the Drag Along Right
has not been exercised within 90 calendar days of such transfer (a "Full Tag"),
or

{b) less than a Controling Stake but more than a Permitted Stake has been
transferred in one or more transfers by one or more Shareholders to a New
Shareholder and any of its connected persons (a "Proportionate Tag"),

the purchaser(s) ("Tag Offeror”) will be required to make an offer (the "Tag Offer") to
purchase the number of Equity Share Capital specified in Article 45 3

If pursuant to article 45 2 a Tag Offer i1s required to be made, then the Tag Offeror wll
be required to purchase

(a) in the case of a Full Tag, all of the Equity Share Capital other than those
already acquired, or agreed to be acquired, by the Tag Offeror (together with
any Equity Share Capital which may be allotted dunng the offer period or upon
the Tag Offer becoming unconditionat pursuant to the exercise or conversion of
options over or nghts to subscnbe for secunties convertible into Equity Share
Capital In existence at the date of the Tag Offer) (together the "Tag Shares"),
or

(b) in the case of a Proportionate Tag, such proportion of each class of Tag
Shares as I1s equal to the proportion which the Equity Share Capital being
transferred by the Propesing Transferor(s) represents of the total number of
Equity Share Capital held by the Proposing Transferor(s)

The Tag Offer shall be made on the terms set cut In article 45 7 (unless, In the case of
a particular Shareholder, less favourable terms are agreed by the Tag Offeror with that
Shareholder)

Notwithstanding any other provision in these Articles, If the Tag Offeror does not
comply with the provisions of this article 45, all shares held by the Tag Offeror will
cease to have any of the nghts set out in articles &1 2 (Liguidation Preference), 52
(Dividends) and 85 2 (Voting) until such time as the provisions of this Article 45 have
been fully complied with

Tag Along terms

The terms of the Tag Offer will be that

(@) it will be open for acceptance for not less than 20 calendar days from the date
of the Tag Notice (the end of such period being the "Tag Expiry Date"), and will
be deemed to have been rejected If not accepted in accordance with the terms
of the offer and within the penod dunng which it 1s open for acceptance,

{b) the form of consideration and value of such consideration for each class of
Equity Share Capital will be the same as that offered for each corresponding
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class of Equity Share Capital being transferred by the Tag Sellers to the Tag
Offeror (the "Tag Price™), and

(c) Ehgible Shareholders that accept the Tag Offer will be required to adhere to the
Tag Along Documents provided that their terms are not more cnerous than
those offered to the Tag Sellers

Tag Notice

If a Tag Offeror i1s required to make a Tag Offer, the Tag Offeror will give written notice
of the same to the Company no later than five calendar days after the expiration of the
period referred to in Article 45 2(a) (the "Tag Notice")

The Tag Notice will specify

(a) that Elgible Shareholders are entitled to transfer all therr Tag Shares to the
Tag Offeror,

{b) the terms of sale to which Eligible Shareholders are reguired to adhere and
enclose copies of the Tag Along Documents {If any) relating to the sale,

{c) the 1dentity of the Tag Offeror,
{d} the Tag Price for each class of the Tag Shares, and
{e) the proposed place, date and time of Tag Completion

The Company will promptly send copies of the Tag Notice and Tag Along Documents
(if any) to each Eligible Shareholder at their address shown on the Company's register
of shareholders

Acceptance

Any Elgible Shareholder who wishes to accept the Tag Offer (an "Accepting
Shareholder”) must serve an irrevocable and unconditional written notice on the
Company (the "Acceptance Notice") before the Tag Expiry Date

The Acceptance Notice will make the Company the agent of the Accepting
Shareholder(s) for the sale of the Tag Shares on the terms of the Tag Offer, together
with all nghts attached and free from Encumbrances

Tag Completion

Within three calendar days after the Tag Expiry Date the Company will notify the Tag
Offeror of the names and addresses of the Accepting Shareholders who have
accepted the Tag Offer

On or before Tag Completion, each Accepting Shareholder will deliver duly executed
Tag Along Documents (if any) in respect of his Tag Shares to the Company Subject
always to receipt of the Tag Along Documents, cn Tag Completon the Company will
pay each Accepting Shareholder, on behalf of the Tag Offeror, the Tag Price due, to
the extent only that the Tag Offeror has put the Company in the requisite cleared funds
or other form of consideration Payment to the Accepting Shareholder will be made to
its address on the Company's register of shareholders The Company's receipt for the
Tag Prnice due will be a good discharge to the relevant Tag Offerocr who will not be
bound to see its application Pending compliance by the Accepting Sharehoelder with the
obhgations in this article 45, the Company will hold any funds or other ferm of
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consideration received from the Tag Offeror in respect of the Tag Shares on trust for
the defaulting Accepting Shareholder, without any obligation to pay interest

Defaulting Tagging Shareholders

If any Accepting Shareholder does not transfer the Tag Shares registered 1n his name
and execute all of the Tag Along Documents (if any), the Directors may authonse any
Director to be his agent to execute, complete and deliver a transfer of those Tag
Shares in favour of the Tag Offeror, against receipt by the Company of the
ccensideration due for the relevant Tag Shares The Company's receipt of the
consideration due will be a good discharge to the Tag Offeror, who will not be bound to
see Its application The Company will hold the consideration on trust for the relevant
Accepting Sharehclder(s) without any obhgation to pay interest Subject to stamping,
the directors will without delay register the transfer(s), after which the validity of such
transfer{s) will not be questioned by any person Each defaulting Accepting
Shareholder will surrender his share certificate(s) (or, where appropriate, provide an
indemnity in respect of it In a form satisfactory to the directors) although it will be no
impediment to registration of shares under this article that no share certificate has
been produced On such surrender or provision and the execution of all the Tag Along
Documents, the defauling Acceptng Shareholder(s) will be enttled to the
consideration for the Tag Shares transferred on his behalf, without interest

The Company will be entitied to hold the consideration for the Tag Shares payable to
any Accepting Shareholder on behalf of any Accepting Sharehclder without any
obligation to pay interest for so long as the Accepting Shareholder does not execute all
of the Tag Along Documents to the satisfaction of the directors

Miscellaneous

Any transfer of Equity Share Capital made by the Accepting Shareholders n
accordance with this Article 45 will not be subject to any other restnctions on transfer
contained In these articles

if an Accepting Shareholder has served an Acceptance Notice and subsequently
becomes and Excluded Person before the transfer of those of his shares that are the
subject of the Acceptance Notice, the directors will be entitled to determine, to either

(a) continue with the sale of his Tag Shares subject to changing the price to the
price determined by Article 43, or

{b) end the sale of his Tag Shares initiated by such Acceptance Notice in order to
commence a new sale process pursuant te Article 43
Transmission of shares

If title to a share passes to a transmittee, the Company may only recognise the
transmittee as having any title to that share

A transmittee who produces such evidence of entitlement to shares as the directors
may properly require

(a) may, subject to the Articles, choose either to become the holder of those
shares or to have them transferred to another person, and

(b) subject to the Articles, and pending any transfer of the shares to another
persen, has the same nghts as the holder had
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But transmittees do not have the nght to attend or vote at a general meeting, or agree
to a proposed written resclution, in respect of shares to which they are entitled, by
reason of the holder's death or bankruptcy or otherwise, unless they become the
holders of those shares

Exercise of transmittees’ rights

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

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

Any transfer made or executed under this Article 1s to be treated as if it were made or
axecuted by the person from whom the transmittee has denved rnights in respect of the
share, and as If the event which gave rise to the transmission had not occurred
Transmittees bound by prior notices

If a notice 1s given to a member In respect of shares and a transmittee 1s entiled to
those shares, the transmittee 1s bound by the notice If it was given to the member
before the transmittee's name, or the name of any person{s) named as the
transferee(s} in an instrument of transfer executed under Article 47 2, has been
entered in the register of members

Consolidation of shares

Procedure for disposing of fractions of shares

This Article applies where

(a) there has been a consolidation or division of shares, and
{b) as a result, members are entitted to fractions of shares
The directors may

(a) sell the shares representing the fractions to any person including the Company
for the best price reasonably obtainable,

(b) authorise any person to execute an instrument of transfer of the shares to the
purchaser or a person nominated by the purchaser, and

() distribute the net proceeds of sale in due proportion among the holders of the
shares

Where any holder's entitliement to a portion of the proceeds of sale amounts to less
than a minimum figure determined by the directors, that member's portion may be
distributed to an organisation which 1s a chanty for the purposes of the law of England
and Wales, Scotland or Northern Ireland

The person to whom the shares are transferred 1s not abliged to ensure that any
purchase money Is received by the person entitled to the relevant fractions
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The transferee's title to the shares I1s not affected by any irregulanty in or invaldity of
the process leading to their sale

Redemption

Redemption of shares

Subject to and in accordance with the following provisions of these Articles, the
Company may at any time by serving notice on the Preference Shareholders redeem
some or all of the Preference Shares Each such notice shall contain details of the
redemption date ("Redemption Date")

On the Redemption Date the relevant Preference Shareholder shall deliver to the
Company at its registered office the certificate(s) for the Preference Shares held by 1t
or an indemnity In such terms as the Directors may reasonably determine in the event
such certificates have been lost, stolen or destroyed and, upon such delivery, the
Company shall pay to such holder {or, in the case of joint holders, to the holder whose
name stands first in the register of members 1n respect of such shares) the
Subscription Price for each Preference Share together with a sum equal to any Arrears

The Company may at its option at any time and to the extent permitted under the Act
redeem all of the Deferred Shares then in 1ssue, at an aggregate price not exceeding
£100 for all the Deferred Shares redeemed, the recipient of such sum being
determined by the Company upon giving the registered holders of such shares not less
than fourteen day's previous notice 1n writing of the intention to do so, fixing a tme and
place for the redemption Upon the receipt of such a notice, the holders of the Deferred
Shares shall deliver to the Company at its registered office any certificates for the
Deferred Shares held by it or an indemnity in such terms as the Directors may
reasonably determine In the event such certificates have been lost, stolen or destroyed

The receipt of the registered holder (or, In the case of joint holders, the holder whose
name stands first In the register of members) for the tme being of any Preference
Shares or the Deferred Shares (as the case may be) being redeemed for the monies
payable on redemption of such shares shall constitute an absoclute discharge to the
Company in respect thereof

Subject to the Act, and provided it 1s a private company, the Company shall be
authonsed to make a payment in respect of the redemption or purchase of any of its
own shares otherwise than out of distnbutable profits of the Company or the proceeds
of a fresh 1ssue of shares

Dividends and other distributions

Order of prionty in relation to the payment of dividends

The Preference Shares shall be entitled to receive and the Company shall in prionty to
payment of any dividend to holders of Ordinary Shares pay to the holders of the
Preference Shares a fixed cumulative preferential dvidend at the rate of 8% per
annum accruing on a daily basis on the Subscription Pnce for such shares, quarterly in
arrears on 31 March, 30 June, 30 September and 31 December {or, If any such date I1s
not a Business Day, on the next Business Day follewing such date), in each year or
upon conversion pursuant to article 40 (if earlier) provided that the first payment of
such dividend shall be payable on 31 March 2004 In respect of the pernod from the
date of subscription therefor to that date
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Subject to Article 51 1, the Preference Shares shall rank, pan passu 1n all respects as
to dividend, with the Ordinary Shares

The holders of Deferred Shares shall not be entitled to any dividend or other
distnibution 1n respect of their holding of such shares

Liquidation preference

On a winding up or iquidation of the Company or on a reduction or return of capital,
the assets of the Company remaining after payment of its debts and liabihties and of
the costs, charges and expenses of the winding up or reduction or return of capital will
be applied in the following manner and order of priority

{a) firstly, in paying to the Preference Shareholders a sum equal to the
Subscnpton Pnce on each Preference Share and any arrears on each
Preference Share calculated down to and including the date of payment or, if
there are insufficient assets for such payment in ful, pro rata to each
Preference Shareholder's holtding of Preference Shares, and

(b} secondly, in distnbuting the balance amongst the holders of the Ordinary
Shares In proportion to the number of Ordinary Shares held by them

Procedure for declaring dividends

The Company may by ordinary resolution declare dividends, and the directors may
decide to pay intenm dividends

A dividend must not be declared unless the directers have made a recommendation as
to ts amount Such a dwidend must not exceed the amount recommended by the
drrectors

No dividend may be declared or paid unless it 15 in accordance with members’
respective nghts Unless the members' resolution to declare or directors' decision to
pay a dividend, or the terms on which shares are 1ssued, specify ctherwise, it must be
paid by reference to each member's holding of shares on the date of the resolution or
decision to declare or pay 1t

If the Company's share capital Is divided into different classes, no intenm dividend may
be paid on shares carrying deferred or non-preferred nghts if, at the time of payment,
any preferential dividend 1s 1n arrears

The directors may pay at intervals any dividend payable at a fixed rate f it appears to
them that the profits available for distribution justify the payment

if the directors act in good faith, they do not incur any hability to the holders of shares
conferring preferred nghts for any loss they may suffer by the lawful payment of an
intenm dividend on shares with deferred or non-preferred rights

Payment of dividends and other distributions

Where a dividend or other sum which 1s a distnbution 1s payable in respect of a share,
it must be paid by one or more of the following means

{a) transfer to a bank or bulding society account specified by the distribution
recipient either in wrnting or as the directors otherwise decide,

UKMATTERS 42175446 2

37




(b)

(c)

(d)

sending a cheque made payable to the distribution recipient by post to the
distribution recipient at the distribution reciptent's registered address (if the
distnbution recipient 15 a holder of the share), or (iIn any other case) to an
address specified by the distnbution recipient either in wnting or as the
directors otherwise decide,

sending a cheque made payable to such person by post to such person at
such address as the distnbution recipient has specified either in writing or as
the directors otherwise decide, or

any cother means of payment as the directors agree with the distrnbution
recipient either in writing or as the directors otherwise decide

542 In the Articles, "the distribution recipient” means, in respect of a share In respect of
which a dividend or other sum 1s payable

(a)
{b)

()

the holder of the share, or

if the share has two or more joint holders, whichever of them i1s named first in
the register of members, or

iIf the holder I1s no longer entitled to the share by reason of death or bankruptcy,
or otherwise by operation of law, the transmittee

55. No interest on distributions

551 The Company may not pay interest on any dividend or other sum payable In respect of
a share unless otherwise provided by

(a)
(b)

the terms on which the share was 1ssued, or

the provisions of another agreement hetween the holder of that share and the
Company

56. Unclaimed distributions

561 All dvidends or other sums which are

(@)
(b)

payable \n respect of shares, and

unclaimed after having been declared or become payable,

may be invested or otherwise made use of by the directors for the benefit of the
Company until clamed

562 The payment of any such dividend or cther sum intc a separate account does not
make the Company a trustee in respect of it

563 If

(@

{b)
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the distribution recipient 1s no longer entitled to that dividend or other sum and it
ceases to remain owing by the Company

Non-cash distributions

The Company may In relaticn to any dividend declared on shares of any class, upon
the recommendation of the Directors, direct payment of such dividend wholly or in part
by the distnbution of specific assets, and in particular of paid-up shares, debentures or
other secunties or nghts of any other company, and the directors shall give effect to
such direction Where any difficulty anses in regard to the distnbution the directors may
settle the same as they think expedient, and n particular (a) may issue fractional
certificates (b} may determine the value for distnbution of such specific assets or any
part of them (¢) may resolve that cash payments shali be made to any members upon
the basis of the value so determined in order to adjust the nghts of members (d} may
vest any specific assets In trustees upon trust for the persons entitled to the dividend
as may seem expedient to the directors and (e) generally may make such
arrangements for the alloiment, acceptance and sale of such specific assets or
fractional certificates or any part of them and otherwise as they think fit

Any waiver in whole or in part of any dividend on any share by any document (whether
or not executed as a deed) shall be effective only If made in wnting, signed by the
shareholder {or the person entitled to the share Iin consequence of the death or
bankruptey of the holder) or otherwise authenticated in such manner as the directors
may accept and delivered to the Company and if or to the extent that the same I1s
accepted as such or acted upon by the Company

Any resolution for the declaration or payment of a dividend on shares of any class,
whether a resclution of the Company in General Meeting or a resolution of the
Directors, may specify that it shall be payable to the persons registered as the holders
of such shares as at the close of business on a particular date, despite the fact that it
may be a date pnor to that on which the resolution 1s passed, and the dividend shall
be payable to them in accordance with their respective registered holdings, but without
prejudice to the nghts as between transferors and transferees of any such shares In
respect of the dividend

The directors may, with the sanction of an Ordinary Resolution, capitalise any sum
standing to the credit of any of the Company's reserve accounts (including any share
premium account, capital redemption reserve or other undistributable reserve) or any
sum standing to the credit of the profit and loss account by appropriating such sums to
the holders of shares in the capital of the Company as the directors shall determine
and applying such sum on their behalf in paying up in full new Ordinary Shares (or,
subject to any special nghts previously conferred on any shares or class of shares for
the time being 1ssued, new shares of any other class) for allotment and distribution
credited as fully paid to and amongst them as bonus shares in the proportion to their
then holdings The directors may do all acts and things considered necessary or
expedient to give effect to any such capitalisation, with full power to the directors to
make such provisions as they think fit for any fractonal entittements which would arise
on such basis (including provisions whereby fractional entitlements are disregarded or
rounded up or the benefit accrues to the Company rather than to the members
concerned) The directors may authorise any person to enter on behalf of all the
members interested into an agreement with the Company providing for any such
capitalisation and incidental matters and any agreement made under such authornty
shall be effective and binding on all concerned

The directors may offer to holders of Ordinary Shares and/or Preference Shares the
right to receive, In the place of a dividend (or part of a dividend), an allotment of new
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Ordinary Shares credited as fully paid and the provisions of Article 35 shall not apply to
any such allotment

The directors shall not make an offer pursuant to Article 57 5 unless so authonsed by
an Ordinary Resolution passed at any General Meeting, which authonty may extend to
dividends dectared or paid at any time The directors may either offer such rights of
election in respect of the next dividend {or part of such dividend) proposed to be paid,
or may offer such nghts of election in respect of that dividend and all subsequent
dividends, until such time as the election 1s revoked, or may allow shareholders to
make an election in either form The basis of allotment on each occasion shall be
determined by the directors sc that, as nearly as may be considered convenient, the
value of the Ordinary Shares to be allotted in the place of any amount of dividend shall
equal such amount For such purpose the value of an Ordinary Share shall be
determined by the directors

If the directors determine to offer such nght of election on any occasion they shall give
notice 1n writing to the holders of Ordinary Shares and/or Preference Shares as the
case may be of such nght and shall 1ssue forms of election and shall specfy the
procedures to be followed in order to exercise such nght, provided that they need not
give such notice to a shareholder who has previously made, and has not revoked, an
earler election to receive Ordinary Shares in lieu of all future dividends, but instead
shall send such shareholder a reminder that such shareholder has made such an
election, indicating how that election may be revoked in time for the next dwidend
proposed to be paid

On each occasion the directors determine to offer such nght of election, the dvidend
(or that part of the dividend In respect of which a nght of election has been accorded)
shall not be payable on Ordinary Shares and/or Preference Shares in respect of which
the share election has been duly, exercised and has not been revoked (the "elected
Shares"), and in place of the dividend (or that part of the dividend In respect of which
the nght of election has been accorded} addittonal Ordinary Shares (but not any
fraction of a share) shall be allotted to the holders of the elected Shares on the basis
of allotment set out in Article 57 6 For such purpose the directors shall capitalise, out of
such of the sums standing to the credit of reserves (including any share premium
account or capital redemptton reserve) or profit and loss account as the directors may
determine, a sum equal to the aggregate nominal amount of the additional Ordinary
Shares to be allotted on that occasion on such basis and shall apply the same In
paying up In full the appropriate number of new Ordinary Shares for allotment and
distnbution to and amengst the holders of the elected Shares on such basis The
additional Ordinary Shares so allotted on any occasion shall rank pan passu in all
respects with the fully-paid Ordinary Shares in 1ssue on the record date for the relevant
dividend save only as regards participation in the relevant dividend No fraction of an
Ordinary Share shall be allotted The directors may make such provision as they think
fit for any fractional entittements including, without hmitation, provision whereby, in
whole or in pant, the benefit accrues to the Company and/or fractional entitiements are
accrued and/or retained and in either case accumulated on behalf of any holder of
relevant shares

The directors may on any occasion determine that nghts of election in respect of an
offer pursuant to Article 57 5 shall not be made available to any holders of Ordinary
Shares and/or Preference Shares with registered addresses in any terntory where in
the absence of a registration statement or other special formalites the circulation of an
offer of nghts of election would or might be unlawful, and in such event the provisions
of these Articles shall be read and construed subject to such determination

In relation to any particular proposed dividend the directors may in therr absolute
discretion decide (a) that shareholders shall not be entitied to make any election In
respect of such dividend and that any election previously made shall not extend to
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such dwvidend or (b} at any time pnor to the allotment of the Qrdinary Shares which
would otherwise be allotted in place of a dividend, that all elections to take shares
instead of such dividend shall be treated as not applying to that dividend, and if so the
dividend shall be paid in cash as if no elections had been made in respect of it

Waiver of distributions

Distribution recipients may waive their entitement to a dividend or other distnbution
payable in respect of a share by giving the Company nctice in writing to that effect, but
if

(a) the share has more than one holder, or

(b) more than one person Is entitled to the share, whether by reason of the death
or bankruptcy of one or more joint holders, or otherwise,

the notice 1s not effective unless It is expressed to be given, and signed, by all the
holders or persons otherwise entitled to the share

Capitalisation of profits

Authority to capitalise and appropriation of capitalised sums

Subject to the Articles, the directors may, If they are so authorised by an ordinary
resolution

(@) decide to capitalise any profits of the Company (whether or not they are
avallable for distnbution) which are not required for paying a preferential
dividend, or any sum standing to the credit of the Company's share premium
account, capital redemption reserve or redenomination reserve, and

{b) appropriate any sum which they so decide to capitalise (a "capitaised sum™) to
the persons who would have been entitled to it if it were distnbuted by way of
dividend (the "persons entitled") and in the same proportions

Capitalised sums must be applied

{a) on behalf of the persons entitied, and

{b) in the same propeortions as a dividend would have been distributed to them

Any capitalised sum may be apphed in paying up new shares of a nominal amount

equal to the capitalised sum which are then allotied credited as fully paid to the

persons entitled or as they may direct

A capitalised sum which was appropnated from profits available for distribution may be

applied in paying up new debentures of the Company which are then allotted credited

as fully paid to the persons entitled or as they may direct

Subject to the Articles the directors may

(a) apply capitalised sums in accordance with Articles 59 3 and 59 4 partly m one
way and partly in another,
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622

(b) make such arrangements as they think fit to deal with shares or debentures
becoming distributable 1n fractions under this Article (including the making of
cash payments), and

(c) authonse any person to enter into an agreement with the Company on behalf

of all the persons entitled which 1s binding on them in respect of the aliotment
of shares and debentures to them under this Article

Part 4

DECISION-MAKING BY SHAREHOLDERS

Organisation of general meetings

Attendance and speaking at general meetings

A persen 1s able to exercise the nght to speak at a general meeting when that person
1S In a posttion to communicate to all those aftending the meeting, dunng the meeting,
any information or opimons which that person has on the business of the meeting

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

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

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

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

In determining attendance at a general meeting, it i1s Immatenal whether any two or
more members attending it are In the same place as each other

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

Quorum for general meetings

No business other than the appointment of the charrman of the meeting i1s to be
transacted at a general meeting If the persons attending it do not constitute a quorum

Chairing general meetings

If the directors have appointed a chairman, the chairman shall chair general meetings if
present and willing to do so

If the directors have not appecinted a chairman, or if the chairman 1s unwilling to chair
the meeting or 1s not present within ten minutes of the ime at which a meeting was due
to start
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64
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643

64 4
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(a) the directors present, or
(b) (f no directors are present), the meeting,

must appoint a director or member to chair the meeting, and the appointment of the
chairman of the meeting must be the first business of the meeting

The person chainng a meeting In accordance with this Article 1s referred to as "the
chairman of the meeting"”

Attendance and speaking by directors and non-members

Directors may attend and speak at general meetings, whether or not they are members
The chairman of the meeting may permit other persons who are not

(a) members of the Company, or

(b) otherwise entitled to exercise the nghts of members In relation to general
meetings,

to attend and speak at a general meeting

Adjournment

If the persons attending a general meeting within half an hour of the time at which the
meeting was due to start do not constitute a quorum, or If during a meeting a quorum
ceases to be present, the chairman of the meeting must adjourn it

The chairman of the meeting may adjourn a general meeting at which a quorum s
present If

(a) the meeting consents to an adjournment, or

(b} it appears to the chairman of the meeting that an adjournment 1s necessary to
protect the safety of any person attending the meeting or ensure that the
business of the meeting 1s conducted in an orderly manner or 1s properly
transacted

The chairman of the meeting must adjourn a general meeting if directed to do so by the
meeting

When adjourning a general meeting, the chairman of the meeting must

(a) either specify the time and place to which it I1s adjourned or state that it is fo
continue at a ime and place to be fixed by the directors, and

(b) have regard to any directions as to the time and place of any adjournment
which have been given by the meeting

If the continuatien of an adjourned meeting 1s to take place more than 14 days after it
was adjourned, the Company must give at least 7 clear days' notice of it {that is,
excluding the day of the adjourned meeting and the day on which the notice s given)

(a) to the same persons to whom notice of the Company's general meetings 1s
required to be given, and
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{b) containing the same information which such notice 15 required to contain
No business may be transacted at an adjourned general meeting which could not
properly have been transacted at the meeting if the adjournment had not taken place

Voting at general meetings

Voting. general

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

The Preference Shareholders and the Ordinary Shareholders shall be enttled to
receive notice of, to attend and tc vote at general meetings of the Company Every
Preference Shareholder and every Ordinary Shareholder who {being an individual) 1s
present in person or by proxy or (being a corporation) is present by a duly authonsed
representative or by proxy, shall have one vote on a show of hands and on a poll every
Preference Shareholder and every Ordinary Shareholder so present shall have one
vote for each Preference Share or Ordinary Share (as the case may be) held by him
The holders of the Deferred Shares shall not be entitled to receive notice of, or to
attend or vote at any general meeting of the Company

Errors and disputes

No objection may be raised to the qualfication of any person voting at a general
meeting except at the meeting or adjecurned meeting at which the vote objected to 1s
tendered, and every vote not disallowed at the meeting 1s valid

Any such objection must be referred to the chairman of the meeting, whose decision i1s
final

Poll votes

A poll on a resolution may be demanded

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

(b) at a general meeting, either before a show of hands on that resclution or
immediately after the result of a show of hands on that resolution 1s declared

A poll may be demanded by

(a) the chairman of the meeting, or

(b) the directors, or

(c} two or more persons having the nght to vote on the resolution, or

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

A demand for a poll may be withdrawn If
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(a) the poll has not yet been taken, and
(b) the chairman of the meeting consents to the withdrawal

A demand that 1s withdrawn shall not be taken to have invalidated the result of a show
of hands declared before the demand was made

Polls must be taken immediately and in such manner as the chairman of the meeting
directs

Content of proxy notices

Proxies may only validly be appointed by a notice in wniting (a "proxy notice"} which

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

(b) identifies the person apponted to be that member's proxy and the general
meeting in relation to which that person 1s appointed,

{c) Is signed by or on behalf of the member appointing the proxy, or s
authenticated in such manner as the directors may determine, and

{d) 15 delvered to the Company In accordance with the Articles and any
instructions contained in the notice of the general meeting to which they relate

The Gempany may require proxy notices to be delivered in a particular form, and may
specify different forms for different purposes

Proxy notices may specify how the proxy appointed under them i1s to vote (or that the
proxy I1s to abstain from voting) on one or more resolutions

Unless a proxy notice indicates otherwise, it must be treated as

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

{b) appointing that person as a proxy In relation to any adjournment of the general
meeting to which i1t relates as well as the meeting itself

Delivery of proxy notices

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

A proxy notice may be delivered to the Company at any time prior to the time
appointed for holding the general meeting or adjourned meeting to which it relates

An appointment under a proxy notice may be revoked by delivering to the Company a
nctice in writing given by or on behalf of the person by whom or on whose behalf the
proxy notice was given

A notice revoking a proxy appointment only takes effect If it 1s delivered before the start
of the meeting or adjourned meeting to which it relates
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If a proxy notice 1s not executed by the person appointing the proxy, the Company may
require written evidence of the autharity of the person who executed 1t to execute 1t on
the appointor's behalf

Amendments to resolutions

An ordinary resolutton to be proposed at a general meeting may be amended by
ordinary resolution If

(a) notice of the proposed amendment 1s given to the Company in writing by a
person entitled to vote at the general meeting at which 1t i1s to be preposed not
less than 48 hours before the meeting 1s to take place (or such later time as the
chairman of the meeting may determine), and

(b) the proposed amendment does not, in the reasonable opinion of the chairman
of the meeting, matenally alter the scope of the resolution

A special resolution to be proposed at a general meeting may be amended by ordinary
resolution, I

) the chairman of the meeting proposes the amendment at the general meeting
at which the resolution i1s to be proposed, and

(b) the amendment does not go beyond what 15 necessary to correct a
grammatical or other non-substantive error in the resclution

If the charman of the meeting, acting In good faith, wrongly decides that an
amendment to a resoluticn 1s out of order, the chawrman's error does not invalidate the
vote on that resolution

Part5

MISCELLANEOQUS PROVISIONS

Means of communication to be used

Any notice or other document required by these Articles to be sent or supplied to or by
the Company (other than a notice calling a meeting of the directors) shall be contained
In writing

Subject to the Articles, anything sent or supphed by or to the Company under the
Articles may be sent or supplied 1n any way in which the Act provides for documents or
information which are authonsed or required by any prowision of that Act to be sent or
supplied by or to the Company

Subject to the Articles, any notice or document to be sent or supplied to a director In
connection with the taking of decisions by directars may also be sent or supplied by the
means by which that director has asked to be sent or supplied with such notices or
documents for the time being

Any notice or other document sent by the Company which is delivered or left at a
registered address otherwise than by post shall be deemed to have heen received on
the day it was so delivered or teft A notice or other document sent by the Company by
first class post to an address in the United Kingdom shall be deemed to have been
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received 24 hours after it was posted A notice or other document sent or supplied by
the Company in electronic form shall be deemed to have been received at the tme it 1s
sent A notice sent or supplied by means of a website shall be deemed to have been
received by the intended recipient at the time when the matenal was first available on
the website or, if later, when the recipient recewved (or 1s deemed to have received)
notice of the fact that the matenal was available on the website

Company seals

Any common seal may only be used by the authonty of the directors

The directors may decide by what means and in what form any common seal i1s to be
used

Unless otherwise decided by the directors, if the Company has a common seal and it 1s

affixed to a document, the document must also be signed by at least one authorised

perseon In the presence of a withess who attests the signature

For the purposes of this Article, an authonsed person I1s

(a) any director of the Company,

(b) the company secretary, or

(€} any person authorised by the directors for the purpose of signing documents to
which the common seal 1s applied

Right to inspect accounts and other records

Except as provided by law or authorised by the directors or an ordinary resoclution of

the company, no persen is entitled to inspect any of the company's accounting or cther

records or documents merely by virtue of being a shareholder

Provision for employees on cessation of business

The directors may decide to make provision for the benefit of persons employed or

formerly employed by the Company or any of its subsidiaries (other than a director or

former director or shadow director) in connection with the cessation or transfer to any

person of the whole or part of the undertaking of the Company or that subsidiary

Winding up

If the Company 1s wound up, the hquidator may, with the authonty of a special
resolution

(a) divide among the members In specie the whole or any part of the assets of the
Company, (and may, for that purpose, value any assets and determine how the
division will be carried out as between the members or different classes of
members), and

(b) vest the whole or any part of the assets of the Company In trustees upon such
trusts for the benefit of the members as the liquidator determines,
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but no member will be compelled to accept any assets In respect of which there 1s a
habihty

Directors’ indemnity and insurance

76. Indemnity
761 Subject to Article 76 2, a relevant director of the Company or an associated company
may be indemnified out of the Company's assets against
{a) any hability incurred by that director in connection with any negligence, default,
breach of duty or breach of trust in relation to the Company or an associated
company,
(b) any habilty incurred by that director in connection with the activites of the
Company or an associated company In its capacity as a trustee of an
occupational pension scheme (as defined in section 235(6) of the Act),
(c) any other hability incurred by that director as an officer of the Company or an
associated company
762 This Article does not authonse any indemnity which would be prohibited or rendered
void by any provision of the Companies Acts or by any other provision of law
763 Inthis Article
(a) companies are associated If one 15 a subsidiary of the other or both are
subsidianes of the same body corporate, and
{b} a "relevant director” means any director or former director of the Company or
\ an associated company
|
\
77. Insurance
771 The directors may decide to purchase and maintain insurance, at the expense of the
Company, for the benefit of any relevant director in respect of any relevant loss
772  Inthis Article
(a) a "relevant director" means any director or former director of the Company or
an assoclated company,
{b) a "relevant loss" means any loss or habity which has been or may be incurred
by a relevant director in connection with that director's duties or powers n
relation to the Company, any associated company or any pension fund or
employees' share scheme of the Company or associated company, and
(¢} companies are asscciated 1f one 1s a subsidiary of the cther or both are
subsidiaries of the same body corperate
| [
|
|
|
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